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Court File No. CV-25-00743136-00CL

ONTARIO
SUPERIOR COURT OF JUSTICE
(COMMERCIAL LIST)

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

NOTICE OF MOTION
(Re: Determination of Share Purchase Agreement)

FTI Consulting Canada Inc. (“FTI”), in its capacity as monitor (the “Monitor”) of
Shaw-Almex Industries Limited (“SAIL”) and Shaw Almex Fusion, LLC (“Fusion” and
together with SAIL, the “Applicants”) will make a motion before Justice J. Dietrich or
another Judge of the Ontario Superior Court of Justice (Commercial List) at 330 University

Avenue, Toronto, Ontario (the “Court”) on December 4, 2025.

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

0] in writing under subrule 37.12.1 (1) because it is on consent, unopposed or made
without notice;

L] in writing as an opposed motion under subrule 37.12.1 (4);
in person;
O by telephone conference;

O] by video conference.



THE MOTION IS FOR:

1.

An Order that, among other things:

(a)

(b)

(c)

(d)

Abridges the time for service and filing of this notice of motion on Shaw

Almex Global Holdings Limited (“Global Holdings”), if necessary;

a declaration that the transfer of 2,400,600 shares (the “Shares”) of Shaw
Almex Spain Real Holdings, S.L. (“Real Holdings”) from SAIL to Global
Holdings pursuant to a share sale and purchase agreement dated December
31,2021 (the “Share Purchase Agreement”, and the transaction thereunder,

the “Impugned Transaction™):

(1) were transfers at undervalue for the purposes of section 96 of the
Bankruptcy and Insolvency Act, R.S.C. 1985, c. B-3 (the “BIA”), as
incorporated into the Companies’ Creditors Arrangement Act, R.S.C.

1985, c. C-36, as amended (the “CCAA”) by section 36.1 thereof; and

(11) are void as against the Monitor;

an order that Real Holdings execute and file, and that Global Holdings
facilitate the execution and filing of, such documents or instruments as may
be required to enable or effect the voiding of the Impugned Transaction,
including without limitation the issuance of shares and updating of Real

Holdings’ shareholder registry; and

in the alternative:

(1) declares that these proceedings under the CCAA, with respect to the
Applicants, as commenced by an initial order granted May 13, 2025
(the “Initial Order”), are the correct forum for the determination of
issues relating to the Impugned Transaction and the Share Purchase

Agreement;



(i1) declares that Global Holdings has breached the Share Purchase;

(ii1))  orders that Global Holdings return to SAIL the Shares;

(iv)  orders that Real Holdings execute and file, and that Global Holdings
facilitate the execution and filing of, such documents or instruments
as may be required to enable or effect the return of the Shares to SAIL,
including without limitation the issuance of shares and updating of

Real Holdings’ shareholder registry; and

(e) such further and other relief as this Court deems just.

THE GROUNDS FOR THIS MOTION ARE:

The Monitor

2. On March 29, 2025, SAIL filed a notice of intention to make a proposal (“NOI”)

pursuant to the provisions of the BIA;

3. FTI consented to act as the proposal trustee of SAIL’s estate;

4. On May 13, 2025, the Court granted the Initial Order with respect to the Applicants

which, among other things:

(a) continued the NOI proceeding commenced by SAIL under the purview of the
CCAA;

(b) appointed FTT as the Monitor with enhanced powers; and

(c) granted a stay of all proceedings until May 30, 2025;

5. SAIL is the parent company of a global business (the “Almex Group”) that was in
the business of the manufacturing of conveyor belt vulcanizing equipment,

technology, services and expertise;

6. Fusion is an indirect subsidiary of SAIL that previously operated from Atlanta,



Georgia, and primarily manufactured presses and rubber products;

7. Until the sale of substantially all of its assets, SAIL conducted business operations
from, amongst other places, a leased facility at 323 Glover Road, Stoney Creek,
Ontario (the “Glover Road Property”);

Global Holdings

8. Global Holdings is a corporation existing under the laws of the Province of Ontario;

9. Global Holdings’ registered or head office is at the Glover Road Property;

10. Title to the Glover Road Property was historically held by Global Holdings, and
SAIL leased the Glover Road Property from Global Holdings;

11.  In January 2025, the Glover Road Property was sold to a third party that agreed to

keep SAIL as a tenant on a rent-free basis for 24 months;

The Almex Group’s Spanish Operations & Real Property

12.

13.

14.

15.

16.

The Monitor understands that SAIL holds 100% of the share capital in Fonmar Group
S.L. (“Fonmar Group™), a sociedad limitada (a type of limited liability company)

existing under the laws of Spain;

Fonmar Group carried out the Almex Group’s business operations in Spain and

manufactured for the Almex Group’s subsidiaries globally;

Fonmar Group was a key profit-generating component of the Applicants’ business;

Fonmar Group’s cumulative earnings before interest, income tax, depreciation and

amortization for the period 2022 to 2024 was approximately $8.3 million;

Since 2002, Fonmar Group has funded over €3.7 million to SAIL, including
intercompany transfers and invoices paid by Fonmar Group on behalf of SAIL, with

€2.4 million of this funding provided in 2024 and 2025;



17.

18.

19.

20.

21.

22.

23.

Fonmar Group has a manufacturing facility in Jaén in south-central Spain at Parque
Empresarial Nuevo Jaén, C/ Mariana de Montoya, n° 3-9, P.O. Box 733, 23009 Jaén,
Spain (the “Spanish Real Property”);

The Spanish Real Property is held by Fonmar S.A., a sociedad anonima (akin to a

corporation) existing under the laws of Spain;

Under the lease for the Spanish Real Property, Fonmar Group pays Fonmar S.A.
monthly rent of approximately $22,500;

The shares of Fonmar S.A. are held by Real Holdings, a sociedad limitada existing

under the laws of Spain;

SAIL held the shares of Real Holdings until December 2021, when Global Holdings
purportedly acquired the shares of Real Holdings (as discussed below);

Mr. Timothy G. Shaw is the sole director of Global Holdings and SAIL;

The Monitor understands that Mr. Shaw was at all relevant times the controlling

shareholder of Global Holdings and SAIL;

Improper Transfer of the Spanish Real Property to Global Holdings

24.

25.

26.

27.

28.

SAIL held the Shares at the time Real Holdings was established;

Pursuant to the Share Purchase Agreement, SAIL (acting through Mr. Shaw) sold to
Global Holdings (acting through Mr. Ryan C.K. Neufeld) the Shares;

Global Holdings agreed to pay €2,400,600 for the Shares (the “Purchase Price”),
payable over a period of 20 years by means of annual payments of €120,030;

The Share Purchase Agreement is governed by the laws of Spain;

The Monitor understands that the Impugned Transaction did not have the consent of

SAIL’s secured creditors, including BDC Capital Inc. and HSBC Bank of Canada



(now Royal Bank of Canada), and was done in breach of certain obligations under

SAIL’s loan agreements;

Global Holdings Never Performed Under the Share Purchase Agreement

29.

30.

31.

32.

33.

34.

35.

Global Holdings never transferred any cash to SAIL to satisfy the Purchase Price;

Global Holdings does not have a bank account, whether in Canada, Spain, or

elsewhere;

Historically, when Global Holdings had to make a payment prior to the start of these
CCAA proceedings, SAIL would make that payment on Global Holdings’ behalf and

then record the payment in its general ledger;

In this way, the Purchase Price was recorded in SAIL’s general ledger as an
approximately $3.45 million debt owing by Global Holdings to SAIL (which brought
the cumulative amount owing by Global Holdings to SAIL as reflected in SAIL’s

general ledger to approximately $6.47 million);

SAIL would set-off amounts owing by Global Holdings against amounts it owed
Global Holdings, including by setting off: (a) amounts owing by SAIL to Global
Holdings in connection with rent payable on the Glover Road Property; and (b) cash
received by SAIL on behalf of Global Holdings in connection with Global Holdings’
real property dealings, including $1.9 million in mortgage proceedings (January
2022), $2.68 million in proceeds from the sale of the Glover Road Property
(September 2024), and $824,000 in connection with the sale of real property in
Townsville, Australia (September 2024);

Global Holdings currently owes SAIL approximately $1.01 million once set-off is

taken into account;

Since the sale of the Glover Road Property in January 2025, SAIL has not had any
rent owing to Global Holdings to set-off against amounts owing in connection with

the Purchase Price;



36. In the aggregate, from December 2021 to May 2025, SAIL set-off approximately
$740,000 of rent payable to Global Holdings against amounts owing by Global
Holdings;

Transfer at Undervalue

37. The Impugned Transaction is a transfer at undervalue in accordance with section 96
of the BIA (and specifically subsection 96(1)(b) thereof), and the Monitor is
empowered under section 36.1 of the CCAA to bring an application in connection

therewith;

38. SAIL purportedly transferred the Shares to Global Holdings in exchange for no cash
payment from Global Holdings to SAIL;

39.  The value of the consideration received by SAIL under the Share Purchase

Agreement was conspicuously less than the value of the transferred shares;

40. The use of set-off in SAIL’s general ledger by which Global Holdings “paid” the
Purchase Price to SAIL means that there is no ability to determine what consideration
was actually paid in connection with the Purchase Price as opposed to any other

amounts owing by Global Holdings to SAIL;

41. The Impugned Transaction occurred in December 2021, which is less than five years
before the commencement of these CCAA proceedings commenced on May 13,

2025;

42. SAIL and Global Holdings did not deal with each other at arm’s length:

(a) Mr. Shaw was the controlling mind of both SAIL and Global Holdings;

(b) Mr. Shaw is the sole director of both SAIL and Global Holdings;

(©) Mr. Shaw was the President of SAIL and is the Chief Executive Officer of
Global Holdings;



43.

44,

(d) Mr. Neufeld was the Chief Financial Officer of both SAIL and
Global Holdings; and

(e) The registered addresses for both SAIL and Global Holdings are the Glover
Road Property;

SAIL was insolvent or was rendered insolvent by the Impugned Transaction;

The interests of justice favour the granting of the Order sought;

Breach of Contract

45. In the alternative, Global Holdings has breached the Share Purchase Agreement in
failing to pay the Purchase Price;

46. SAIL is entitled to specific performance for this breach due to, among other things,
the related-party nature of the Impugned Transaction and the unique nature of the
Spanish Real Property and its importance to SAIL’s business;

47. Courts in Canada, including the Supreme Court of Canada and this Court, have
repeatedly held that disputes relating to debtor companies involved in CCAA
proceedings should be resolved by the CCAA Court;

48. This Court has the jurisdiction over the Impugned Transaction and the Share
Purchase Agreement (notwithstanding its governing law being Spanish) to determine
any breach thereof;

Other Grounds

49, The provisions of the CCAA, in particular sections 11 and 36.1 thereof;

50. The provisions of the BIA, in particular section 96;

51. The provisions of the Rules of Civil Procedure, R.R.0. 1990, Reg. 194, in particular

rules 1.04, 2.03, 3.02, 37 and 38;



52. The inherent and equitable jurisdiction of the Court; and

53.  Such further and other grounds as counsel may advise and this Court may permit.

THE FOLLOWING DOCUMENTARY EVIDENCE WILL BE USED AT THE
HEARING OF THE MOTION:

54. A report of the Monitor, to be filed; and

55. Such further and other materials as counsel may advise and this Honourable Court
may permit.
September 27, 2025 STIKEMAN ELLIOTT LLP
Barristers & Solicitors
5300 Commerce Court West
199 Bay Street

Toronto, Canada M5L 1B9

Maria Konyukhova LSO#: 52880V
Email: mkonyukhova@stikeman.com
Tel: 416-869-5230

Lesley Mercer LSO#: 54491E
Email: Imercer@stikeman.com
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Nicholas Avis LSO#: 76781Q

Email: navis@stikeman.com
Tel: 416-869-5563

Lawyers for the Monitor






TAB 2









Appendix “A”
Appendix “B”
Appendix “C”
Appendix “D”

Appendix “E”
Appendix “F”
Appendix “G”

Appendix “H”
Appendix “I”
Appendix “J”
Appendix “K”
Appendix “L”
Appendix “M”
Appendix “N”
Appendix “O”
Appendix “P”
Appendix “Q”
Appendix “R”
Appendix “S”
Appendix “T”
Appendix “U”
Appendix “V”
Appendix “W”
Appendix “X”
Appendix “Y”
Appendix “Z”
Appendix “AA”
Appendix “BB”
Appendix “CC”

APPENDICES
TUV Authorization Order dated September 10, 2025
SAIL’s Corporate Chart (V2024-01-01)

Overview of Corporate Entities Involved in the TUV Motion

SAIL Corporate Profile Reports as of December 31, 2021, and September 25,

2025
Fonmar OpCo Corporate Profile Report
Fonmar OpCo Financial Statements

Global Holdings Corporate Profile Reports as of December 31, 2021, and
September 25, 2025

Real Holdings Corporate Profile Report

Real Holdings Financial Statements for the year ended December 31, 2021
Real Holdings Financial Statements for the year ended December 31, 2022
Real Holdings Financial Statements for the year ended December 31, 2023
Fonmar RealtyCo Corporate Profile Report

Fonmar RealtyCo Land Registry Report

Lease Agreement dated February 1, 2021

Fonmar RealtyCo Financial Statements for the year ended December 31, 2020

Incomplete SPA

Word SPA

Deed of Sale dated September 27, 2018

Email from Daniel Jimenez dated May 14, 2015

Valmesa Appraisal dated May 8, 2015

Second Valmesa Appraisal dated November 10, 2017

Email from SAIL’s counsel dated October 25, 2021

SAIL Financial Statements for the year ended December 31, 2021
SAIL Financial Statements for the year ended December 31, 2022
SAIL Financial Statements for the year ended December 31, 2023
RBC Agreement dated December 13, 2021

BDC Agreement dated July 14, 2021

Letter of Offer of Credit Loan No. 224177-01 dated December 17, 2021
SAIL General Ledger



Court File No. CV-25-00743136-00CL

ONTARIO
SUPERIOR COURT OF JUSTICE
(COMMERCIAL LIST)

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

FIFTH REPORT TO THE COURT
SUBMITTED BY FTI CONSULTING CANADA INC.
INITS CAPACITY AS MONITOR

INTRODUCTION

On March 29, 2025, Shaw-Almex Industries Limited (“SAIL”) filed a notice of intention
to make a proposal (“NOI”) pursuant to the provisions of the Bankruptcy and Insolvency
Act, RSC 1985, ¢ B-3, as amended (the “BIA”) with the Office of the Superintendent of
Bankruptcy. FTT Consulting Canada Inc. (“FTI”) consented to act as the proposal trustee
(the “Proposal Trustee”) of SAIL’s estate.

On April 25, 2025, the Ontario Superior Court of Justice (Commercial List) (the “Court”)
granted an Order that, among other things, extended the time to file a proposal, and
expanded and extended the stay of proceedings triggered under the BIA by the NOI filing,
until and including May 13, 2025.

On May 13, 2025, the Court granted an initial order (the “Initial Order”) under the
Companies’ Creditors Arrangement Act, R.S.C. 1985, c¢. C-36 (the “CCAA”) with respect
to SAIL and Shaw Almex Fusion, LLC (“Fusion”, and together with SAIL, the
“Applicants”), which, among other things, continued the NOI proceeding commenced by
SAIL under the purview of the CCAA and appointed FTI as the Court-appointed monitor

of the Applicants (in this capacity, the “Monitor”’) with enhanced powers.



4. On July 18, 2025, the Court entered orders, among other things, (a) approving the Asset
Purchase Agreement (the “Asset Purchase Agreement”) dated July 10, 2025, between the
Applicants, as vendors, and Almex Canada, Limited (the “Purchaser”), as purchaser and
approving the transactions thereunder; (b) extending the stay of proceedings up to and
including September 10, 2025; and (¢) increasing the maximum principal amount that the
Applicants could borrow pursuant to an amendment to the Amended DIP Agreement (the
“Third Amendment”) to $4,641,000,! and increasing the quantum of the DIP Lender’s
Charge to the maximum of $4,641,000, plus fees and interests.

5. On June 18, 2025, the Monitor brought a motion seeking an Order (the “TUV
Authorization Order”), among other things, authorizing the Monitor to commence an
application (such application, which eventually proceeded by way of motion, the “TUV
Motion”) against Shaw Almex Global Holdings Limited (“Global Holdings”) seeking,

among other things, the following relief:

(a) a declaration that the transfer of 2,400,600 shares (the “Shares”) of Real Holdings
(as defined and described below) from SAIL to Global Holdings pursuant to a share
sale and purchase agreement dated December 31, 2021 (the “Share Purchase

Agreement”, and the transaction thereunder, the “Impugned Transaction”):

(1) were transfers at undervalue for the purposes of section 96 of the BIA, as

incorporated into the CCAA by section 36.1 thereof; and
(i1) are void as against the Monitor;

(b) an order that Real Holdings execute and file, and that Global Holdings facilitate the
execution and filing of, such documents or instruments as may be required to enable
or effect the voiding of the Impugned Transaction, including without limitation the

issuance of shares and updating of Real Holdings’ shareholder registry;

and

! Of this amount, $91,000 represented the DIP Lender’s commitment fee. The amount available to the Applicants
was $4.55 million.



(©) an order, in the alternative, that:

(1) declares that these proceedings under the CCAA with respect to the
Applicants, as commenced by the Initial Order, are the correct forum for the
determination of issues relating to the Impugned Transaction and the Share

Purchase Agreement;
(i1) declares that Global Holdings has breached the Share Purchase Agreement;
(ii1))  orders that Global Holdings return to SAIL the Shares; and

(iv)  orders that Real Holdings execute and file, and that Global Holdings
facilitate the execution and filing of, such documents or instruments as may
be required to enable or effect the return of the Shares to SAIL, including
without limitation the issuance of shares and updating of Real Holdings’

shareholder registry.

On September 10, 2025, the Court, among other things, entered the TUV Authorization
Order. The TUV Authorization order is attached hereto as Appendix “A”. The hearing of
the TUV Motion is scheduled for December 4, 2025.

PURPOSE OF THIS REPORT

The purpose of this Fifth Report of the Monitor (the “Fifth Report”) is to provide the

Court with the Monitor’s comments and recommendations regarding the TUV Motion.

This Fifth Report is not intended to provide a comprehensive update on the CCAA
proceedings or the activities of the Monitor. Updates on the CCAA proceedings are posted
periodically on the website established by the Monitor at
http://cfcanada.fticonsulting.com/ShawAlmex (the “Monitor’s Website’). The Proposal

Trustee posted materials in connection with the NOI proceeding on the same website.
TERMS OF REFERENCE

The Monitor has prepared this Fifth Report in connection with the TUV Motion. This Fifth
Report should not be relied on for any other purpose.


http://cfcanada.fticonsulting.com/ShawAlmex

10.

11.

12.

13.

14.

15.

Unless otherwise stated, all monetary amounts contained herein are expressed in Canadian

dollars.

The Monitor does not, and does not intend to, waive privilege and no statement made herein

should be construed as such.

BACKGROUND

A more comprehensive overview of the Applicants and the events leading to the CCAA
proceeding is provided in the Proposal Trustee’s and the Monitor’s prior reports, which are

available on the Monitor’s Website.

As noted in the Proposal Trustee’s and Monitor’s prior reports, the Monitor has had
difficulty obtaining information from SAIL and its related entities. Financial and
operational records were not consistently maintained and are incomplete. Accordingly,
gaps exist in the evidentiary record. The Monitor has flagged in this report information
shortcomings. As further documents and information become available, the Monitor will

consider them and provide this Court with necessary updates.

THE PARTIES INVOLVED IN THE TUV MOTION

Attached hereto as Appendix “B” is a copy of a corporate chart with the version code
V2024-01-01 signed by Mr. Ryan Neufeld, SAIL’s former Chief Financial Officer. This
corporate chart was included in the affidavit of Andrew Hustrulid sworn May 8§, 2025, and
filed with this Court in connection with SAIL’s and Fusion’s request for an initial order
under the CCAA. It sets out the general corporate structure of SAIL’s business as it existed
before the sale of substantially all of its business in these CCAA proceedings pursuant to
the Asset Purchase Agreement and the transactions contemplated therein (such sale, the
“CCAA Sale”). The Monitor notes that certain aspects of the corporate chart have come
under scrutiny, including how the ownership of Shaw-Almex Overseas Ltd. is portrayed,
but the chart nevertheless provides a helpful reference in understanding the parties involved

in the TUV Motion.

The following is a simplified corporate chart from the period immediately prior to the

CCAA Sale focused on the parties relevant to TUV Motion:



Timothy G.
Shaw

S

1 1
: < E Shaw-Almex Industries Limited : Shaw Almex Global Holdings Limited
Sk (“SAIL”) ! (“Global Holdings”)
: o 2-' Ontario 1 Ontario
1

Fonmar Group S.L.
(“Fonmar OpCo”)
Spain

Shaw Almex Spain Real Holdings, S.L.
(“Real Holdings™)
Spain

Fonmar S.A.
(“Fonmar RealtyCo™)
Spain

Spanish Real
Property

16.  Attached hereto as Appendix “C” is a table summarizing the parties relevant to this TUV
Motion, including their jurisdiction of incorporation, registered addresses, directors (or

administrators), and officers (or authorized representatives).

Shaw-Almex Industries Limited

17.  SAIL is a corporation existing under the laws of the Province of Ontario. Copies of SAIL’s
corporate profile as of December 31, 2021, and September 25, 2025, are attached hereto as
Appendix “D”. At all relevant times, SAIL’s sole director and controlling shareholder was

Mr. Shaw.

18. SAIL filed an NOI pursuant to the BIA on March 29, 2025. On May 13, 2025, its NOI

proceeding was continued under the CCAA.

19. SAIL was the parent company of a global business that operated under the “Shaw Almex”

name. SAIL and its subsidiaries were in the business of manufacturing conveyor belt



vulcanizing equipment, technology, services and expertise. SAIL’s head office was in a
leased premise at 323 Glover Road, Stoney Creek, Ontario (the “Glover Road Property”).
As a result of the CCAA Sale, SAIL no longer has an operating business.

Fonmar Group S.L.

20.

21.

22.

23.

Fonmar Group S.L. (“Fonmar OpCo”) is a sociedad limitada (a type of limited liability
company) existing under the laws of Spain. A copy of Fonmar OpCo’s corporate profile is
attached hereto as Appendix “E” (in Spanish), accompanied by a certified translation.

Fonmar OpCo’s registered address is in Spain.

Fonmar OpCo’s administrator (akin to a director) is Mr. Shaw. SAIL has historically been
the sole shareholder of Fonmar OpCo. As part of the CCAA Sale, SAIL’s beneficial
interest in its shares of Fonmar OpCo were transferred to the Purchaser. Legal title to these

shares is expected to be transferred to the Purchaser in the near future.

Fonmar OpCo was historically a key profit-generating component of SAIL’s business.
Attached hereto as Appendix “F” are Fonmar OpCo’s financial statements for the year

ending December 31, 2023.

Since February 1, 2021, Fonmar OpCo has been leasing a manufacturing facility in Jaén in
south-central Spain at Parque Empresarial Nuevo Jaén, C/ Mariana de Montoya, n° 3-9,

P.O. Box 733, 23009 Jaén, Spain (the “Spanish Real Property”).

Shaw Almex Global Holdings Limited

24.

25.

Global Holdings is a corporation existing under the laws of the Province of Ontario. Copies
of Global Holdings’ corporate profile as of December 31, 2021, and September 25, 2025,
are attached hereto as Appendix “G”. Global Holdings’ registered address is the Glover
Road Property (the same as SAIL’s registered address).

At all relevant times, Global Holdings’ sole director and controlling shareholder was Mr.

Shaw.



26.

27.

The Monitor has been advised by SAIL’s former finance team that Global Holdings was a
holding company for various real property interests. The corporate chart attached at

Appendix “B” suggests that it has real estate interests in Australia, Spain, and South Africa.

The Monitor has limited access to Global Holdings’ books and records. The Monitor has
not been able to locate financial statements for Global Holdings for the relevant time

period.

Shaw Almex Spain Real Holdings, S.L.

28.

29.

30.

Shaw Almex Spain Real Holdings, S.L. (“Real Holdings”) is a sociedad limitada existing
under the laws of Spain. A copy of Real Holdings’ corporate profile is attached hereto as
Appendix “H” (in Spanish), accompanied by a certified translation. Real Holdings’

registered address is in Spain.

Real Holdings’ administrator (akin to a director) is Mr. Shaw. Real Holdings’ purported
shareholder is Global Holdings. Global Holdings’ ownership of Real Holdings’ shares is
the subject of this TUV Motion, as discussed below.

The Monitor has limited access to Real Holdings’ books and records. The Monitor has not
been provided with copies of Real Holdings’ shareholder ledger or by-laws, amongst other
documents. The Monitor was only recently provided with copies of Real Holdings’
financial statements for certain years, including 2020, 2021 and 2022. Attached hereto as
Appendices “I”, “J” and “K” are copies of Real Holdings’ financial statements. These
documents are only provided in Spanish. Due to the late receipt of these documents, the

Monitor was unable to produce certified translations prior to finalizing this Fifth Report.

Fonmar S.A.

31.

Fonmar S.A. (“Fonmar RealtyCo”) is a sociedad anonima (akin to a corporation) existing
under the laws of Spain. A copy of Fonmar RealtyCo’s corporate profile is attached hereto
as Appendix “L” (in Spanish), accompanied by a certified translation. Fonmar RealtyCo’s

registered address is in Spain.



32. Fonmar RealtyCo’s administrator (akin to a director) at all relevant times was Mr. Shaw.
The Monitor understands that Fonmar RealtyCo’s controlling shareholder is Real

Holdings.

33.  Fonmar RealtyCo holds title to the Spanish Real Property, as shown in the land registry
report attached hereto as Appendix “M” (in Spanish), accompanied by a certified
translation. Pursuant to a lease agreement dated February 1, 2021 (the “Lease
Agreement”), a copy of which is attached hereto as Appendix “N” (in Spanish),
accompanied by a certified translation, Fonmar RealtyCo is Fonmar OpCo’s landlord.
Fonmar OpCo is obligated to and does pay Fonmar RealtyCo rent in the amount of €9,500
per month, or €114,000 annualized. Prior to the Lease Agreement, rent payments from
Fonmar OpCo to Fonmar RealtyCo were nominal, approximately $28,637 for the entire

year in 2020.?

34, The Monitor has limited access to Fonmar RealtyCo’s books and records. The Monitor has
not been able to locate financial statements for Fonmar RealtyCo’s for 2021, but it has
located financial statements for 2020, a copy of which is attached hereto as Appendix “O”.
The 2020 financial statements for Fonmar RealtyCo suggest that Fonmar RealtyCo had
business operations (other than holding the Spanish Real Estate) at the end of 2020. The
Monitor understands that in or around 2021, Fonmar RealtyCo undertook a transaction
wherein Fonmar RealtyCo’s operating business was effectively transferred to one or more
entities within SAIL’s corporate structure. This makes Fonmar RealtyCo’s 2020 financial
statements of limited utility when trying to understand its assets and liabilities as of
December 31, 2021, which is the relevant date for the purposes of the Impugned

Transaction.

Mr. Timothy Glen Shaw

35. Mr. Shaw is currently the director or administrator> of each of SAIL, Fonmar OpCo, Global
Holdings, Real Holdings, and Fonmar RealtyCo. Based on corporate profile reports, Mr.

2 This amount is recorded in SAIL’s general ledger in Canadian dollars, but it was likely paid in Euros. The Monitor
does not have insight into the actual payment(s) made. Using the Bank of Canada’s average exchange rate in 2020,
$28,637 was approximately €18,719.

3 A position under Spanish law, similar to a director.



36.

37.

38.

39.

Shaw was at the relevant time (and remains) the President and Secretary of both SAIL and

Global Holdings. The following table shows when Mr. Shaw began his positions as a

director or officer:

Entity Start Date (Director)  Start Date (Officer)
SAIL January 1, 2017 January 1, 2017
Fonmar OpCo June 20, 2013 -
Global Holdings December 13, 2012 December 13, 2012
Real Holdings December 14, 2017 -
Fonmar RealtyCo May 22,2019 -

Mr. Shaw’s address for service listed on SAIL’s corporate profile is the Glover Road
Property. His address for service listed on Global Holdings’ corporate profile is a
residential property in Stoney Creek, Ontario. The Monitor understands that this residential
property is Mr. Shaw’s home. The corporate profiles for both SAIL and Global Holdings

state that Mr. Shaw is resident Canadian.

Mr. Shaw was employed as SAIL’s Chief Executive Officer until his termination on May

13, 2025 (the date of the Initial Order), with such termination effective immediately.

In the course of the NOI proceedings and these CCAA proceedings, Mr. Shaw engaged in
conduct that frustrated the Applicants’ restructuring efforts. This conduct has been detailed
by the Proposal Trustee and the Monitor in previous reports. Amongst other things, Mr.
Shaw may have advised certain of the Applicants’ employees that he intended to establish
a new business to compete with the Applicants, that he intended to use proprietary
information in furtherance of same, and that he had been soliciting certain of the
Applicants’ employees to resign from their employment with the Applicants and start

employment with his new business to compete with SAIL.

For months after the commencement of the NOI proceedings, Mr. Shaw (or his agents,
representatives, or others acting on his behalf) retained possession and control of certain of
the Applicants’ Property (as defined in the Initial Order) and refused to deliver such

Property to the Proposal Trustee and later the Monitor. This necessitated extensive efforts



40.

41.

by FTI, first in its capacity as Proposal Trustee and subsequently in its capacity as Monitor,

to secure the Applicants’ Property.

Despite FTI’s efforts, acting at times through counsel, to take reasonable steps to try to
work with Mr. Shaw, Mr. Shaw did not engage in meaningful communication with the
Monitor and was generally uncooperative. On May 30, 2025, this Court granted an order
that, among other things, compelled Mr. Shaw to cooperate with the Monitor and to return
to the Monitor any and all Property (such order, the “Property Preservation Order”).
When Mr. Shaw did not comply with the Property Preservation Order by the deadline
imposed therein and remained in a state of non-compliance for some time thereafter, the
Monitor brought a motion on June 18, 2025, seeking, amongst other things, an order
declaring Mr. Shaw in breach of the Property Preservation Order. That motion was
scheduled for July 21, 2025. Faced with the prospect of being cited in contempt of Court,
Mr. Shaw started communicating and slowly cooperating with the Monitor’s requests and

ultimately brought himself largely into compliance with this Court’s orders.

At this stage, Mr. Shaw is represented by counsel. As Mr. Shaw is the principal of Global
Holdings, the Monitor has taken steps to work with Mr. Shaw’s counsel to resolve the

issues on dispute in this TUV Motion, but no resolution has been reached.

Mpr. Ryan Clayton Kenneth Neufeld

42.

43.

Mr. Neufeld was employed as SAIL’s Chief Financial Officer until his termination for
cause effective February 4, 2025.

Based on corporate profile reports, Mr. Neufeld was at the relevant time (and remains) the
Chief Financial Officer of both SAIL and Global Holdings. He is also named as an
authorized representative of Fonmar OpCo, Real Holdings, and Fonmar RealtyCo. The
following table shows when Mr. Neufeld began his positions as an officer or authorized

representative:
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44,

45.

46.

47.

Entity Start Date

SAIL January 1, 2017
Fonmar OpCo June 19, 2013
Global Holdings June 30, 2021

Real Holdings January 10, 2020
Fonmar RealtyCo June 20, 2013

Mr. Neufeld’s address for service listed on SAIL’s corporate profile is the Glover Road
Property. His address for service listed on Global Holdings’ corporate profile is a

residential property in Burlington, Ontario.

THE IMPUNGED TRANSACTION

Prior to December 31, 2021, SAIL held the shares of Real Holdings. On December 31,
2021, Global Holdings purportedly acquired the shares of Real Holdings pursuant to the

Share Purchase Agreement.

Attached hereto as Appendix “P” is a copy of the executed Share Purchase Agreement
(the “Incomplete SPA”). The Incomplete SPA appears to be missing pages between
section 4 and section 8. The Monitor has searched extensively for a complete copy of the
executed Share Purchase Agreement but has been unable to locate one. This search has
included asking Mr. Shaw’s counsel to review Global Holdings’ books and records for a
copy of the Share Purchase Agreement. The Monitor has located a copy of the unexecuted
Share Purchase Agreement in Microsoft Word format (the “Word SPA”). Attached hereto
as Appendix “Q” is a copy the Word SPA. The Monitor believes that the Word SPA is the
execution-ready form of agreement and that it can be relied upon as a complete version of
the Share Purchase Agreement. The Monitor has not been provided with a copy of a notarial

public deed in connection with the Share Purchase Agreement.

The parties to the Share Purchase Agreement are SAIL and Global Holdings. Under the
terms of the Share Purchase Agreement, Global Holdings agreed to pay SAIL €2,400,600
to SAIL for the Shares (the “Purchase Price”), which Purchase Price is payable over a

period of 20 years in annual installments of €120,030. Using the Bank of Canada’s

11



48.

49.

G.

exchange rate on December 31, 2021, the Purchase Price was $3,454,703.46 and the annual
installments were $172,735.17.%

The Monitor has reviewed SAIL’s books and records. After considering the relevant

statutory provisions, the Monitor has strong concerns that:

(a) the Impugned Transaction is a transfer at undervalue for the purposes of section 96
of the BIA, and specifically subsections 96(1)(b)(i1)(A) and (B). It is the Monitor’s
view that the Purchase Price is materially less than the fair market value of the
Shares even before taking into account the extended and unusual installment plan

for payment of same; and

(b) in the alternative, the Share Transfer Agreement is unenforceable on the basis that,

amongst other things, Global Holdings failed to satisfy the Purchase Price.
Each of these conclusions is explained below.

THE IMPUGNED TRANSACTION IS A TRANSFER AT UNDERVALUE

The Purchase Price is Materially Less than Fair Market Value

50.

51.

The Purchase Price, as established by the Share Purchase Agreement dated December 31,
2021, 1s €2,400,600. This is materially below the fair market value of the Shares.

The Monitor understands, based in part on the corporate chart attached at Appendix “B”,
that the Shares represent 100% of the share capital of Real Holdings, and that Real
Holdings’ primary asset was 100% of the share capital of Fonmar RealtyCo. The Monitor
understands that Fonmar RealtyCo’s primary asset is the Spanish Real Property. The
Monitor understands that, as of December 31, 2021, Real Holdings owned a home in Jaén,
Spain (the “Jaén Home”). The Jaén Home was purchased by Real Holdings in 2018 for
€120,000. Attached hereto as Appendix “R” is a copy of the deed of sale dated September
27, 2018 (in Spanish), accompanied by a certified translation. The Monitor understands

4 The Monitor made use of the Bank of Canada’s currency converter available here:
https://www.bankofcanada.ca/rates/exchange/currency-converter/
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52.

53.

54.

55.

56.

that in or around May or June 2025, the Jaén Home was sold to Mrs. Pamela Shaw, the

spouse of Mr. Shaw, for approximately €120,000, payable in 30 monthly instalments.

For the purposes of valuing the shares, the Monitor is conservatively assuming (a) that the
Spanish Real Property was the only tangible asset held by Fonmar RealtyCo as of
December 31, 2021; and (b) the Jaén Home and its shares in Fonmar RealtyCo were the
only tangible assets held by Real Holdings as of December 31, 2021. The Monitor has seen

no evidence to dispute this assumption.

On this basis, the Shares should be equal to the value of the Spanish Real Property and the
Jaén Home, less any debt owing by Fonmar RealtyCo and Real Holdings.

a. Value of the Spanish Real Property and the Jaén Home

Attached hereto as Appendix “S” is a copy of an email dated May 14, 2015, from Daniel
Jimenez, the managing director of Fonmar RealtyCo, to Mr. Shaw and Ryan Neufeld, the
Chief Financial Officer of SAIL, sharing an appraisal for the Spanish Real Property
commissioned by Banco Popular Espafiol and conducted by Valmesa Sociedad de
Tasaciones (“Valmesa”) showing that the appraised value of the Spanish Real Property
was as of that date €3,014,106.05. Mr. Jimenez notes the following: “Coming from the
Bank appraiser, it [the appraisal] should be conservative, so it is great value and more than
enough for financing purposes.” Attached hereto as Appendix “T” is a copy of the
appraisal by Valmesa dated May 8, 2015.°

Attached hereto as Appendix “U” is a copy of a second appraisal conducted by Valmesa,
which is dated November 10, 2017.6 It shows that the value of the Spanish Real Property
is €3,382,557.87. This appraisal was obtained in connection with a loan obtained by
Fonmar RealtyCo from Banco Popular Espaiiol, a copy of which loan document is included

in Appendix “U”.

These appraisals show that the appraised value of the Spanish Real Property increased more

than 12% from May 8§, 2015, to November 10, 2017.

5 Valmesa’s appraiser visited the Spanish Real Property on April 23, 2015.
¢ Valmesa’s appraiser visited the Spanish Real Property on October 30, 2015.

13



57.

38.

59.

60.

The Monitor has been unable to find any appraisals closer to December 31, 2021, and it is
unaware of any appraisals being conducted by SAIL or Global Holdings in the period
immediately leading to the Impugned Transactions. The Monitor is conservatively
assuming for the purposes of this valuation that the value of the Spanish Real Property did

not increase in value from November 10, 2017, to December 31, 2021.

The value of the Jaén Home is unknown, and the Monitor is not aware of any appraisals
having been conducted in connection with that related-party transaction. Real Holdings’
financial statements for 2021 report tangible fixed assets of €172,800.11, and the Monitor
believes that the Jaén Home is the only tangible fixed asset owned by Real Holdings. That
said, when the Jaén Home was purchased in 2018, the assigned purchase price was
€120,000. The Monitor has assumed for the purposes of valuing the Shares that the Jaén
Home had a value of €120,000 on December 31, 2021.

b. Liabilities Owing by Fonmar RealtyCo and Real Holdings

The Monitor understands, based on an email from SAIL’s counsel dated October 25, 2021,
which is attached hereto as Appendix “V”, that Fonmar RealtyCo owed approximately
€981,957.22 in or around December 2021 in connection with a mortgage loan presumably

associated with the Spanish Real Property.’

Real Holdings’ 2021 financial statements appear to show total current liabilities of
€219,182.29. These liabilities include €209,642.30 in short-term debts with group and
associated companies, €8,374.53 of other short-term debt, and €1,165.46 in trade debts and
accounts payable. The Monitor has not had the opportunity to evaluate Real Holdings’
financial statements due to the late timing of when it received them. In particular, the
Monitor has not had the opportunity to fully evaluate the validity of Real Holdings’ short-
term debts with group and associated companies. The Monitor has seen no evidence that
the short-term debts with group and associated companies were paid. For the purposes of

this valuation, the Monitor is assuming that Real Holdings has no liabilities.

7 The Monitor’s inclusion of this email should not be construed as a general waiver of privilege by the Monitor or
the Monitor on behalf of SAIL.
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61.

62.

63.

64.

c. Value of the Shares

If the Monitor conservatively assumes that the Real Holdings indirectly holds the Spanish
Real Property worth €3,382,557.87 and the Jaén Home worth €120,000, and that it
indirectly has liabilities of €981,957.22, then the net value of the Shares as of December
31, 2021, would be approximately €2,520,600.65.

d. The Payment Terms Are Unusual and Erode the Purchase Price’s Value
The terms and timing of payment impact value. In this case, the Purchase Price is payable

over a period of 20 years in annual installments of €120,030.

When a purchase price is paid over an extended period, the actual value received by the
vendor is less than the nominal amount stated. This is primarily due to factors including

the following:

(a) the time value of money. A dollar today is worth more than a dollar tomorrow
because money can be invested and earn a return. The longer that a payment is

deferred, the greater the reduction in present value;

(b) inflation. Over a 20-year period, inflation diminishes the purchasing power of
money. SAIL can purchase more goods and services with the first installment of
€120,030 than it could with the 20" installment of €120,030 twenty years after the

first; and

(c) credit and collection risk. By agreeing to a 20-year installment schedule, SAIL
has effectively extended credit to Global Holdings. There is a risk that Global
Holdings may default on future payments, especially given the 20-year timeframe.
SAIL holds no security in Global Holdings and fully bears the risk of non-payment.

This reduces the effective value of the Purchase Price.

It is not, in the Monitor’s experience, standard practice for parties acting at arm’s length to
agree to a 20-year payment term in the buying and selling of shares. Further, given that this
is effectively a financing arrangement, it is not, in the Monitor’s experience, standard
practice for parties acting at arm’s length to agree to a 20-year payment term that is both

unsecured and interest free.
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65.

66.

67.

68.

The time value of money, the impact of inflation, and the risk of non-payment associated
with the deferred receipt of the Purchase Price erode the Purchase Price’s real value. SAIL
was granted no security and is not entitled to interest as compensation for these factors.
This means that SAIL is effectively receiving significantly less than the nominal amount
of the Purchase Price, assuming the full amount of the Purchase Price is actually paid over

the 20-year term.

The factors described in the aforementioned paragraph can be account for by calculating
the net present value (“NPV”) of the Purchase Price. The NPV is a single measure of what
a series of future payments is truly worth today. The variable in such calculation is the
discount rate, which is expressed as a percentage. The discount rate typically incorporates
factors such as prevailing interest rates, inflation expectations, and the risk associated with
the specific transaction or debtor. The following chart presents the NPV of the Purchase
Price when accounting for the 20-year payment term using illustrative discount rates of

6%, 8% and 10%:

Discount Rate 6% 8% 10%
Nominal Purchase Price (€) 2,400,600 2,400,600 2,400,600
NPV of Purchase Price (€) 1,376,735 1,178,472 1,021,883
NPV as % of Purchase Price 57% 49% 43%

e. Rent Obligations Represent an Outflow of Cash

The Lease Agreement, which was entered into less than a year before the Impugned
Transaction, requires that Fonmar OpCo pay Fonmar RealtyCo €9,500 per month, being
€114,000 per year. When this agreement was entered into, both Fonmar OpCo and Fonmar
RealtyCo were both subsidiaries of SAIL and therefore part of the same corporate group.
This meant that on a consolidated basis, these rent payments would zero out and SAIL’s

financial statements would show no value leaving the corporate group.

Once the Shares were transferred to Global Holdings, Fonmar RealtyCo was outside of
SAIL’s corporate group and any rent payments made by Fonmar OpCo to Fonmar
RealtyCo were an outflow of cash from the SAIL corporate group. In an arm’s length

transaction, this would not ordinarily be an issue because the vendor would have received
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payment in exchange for the shares that it sold. In the present scenario, however, Global
Holdings never paid the Purchase Price in cash, as discussed below in Section H. This
meant that SAIL had no cash inflows in connection with the sale of the Shares and yet it
still incurred cash outflows indirectly through its subsidiary. The cash outflows (€114,000

per year in rent) were nearly equal to what should have been the cash inflows (€120,030).

SAIL and Global Holdings Are Related Parties

69.

SAIL and Global Holdings were related parties at the time of the Impugned Transaction:
(a) Mr. Shaw was the controlling shareholder of both SAIL and Global Holdings;
(b) Mr. Shaw is the sole director of both SAIL and Global Holdings;

(©) Mr. Shaw was the President of SAIL and is the Chief Executive Officer of Global
Holdings;

(d) Mr. Neufeld is the Chief Financial Officer of both SAIL and Global Holdings; and

(e) The registered addresses for both SAIL and Global Holdings are the Glover Road
Property.

The Impugned Transaction Occurred within Five Years of the NOI Proceeding

70.

71.

SAIL filed an NOI pursuant to the BIA on March 29, 2025, and continued its proceedings
under the CCAA on May 13, 2025.

The Impugned Transaction took place on December 31, 2021, being approximately three
years and three months prior to the commencement of the NOI proceeding, and three years

and four months prior to the commencement of these CCAA proceedings.

SAIL was Insolvent at the Time of or Rendered Insolvent by the Impugned Transaction

72.

Copies of SAIL’s financial statements for the years ended December 31, 2021, 2022 and
2023 are attached hereto as Appendices “W?”, “X” and “Y”, respectively. SAIL’s financial

statements for 2023 are not audited.
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73.

74.

75.

76.

The removal of the Shares from SAIL’s assets is reflected in SAIL’s financial statements
for the year ended December 31, 2021. The balance sheet from that year shows total assets
of approximately $31.7 million and total liabilities of approximately $27.7 million,
reflecting approximately $4 million of net assets. However, in the twelve-month period

following the date of the transaction:

(a) SAIL increased its allowance for doubtful accounts by $500,000 (from $34,002 to
$534,002), notwithstanding that the accounts receivable balance decreased by $2.6

million during this period;
(b) SAIL increased its reserve for intercompany receivables by $1.6 million; and
(©) SAIL took a $2.5 million impairment on investments.

By December 31, 2022, SAIL’s balance sheet showed deteriorated total assets of
approximately $25.8 million and increased total liabilities of approximately $35.9 million,
reflecting approximately $10.1 million of net liabilities. The reserves, impairments and
allowances taken by SAIL in 2022 totalled approximately $4.7 million, which exceeded
the entirety of its 2021 net assets.

The Monitor has not adjusted assets to reflect their fair market value as at December 31,
2021. Based on (a) the results of various liquidation analyses the Proposal Trustee
completed at the outset of the NOI proceeding; and (b) the results of the SISP, the Monitor
expects that if it undertook the exercise of evaluating the fair market value of SAIL’s
December 31, 2021, assets on a liquidation basis, it would find that fair market value of
SAIL’s total assets in 2021 is materially less than the balance showed in the 2021 financial

statement.

SAIL’s financial statements for 2022 and 2023 show that it is balance sheet insolvent. The
Monitor expects that if the assets in the 2022 and 2023 financial statements are adjusted to
reflect fair market value, there would be an even larger difference between assets and

liabilities.
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The Impugned Transaction was Intended to Defraud, Defeat, or Delay Creditors

77.

78.

79.

The Monitor is not aware of and cannot ascertain any commercial reason or justification

for the Impugned Transaction.

SAIL’s financial statements show that in 2020—the year prior to the Impugned
Transaction—SAIL generated earnings before income taxes of $528,559. The following
year in 2021, SAIL generated net losses before income taxes of approximately $5.7 million.
It is at this time—when SAIL is in financially challenging circumstances—that it
undertakes the Impugned Transaction, which sees the business stripped of valuable assets
and moved by Mr. Shaw out of the reach of SAIL’s creditors. In 2022, losses before income
mounted to approximately $14.1 million. Unaudited reporting in 2023 and 2024 shows
annual losses before taxes totaling $1.8 million and $8.0 million, respectively. SAIL’s

eventual commencement of formal insolvency proceedings occurred in March 2025.

The Monitor has been advised by counsel to Royal Bank of Canada and BDC Capital Inc.
that the Impugned Transaction occurred without their knowledge or consent. Both Royal
Bank of Canada and BDC Capital Inc. are, and were at the time of the Impugned
Transaction, SAIL’s secured creditors. Under the relevant credit agreements, they were
required to consent to an agreement such as the Share Purchase Agreement. The credit
agreements in force at the time of the Impugned Transaction with Royal Bank of Canada

and BDC Capital Inc. included the following terms:

(a) a negative covenant in the facility letter dated December 13, 2021, between Shaw-
Almex Industries Limited and HSBC Bank Canada (now Royal Bank of Canada)
(the “RBC Agreement”) that provides that SAIL “shall not, without the prior
written consent of the Bank [...] amalgamate with or permit all or substantially all
of its assets to be acquired by any other person, firm or corporation or permit any
reorganization or change in ownership or corporate structure of the Borrower® or

the Guarantors,® or issue bearer shares; [...] or enter into any agreement for the

8 This refers to SAIL.
° This refers to various subsidiaries of SAIL including Fonmar OpCo.
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80.

81.

(b)

purchase or sale of any property outside the normal course of business” (Schedule

A, subsections V(a)(iv) and (vi)); and

a condition of the Amended and Restated Letter of Offer of financing no. 150288-
01 granted to Shaw-Almex Industries Limited by BDC Capital Inc. dated July 14,
2021 (the “BDC Agreement”) that, so long as any amount remains unpaid,
“[t]ransfers of any property or assets from the Borrower!’ or any Corporate
Guarantor!'! to any related party which is not the Borrower or a Corporate Guarantor
are not permitted without the prior written consent of BDC Capital unless the
transfers are on the same commercial terms as between arm’s length unrelated third
parties. For greater certainty, [...] the following companies are considered related
parties of the Borrower and Corporate Guarantor and are subject to the restrictions

of this paragraph: [...] Shaw Almex Global Holdings Limited” (page 10).

Copies of the RBC Agreement and the BDC Agreement are attached hereto as Appendices

“Z” and “AA”, respectively. The RBC Agreement provides for a facility in the principal

amount of $10 million, and the BDC Agreement provides for a facility in the principal

amount of $4.7 million.

Global Holdings obtained its own financing from Business Development Bank of Canada

pursuant to a letter of offer of credit loan no. 224177-01 dated December 17, 2021—mere

weeks before the Impugned Transaction. A copy of this credit agreement is attached hereto

as Appendix “BB”. Under this credit agreement, Global Holdings, as borrower, and the

guarantors, which include SAIL, agreed that:

(a)

throughout the term of the loan, “[n]on-trade transfers are not permitted between
the Borrower and/or the Corporate Guarantors, and the following companies or any
other related party not part of the borrowing group, without the prior written
consent of BDC: [...] Shaw Almex Global Holdings Limited; [...] Shaw Almex
Spain Real Estate Holdings, S.L.” (page 7); and

10 This refers to SAIL.
1 This refers to various subsidiaries of SAIL including Fonmar OpCo.
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82.

&3.

84.

85.

86.

(b) “not, without the prior written consent of BDC: [...] c. Amalgamate, merge, acquire
or otherwise restructure their business, or create an affiliated company, or sell or
otherwise transfer a substantial part of their business or any substantial part of their

assets, or grant any operating license” (Schedule “A”, Section III — Covenants).

The Impugned Transaction was structured and had the effect of removing valuable assets
from SAIL with little to no consideration given in exchange for these assets. Now that
SAIL is insolvent, its creditors have fewer assets against which to seek recourse. Therefore,

the Impugned Transaction was and should be found to be asset stripping.

NO EVIDENCE OF PAYMENT UNDER THE SHARE PURCHASE AGREEMENT

As part of the TUV Motion, the Monitor intends to file an expert opinion from a Spanish
law expert setting out the consequences of a buyer failing to satisfy the purchase price

under a share purchase agreement governed by Spanish law.

The Monitor has found no evidence that Global Holdings ever transferred any cash to SAIL
to satisfy the Purchase Price. The Monitor has reached this conclusion after an extensive
review of SAIL’s books and records, including its financial accounts, and after consulting

with SAIL’s former finance team.

Indeed, SAIL’s former finance team, which maintained the books and records for Global
Holdings, advised the Monitor that Global Holdings had no bank account in the pre-CCAA

period from which it could make cash payments, whether in Ontario, Spain, or elsewhere.

The Monitor understands that SAIL typically paid Global Holding’s expenses. Attached
hereto as Appendix “CC” is a copy of SAIL’s general ledger, which shows amounts owing
between SAIL and Global Holdings. The Monitor has not reviewed all of the entries in this
general ledger, and it has concerns that the ledger may not be complete and certain entries
may not be valid and/or appropriately recorded. Immediately prior to the Impugned
Transaction, Global Holdings already owed SAIL approximately $3.02 million in
connection with expenses that SAIL had paid on Global Holdings’ behalf. When the

Impugned Transaction occurred, SAIL added the total amount of the Purchase Price to the
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87.

amount owing by Global Holdings to SAIL. This brought the total unsecured debt owing
by Global Holdings to SAIL up to approximately $6.47 million as of December 31, 2021.

Global Holdings did not have a bank account that it could use to settle its outstanding $6.47
million debt with SAIL. To “pay” this debt, the Monitor understands that Global Holdings
engaged in set-off: SAIL would set-off amounts owing by Global Holdings against
amounts it owed Global Holdings, and vice versa. Whereas Global Holdings incurred debt
owing to SAIL as a result of the Purchase Price and SAIL paying Global Holdings’
expenses, SAIL incurred debt owing to Global Holdings typically in one of two ways:

(a) in connection with rent payable by SAIL to Global Holdings on the Glover Road
Property; and

(b) when SAIL received cash or money transfers on behalf of Global Holdings, which
it did because Global Holdings did not have a bank account. This happened

haphazardly, typically in connection with a real estate transaction.

Rent Payable on the Glover Road Property

88.

&9.

Global Holdings was SAIL’s landlord until the Glover Road Property was sold in January
2025. Monthly rent was approximately $22,667 prior to this sale. The third party that
purchased the Glover Road Property agreed to keep SAIL as a tenant on a rent-free basis
for 24 months.

From December 2021 to May 2025, SAIL set-off an aggregate amount of approximately
$740,000 of rent payable to Global Holdings.

Money Transfers Received by SAIL on Behalf of Global Holdings

90.

The funds received by SAIL on behalf of Global Holdings include mortgage proceeds of
$1.9 million in January 2022 secured by the Glover Road Property, $2.68 million received
in connection with the sale of the Glover Road Property in September 2024, and $824,000
received in connection with the sale of real property in Townsville, Australia in September

2024.
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91. SAIL received funds on behalf of Global Holdings in December 2023 in the approximate
amount of $111,000, and in September 2024 in the approximate amount of $10,000. The

Monitor does not have insight into the details of these two smaller transactions.

Money Transfers Made by SAIL on Behalf of Global Holdings

92. SAIL funded mortgage payments in relation to the Glover Road Property totalling
approximately $484,00 on behalf of Global Holdings.

93.  During the period from the date of the Impugned Transaction through to the
commencement of formal insolvency proceedings in March 2025, SAIL funded other

payments totalling approximately $333,000 on behalf of Global Holdings.

Set-Off Was Haphazard, Not Equal to Required Annual Payments

94. The Share Purchase Price obligates Global Holdings to make annual payments of €120,030
to SAIL in satisfaction for the Purchase Price for 20 years. Between 31 December 2021
and the commencement of these CCAA proceedings, SAIL never recorded a single entry
in its general ledger showing the payment of €120,030, whether as a cash payment, as part

of an intercompany set-off transaction, or otherwise.

95.  When rent was payable on the Glover Road Property, such rent did not equal €120,030 per
year. The Monitor is not aware of Global Holdings having any recurring sources of revenue
other than the Glover Road Property rent. When this rent stopped being payable after the
Glover Road Property was sold, Global Holdings had no recurring sources of revenue that

SAIL collected on its behalf and which SAIL could use for set-off.

96. The money transfers received by SAIL on behalf of Global Holdings did not occur with
regularity, and in no year did they equal €120,030.

97.  Because the set-off transactions recorded in SAIL’s general ledger are for amounts other
than €120,030, there is no ability to determine what consideration was actually paid in
connection with the Purchase Price as opposed to any other amounts owing by Global

Holdings to SAIL.
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Significant Debt Remains Owing by Global Holdings

98.

99.

100.

As noted in paragraph 86 above, Global Holdings owed SAIL approximately $6.47 million
(including the Purchase Price) as of December 31, 2021. When this debt is set-off against
all amounts owed or owing by SAIL to Global Holdings for the period December 31, 2021,
to the commencement of these CCAA proceedings, there remains an outstanding debt of
approximately $1.01 million owing by Global Holdings to SAIL. This outstanding debt,
however, must be qualified. The Monitor does not have comfort around transactions being
properly recorded in the general ledger, nor does the Monitor have comfort that the general
ledger is complete and properly records all transactions between Global Holdings and
SAIL. The Monitor has no audited financial statements for SAIL after 2022. The Monitor
has not been able to confirm the validity or appropriateness of the transactions that are

recorded in the general ledger.

The Monitor further notes that Global Holdings and SAIL have subsidiaries that interact
with one another, and this final balance of approximately $1.01 million does not take into

account any amounts that may be owing between the subsidiaries.
CONCLUSION

Based on the foregoing, the Monitor is of the view that the Impugned Transaction
represents a transfer at undervalue and respectfully recommends that this Court grant the
relief set out in subparagraphs 5(a) and (b) above. In the alternative, the Monitor
recommends that this Court declare that Global Holdings has breached the Share Purchase
Agreement and that it must return to SAIL the Shares, as set out in subparagraph 5(c)

above.
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Court File No. CV-25-00743136-00CL

ONTARIO
SUPERIOR COURT OF JUSTICE
(COMMERCIAL LIST)
THE HONOURABLE ) WEDNESDAY, THE 10™

)
JUSTICE J. DIETRICH ) DAY OF SEPTEMBER, 2025

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

AND IN THE MATTER OF APLAN OF COMPROMISE OR ARRANGEMENT
OF SHAW-ALMEX INDUSTRIES LIMITED
AND SHAW ALMEX FUSION, LLC

ORDER
(Monitor Authorization to Commence TUV Proceedings)

THIS MOTION is brought by FTI Consulting Canada Inc., in its capacity as court-
appointed monitor (the “Monitor”) of Shaw-Almex Industries Limited 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”), for an order authorizing and empowering

the Monitor to commence certain proceedings was heard this day via videoconference.

ON READING the Notice of Motion dated September 8, 2025 (the “Notice of
Motion”) and the Fourth Report of the Monitor dated September 9, 2025 (the “Fourth
Report”), and on hearing the submissions of counsel for the Monitor, 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 of Blake Bissell sworn September 9, 2025, filed:



DEFINITIONS

1. THIS COURT ORDERS that capitalized terms used herein and not otherwise
defined have the meaning given to them in the Initial Order of this Court dated May 13, 2025
(the “Initial Order”) and in Fourth Report.

TUV PROCEEDINGS

2. THIS COURT ORDERS that the Monitor is authorized and empowered pursuant to
section 36.1 of the CCAA to commence and continue proceedings against Shaw Almex
Global Holdings Limited under section 96 of the Bankruptcy and Insolvency Act, R.S.C.
1985, c. B-3, as amended, as incorporated into the CCAA under section 36.1 of the CCAA, in
respect of the provisions of the share sale and purchase agreement dated December 31, 2021
(the “Share Purchase Agreement” and the transactions thereunder, the “Impugned
Transactions”) were transfers at undervalue, as further described in the Notion of Motion

and the Fourth Report (the “TUV Proceedings”) nunc pro tunc.

3. THIS COURT ORDERS that all issues raised in the Notice of Motion by the
Monitor regarding the merits of the TUV Proceedings may be raised in the course of the
TUV Proceedings. The granting of this Order permitting the Monitor to commence the TUV
Proceedings does not constitute a determination of any issue, or of any liability, that may be

asserted in the TUV Proceedings.

4. THIS COURT ORDERS that the Monitor is authorized to bring the TUV
Proceedings in this Court.

PROTECTIONS TO THE MONITOR

5. THIS COURT ORDERS that in relation to all matters connected with the TUV
Proceedings, the Monitor shall continue to have all of the rights, powers and protections
provided for pursuant to the Initial Order, this Order, the CCAA, and otherwise at law.

6. THIS COURT ORDERS that in addition to the powers provided to the Monitor
pursuant to the Initial Order and the obligations imposed upon those with information and

records pertaining to the Applicants, the Applicants shall cooperate fully with the Monitor in



relation to the TUV Proceedings and the Applicants shall incur no liability by reason of the

cooperation referred to in this paragraph.

7. THIS COURT ORDERS that the foregoing does not preclude the Court from
awarding legal costs associated with the TUV Proceedings in favour of a party to the TUV
Proceedings and in the event that such costs are awarded against the Monitor, the Monitor
shall have a claim for indemnity against the Property to satisfy any such costs award
(“Monitor’s Cost Indemnity Claim”) and such indemnity claim shall be secured by the
Administration Charge, as amended by this Order (as such terms are defined in the Initial
Order).

8. THIS COURT ORDERS that the Initial Order be and is hereby amended such that
the maximum aggregate amount of the Administration Charge shall be equal to the sum of
$350,000 plus the amount of the Monitor’s Cost Indemnity Claim.

GENERAL

9. THIS COURT HEREBY REQUESTS the aid and recognition of any court,
tribunal, regulatory or administrative body having jurisdiction in Canada or in the United
States 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.

[ E—

/



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
FUSION, LLC

INDUSTRIES LIMITED AND SHAW ALMEX

Court File No. CV-25-00743136-00CL

ONTARIO
SUPERIOR COURT OF JUSTICE
(COMMERCIAL LIST)

Proceeding commenced at Toronto

ORDER

(Monitor Authorization to Commence

TUV Proceedings)

STIKEMAN ELLIOTT LLP
Barristers & Solicitors

5300 Commerce Court West
199 Bay Street

Toronto, Canada M5L 1B9

Maria Konyukhova LSO#: 52880V
Email: mkonyukhova@stikeman.com
Tel: 416-869-5230

Nicholas Avis LSO#: 76781Q
Email: navis@stikeman.com
Tel: 416-869-5563

Chloe Duggal LSO#: 88142K
Email: cduggal@stikeman.com
Tel: 416-684-5453
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Shaw Almex Industries Ltd.
ALMEX GROUP A ALMEX

Parry Sound, ON P2A 2X4 Canada Corporate Chart GROUP

TEL 705-746-5884 or 800-461-4351
FAX 705-746-9484

www.almex.com

Estate of Doris Shaw
100% Timothy Glen Shaw Non-Voting Control,
100% Voting Control 199,434 Redeemable
Preferred Shares

I
1o|0%

Pamela Jane Shaw Almex Global Holdings Shaw-AI::c?zdli:g:;ti:if: Limited
Sh oy
Gl Limited Shaw Almex Fusion Canada
Mortgage Stoney Creek, ON
Amalgamating 1045818 Ontario Inc. & 921673 Ontario Inc.
Shaw Corporate Exchange Crt. | Shaw Almex Pacific
Properties, Inc. Real Estate Holdings Pty Ltd.
Shaw Almex Mine Equip.
Shaw Almex Perth Real Estate Pty Ltd - Shaw Almex Spain Real Estate (Tianjin) Co. Ltd.
Holdings, S.L. _
Fonmar S.A. Sha\-w Almex
(Real estate only) : Chile SpA.
Timothy Shaw

Shaw Almex Africa Real
Estate Holdings Pty Ltd.

Shaw-Almex Overseas

Ltd. Almex Industria do
- Brasil Limitada

Shaw Almex India PVT Ltd.
80% Shaw-Almex Overseas Ltd.

20% Babloo Dutta (Managing Director)

Eternity Cabinets PVT Ltd.
50% Shaw Almex India PVT Ltd.
50% Paul Williams (Local Business Partner)

Ryan Neufeld, CFO

W
‘\q
W
N

F - ’ Corporate Chart V2024-01-01




APPENDIX “C”

Summary of the Corporate Entities Involved in the TUV Motion

Jurisdiction Reg. Address Directors / Officers / Authorized
Administrators Representatives
Shaw-Almex | Ontario 323 Glover Timothy G. e Julie White
Industries Road, Stoney Shaw e Ryan Neufeld
Limited Creek, Ontario, e Timothy G. Shaw
L8E 5M2,
Canada
Fonmar Spain ¢/ Mariana De Timothy Glen ¢ Daniel Jimenez
Group S.L. Montoya, 3-9, Shaw Martinez
Parque e Jose Luis Vilchez Diaz
Empresarial Luis Gimenez Godosar
‘Nuevo Jaen' e Ryan Clayton Kenneth
Jaen, Jaén Neufeld
Shaw Almex | Ontario 323 Glover Timothy G. e Timothy G. Shaw
Global Road, Stoney Shaw e Ryan Clayton Kenneth
Holdings Creek, Ontario, Neufeld
Limited L8E 5M2,
Canada
Shaw Almex | Spain ¢/ Conde de Timothy Glen ¢ Daniel Jimenez
Spain Real Randa 24 5° Shaw Martinez
Holdings, Madrid 28- e Luis Gimenez Godosar
S.L. Madrid e Ryan Clayton Kenneth
Neufeld
Fonmar S.A. | Spain ¢/ Mariana De Timothy Glen ¢ Daniel Jimenez
Montoya, 3-9, Shaw Martinez
Parque e Ignacio Lillo Gallardo
Empresarial e Jose Luis Vilchez Diaz
‘Nuevo Jaen' Luis Gimenez Godosar
Jaen, Jaén

Luis Ortiz Diaz

Luis Ignacio Medina
Medina

Ryn Clayton Kenneth
Neufeld




APPENDIX “D”

[ATTACHED]



Transaction Number: APP-A10905365554
Report Generated on September 25, 2025, 14:43

Ministry of Public and

Ontario @ Business Service Delivery

Profile Report

SHAW-ALMEX INDUSTRIES LIMITED as of September 25, 2025

Act Business Corporations Act

Type Ontario Business Corporation

Name SHAW-ALMEX INDUSTRIES LIMITED

Ontario Corporation Number (OCN) 1968204

Governing Jurisdiction Canada - Ontario

Status Active

Date of Amalgamation January 01, 2017

Registered or Head Office Address 323 Glover Road, Stoney Creek, Ontario, L8E 5M2, Canada

Certified a true copy of the record of the Ministry of Public and Business Service Delivery.

V. Quimfonidhe- W) -
Director/Registrar
This report sets out the most recent information filed on or after june 27, 1992 in respect of corporations and April 1, 1994 in respect of Business Names Act and Limited Partnerships Act filings
and recorded in the electronic records maintained by the Ministry as of the date and time the report is generated, unless the report is generated for a previous date. If this report is generated
for a previous date, the report sets out the most recent information filed and recorded in the electronic records maintained by the Ministry up to the “as of” date indicated on the report.
Additional historical information may exist in paper or microfiche format.

Page 1 of 8



Transaction Number: APP-A10905365554
Report Generated on September 25, 2025, 14:43

Minimum Number of Directors 1
Maximum Number of Directors 7

Active Director(s)

Name TIMOTHY G. SHAW

Address for Service 323 Glover Road, Stoney Creek, Ontario, L8E 5M2, Canada
Resident Canadian Yes

Date Began January 01, 2017

Certified a true copy of the record of the Ministry of Public and Business Service Delivery.

V. Quoimoniatlo- W)
Director/Registrar
This report sets out the most recent information filed on or after june 27, 1992 in respect of corporations and April 1, 1994 in respect of Business Names Act and Limited Partnerships Act filings
and recorded in the electronic records maintained by the Ministry as of the date and time the report is generated, unless the report is generated for a previous date. If this report is generated
for a previous date, the report sets out the most recent information filed and recorded in the electronic records maintained by the Ministry up to the “as of” date indicated on the report.
Additional historical information may exist in paper or microfiche format.

Page 2 of 8



Active Officer(s)
Name

Position

Address for Service
Date Began

Name

Position

Address for Service
Date Began

Name

Position

Address for Service
Date Began

Name

Position

Address for Service
Date Began

Name

Position

Address for Service
Date Began

Certified a true copy of the record of the Ministry of Public and Business Service Delivery.

V. Quindonid o

Director/Registrar

W

Transaction Number: APP-A10905365554
Report Generated on September 25, 2025, 14:43

RYAN NEUFELD
Chief Financial Officer

323 Glover Road, Stoney Creek, Ontario, L8E 5M2, Canada

January 01, 2017

TIMOTHY G. SHAW
President

323 Glover Road, Stoney Creek, Ontario, L8E 5M2, Canada

January 01, 2017

TIMOTHY G. SHAW
Secretary

323 Glover Road, Stoney Creek, Ontario, L8E 5M2, Canada

January 01, 2017

JULIE WHITE
Other (untitled)

323 Glover Road, Stoney Creek, Ontario, L8E 5M2, Canada

January 01, 2017

JULIE WHITE
Other (untitled)

323 Glover Road, Stoney Creek, Ontario, L8E 5M2, Canada

January 01, 2017

This report sets out the most recent information filed on or after june 27, 1992 in respect of corporations and April 1, 1994 in respect of Business Names Act and Limited Partnerships Act filings
and recorded in the electronic records maintained by the Ministry as of the date and time the report is generated, unless the report is generated for a previous date. If this report is generated
for a previous date, the report sets out the most recent information filed and recorded in the electronic records maintained by the Ministry up to the “as of” date indicated on the report.

Additional historical information may exist in paper or microfiche format.

Page 3 of 8



Transaction Number: APP-A10905365554
Report Generated on September 25, 2025, 14:43

Corporate Name History
Name SHAW-ALMEX INDUSTRIES LIMITED

Effective Date January 01, 2017

Certified a true copy of the record of the Ministry of Public and Business Service Delivery.

V. Quoimoniatlo- W)
Director/Registrar
This report sets out the most recent information filed on or after june 27, 1992 in respect of corporations and April 1, 1994 in respect of Business Names Act and Limited Partnerships Act filings
and recorded in the electronic records maintained by the Ministry as of the date and time the report is generated, unless the report is generated for a previous date. If this report is generated
for a previous date, the report sets out the most recent information filed and recorded in the electronic records maintained by the Ministry up to the “as of” date indicated on the report.
Additional historical information may exist in paper or microfiche format.

Page 4 of 8



Transaction Number: APP-A10905365554
Report Generated on September 25, 2025, 14:43

Amalgamating Corporations

Corporation Name SHAW-ALMEX INDUSTRIES LIMITED
Ontario Corporation Number 95408

Corporation Name 921673 ONTARIO INC.

Ontario Corporation Number 921673

Corporation Name 1045818 ONTARIO INC

Ontario Corporation Number 1045818

Certified a true copy of the record of the Ministry of Public and Business Service Delivery.

V. Quoimoniatlo- W)
Director/Registrar
This report sets out the most recent information filed on or after june 27, 1992 in respect of corporations and April 1, 1994 in respect of Business Names Act and Limited Partnerships Act filings
and recorded in the electronic records maintained by the Ministry as of the date and time the report is generated, unless the report is generated for a previous date. If this report is generated
for a previous date, the report sets out the most recent information filed and recorded in the electronic records maintained by the Ministry up to the “as of” date indicated on the report.
Additional historical information may exist in paper or microfiche format.

Page 5 of 8



Transaction Number: APP-A10905365554
Report Generated on September 25, 2025, 14:43

Active Business Names
This corporation does not have any active business names registered under the Business Names Act in Ontario.

Certified a true copy of the record of the Ministry of Public and Business Service Delivery.

V. Quoimoniatlo- W)
Director/Registrar
This report sets out the most recent information filed on or after june 27, 1992 in respect of corporations and April 1, 1994 in respect of Business Names Act and Limited Partnerships Act filings
and recorded in the electronic records maintained by the Ministry as of the date and time the report is generated, unless the report is generated for a previous date. If this report is generated
for a previous date, the report sets out the most recent information filed and recorded in the electronic records maintained by the Ministry up to the “as of” date indicated on the report.
Additional historical information may exist in paper or microfiche format.

Page 6 of 8



Transaction Number: APP-A10905365554
Report Generated on September 25, 2025, 14:43

Expired or Cancelled Business Names

Name SHAW ALMEX FUSION CANADA
Business Identification Number (BIN) 200128601

Status Inactive - Expired

Registration Date February 03, 2010

Expired Date January 31, 2025

Certified a true copy of the record of the Ministry of Public and Business Service Delivery.

V. Quimfonidhe- W) -

Director/Registrar

This report sets out the most recent information filed on or after june 27, 1992 in respect of corporations and April 1, 1994 in respect of Business Names Act and Limited Partnerships Act filings
and recorded in the electronic records maintained by the Ministry as of the date and time the report is generated, unless the report is generated for a previous date. If this report is generated
for a previous date, the report sets out the most recent information filed and recorded in the electronic records maintained by the Ministry up to the “as of” date indicated on the report.
Additional historical information may exist in paper or microfiche format.

Page 7 of 8



Transaction Number: APP-A10905365554
Report Generated on September 25, 2025, 14:43

Document List

Filing Name Effective Date
Archive Document Package August 12, 2025
Annual Return - 2022 December 20, 2023

PAF: RYAN NEUFELD

Annual Return - 2021 December 20, 2023
PAF: RYAN NEUFELD

Annual Return - 2020 August 27, 2021
PAF: TIMOTHY G. SHAW - DIRECTOR

Annual Return - 2019 August 27, 2021
PAF: TIMOTHY G. SHAW - DIRECTOR

Annual Return - 2018 August 27, 2021
PAF: TIMOTHY G. SHAW - DIRECTOR

Annual Return - 2017 September 18, 2018
PAF: RYAN NEUFELD - OFFICER

CIA - Initial Return March 08, 2017
PAF: WILLIAM L. NORTHCOTE - OTHER

BCA - Articles of Amalgamation January 01, 2017

All “PAF" (person authorizing filing) information is displayed exactly as recorded in the Ontario Business Registry. Where PAF is
not shown against a document, the information has not been recorded in the Ontario Business Registry.

Certified a true copy of the record of the Ministry of Public and Business Service Delivery.

V. Quimfonidhe- W) -

Director/Registrar

This report sets out the most recent information filed on or after june 27, 1992 in respect of corporations and April 1, 1994 in respect of Business Names Act and Limited Partnerships Act filings
and recorded in the electronic records maintained by the Ministry as of the date and time the report is generated, unless the report is generated for a previous date. If this report is generated
for a previous date, the report sets out the most recent information filed and recorded in the electronic records maintained by the Ministry up to the “as of” date indicated on the report.
Additional historical information may exist in paper or microfiche format.

Page 8 of 8



Transaction Number: APP-A10905383014
Report Generated on September 25, 2025, 14:50

Ministry of Public and

Ontario @ Business Service Delivery

Profile Report

SHAW-ALMEX INDUSTRIES LIMITED as of December 31, 2021

Act Business Corporations Act

Type Ontario Business Corporation

Name SHAW-ALMEX INDUSTRIES LIMITED

Ontario Corporation Number (OCN) 1968204

Governing Jurisdiction Canada - Ontario

Status Active

Date of Amalgamation January 01, 2017

Registered or Head Office Address 323 Glover Road, Stoney Creek, Ontario, L8E 5M2, Canada

Certified a true copy of the record of the Ministry of Public and Business Service Delivery.

V. Quimfonidhe- W) -
Director/Registrar
This report sets out the most recent information filed on or after june 27, 1992 in respect of corporations and April 1, 1994 in respect of Business Names Act and Limited Partnerships Act filings
and recorded in the electronic records maintained by the Ministry as of the date and time the report is generated, unless the report is generated for a previous date. If this report is generated
for a previous date, the report sets out the most recent information filed and recorded in the electronic records maintained by the Ministry up to the “as of” date indicated on the report.
Additional historical information may exist in paper or microfiche format.

Page 1 of 8



Transaction Number: APP-A10905383014
Report Generated on September 25, 2025, 14:50

Minimum Number of Directors 1
Maximum Number of Directors 7

Active Director(s)

Name TIMOTHY G. SHAW

Address for Service 323 Glover Road, Stoney Creek, Ontario, L8E 5M2, Canada
Resident Canadian Yes

Date Began January 01, 2017

Certified a true copy of the record of the Ministry of Public and Business Service Delivery.

V. Quoimoniatlo- W)
Director/Registrar
This report sets out the most recent information filed on or after june 27, 1992 in respect of corporations and April 1, 1994 in respect of Business Names Act and Limited Partnerships Act filings
and recorded in the electronic records maintained by the Ministry as of the date and time the report is generated, unless the report is generated for a previous date. If this report is generated
for a previous date, the report sets out the most recent information filed and recorded in the electronic records maintained by the Ministry up to the “as of” date indicated on the report.
Additional historical information may exist in paper or microfiche format.

Page 2 of 8



Active Officer(s)
Name

Position

Address for Service
Date Began

Name

Position

Address for Service
Date Began

Name

Position

Address for Service
Date Began

Certified a true copy of the record of the Ministry of Public and Business Service Delivery.

V. Quimfonidhe- W) -

Director/Registrar

Transaction Number: APP-A10905383014
Report Generated on September 25, 2025, 14:50

RYAN NEUFELD

Chief Financial Officer

323 Glover Road, Stoney Creek, Ontario, L8E 5M2, Canada
January 01, 2017

TIMOTHY G. SHAW

President

323 Glover Road, Stoney Creek, Ontario, L8E 5M2, Canada
January 01, 2017

TIMOTHY G. SHAW

Secretary

323 Glover Road, Stoney Creek, Ontario, L8E 5M2, Canada
January 01, 2017

This report sets out the most recent information filed on or after june 27, 1992 in respect of corporations and April 1, 1994 in respect of Business Names Act and Limited Partnerships Act filings
and recorded in the electronic records maintained by the Ministry as of the date and time the report is generated, unless the report is generated for a previous date. If this report is generated
for a previous date, the report sets out the most recent information filed and recorded in the electronic records maintained by the Ministry up to the “as of” date indicated on the report.

Additional historical information may exist in paper or microfiche format.

Page 3 of 8



Transaction Number: APP-A10905383014
Report Generated on September 25, 2025, 14:50

Corporate Name History
Name SHAW-ALMEX INDUSTRIES LIMITED

Effective Date January 01, 2017

Certified a true copy of the record of the Ministry of Public and Business Service Delivery.

V. Quoimoniatlo- W)
Director/Registrar
This report sets out the most recent information filed on or after june 27, 1992 in respect of corporations and April 1, 1994 in respect of Business Names Act and Limited Partnerships Act filings
and recorded in the electronic records maintained by the Ministry as of the date and time the report is generated, unless the report is generated for a previous date. If this report is generated
for a previous date, the report sets out the most recent information filed and recorded in the electronic records maintained by the Ministry up to the “as of” date indicated on the report.
Additional historical information may exist in paper or microfiche format.
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Transaction Number: APP-A10905383014
Report Generated on September 25, 2025, 14:50

Amalgamating Corporations

Corporation Name SHAW-ALMEX INDUSTRIES LIMITED
Ontario Corporation Number 95408

Corporation Name 921673 ONTARIO INC.

Ontario Corporation Number 921673

Corporation Name 1045818 ONTARIO INC

Ontario Corporation Number 1045818

Certified a true copy of the record of the Ministry of Public and Business Service Delivery.

V. Quoimoniatlo- W)
Director/Registrar
This report sets out the most recent information filed on or after june 27, 1992 in respect of corporations and April 1, 1994 in respect of Business Names Act and Limited Partnerships Act filings
and recorded in the electronic records maintained by the Ministry as of the date and time the report is generated, unless the report is generated for a previous date. If this report is generated
for a previous date, the report sets out the most recent information filed and recorded in the electronic records maintained by the Ministry up to the “as of” date indicated on the report.
Additional historical information may exist in paper or microfiche format.

Page 5 of 8



Transaction Number: APP-A10905383014
Report Generated on September 25, 2025, 14:50

Active Business Names

Name SHAW ALMEX FUSION CANADA
Business Identification Number (BIN) 200128601

Registration Date February 03, 2010

Expiry Date January 31, 2025

Certified a true copy of the record of the Ministry of Public and Business Service Delivery.

V. Quoimoniatlo- W)
Director/Registrar
This report sets out the most recent information filed on or after june 27, 1992 in respect of corporations and April 1, 1994 in respect of Business Names Act and Limited Partnerships Act filings
and recorded in the electronic records maintained by the Ministry as of the date and time the report is generated, unless the report is generated for a previous date. If this report is generated
for a previous date, the report sets out the most recent information filed and recorded in the electronic records maintained by the Ministry up to the “as of” date indicated on the report.
Additional historical information may exist in paper or microfiche format.
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Transaction Number: APP-A10905383014
Report Generated on September 25, 2025, 14:50

Expired or Cancelled Business Names
This corporation does not have any expired or cancelled business names registered under the Business Names Act in Ontario.

Certified a true copy of the record of the Ministry of Public and Business Service Delivery.

V. Quoimoniatlo- W)
Director/Registrar
This report sets out the most recent information filed on or after june 27, 1992 in respect of corporations and April 1, 1994 in respect of Business Names Act and Limited Partnerships Act filings
and recorded in the electronic records maintained by the Ministry as of the date and time the report is generated, unless the report is generated for a previous date. If this report is generated
for a previous date, the report sets out the most recent information filed and recorded in the electronic records maintained by the Ministry up to the “as of” date indicated on the report.
Additional historical information may exist in paper or microfiche format.

Page 7 of 8



Document List
Filing Name

Annual Return - 2020
PAF: TIMOTHY G. SHAW - DIRECTOR

Annual Return - 2019
PAF: TIMOTHY G. SHAW - DIRECTOR

Annual Return - 2018
PAF: TIMOTHY G. SHAW - DIRECTOR

Annual Return - 2017
PAF: RYAN NEUFELD - OFFICER

CIA - Initial Return
PAF: WILLIAM L. NORTHCOTE - OTHER

BCA - Articles of Amalgamation

Transaction Number: APP-A10905383014

Report Generated on September 25, 2025, 14:50

Effective Date

August 27, 2021

August 27, 2021

August 27, 2021

September 18, 2018

March 08, 2017

January 01, 2017

All “PAF” (person authorizing filing) information is displayed exactly as recorded in the Ontario Business Registry. Where PAF is
not shown against a document, the information has not been recorded in the Ontario Business Registry.

Certified a true copy of the record of the Ministry of Public and Business Service Delivery.

V. Quimfonidhe- W) -

Director/Registrar

This report sets out the most recent information filed on or after june 27, 1992 in respect of corporations and April 1, 1994 in respect of Business Names Act and Limited Partnerships Act filings
and recorded in the electronic records maintained by the Ministry as of the date and time the report is generated, unless the report is generated for a previous date. If this report is generated
for a previous date, the report sets out the most recent information filed and recorded in the electronic records maintained by the Ministry up to the “as of” date indicated on the report.

Additional historical information may exist in paper or microfiche format.

Page 8 of 8
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2

Registradores

DE ESPANA

Informacion Mercantil interactiva de los Registros Mercantiles de Espaia

Registro Mercantil de JAEN
Expedida el dia: 16/06/2025 alas 09:06 horas.

Para cualquier consulta respecto a la peticién que acaba de realizar recuerde el nimero de solicitud asignado:
N° Solicitud: P99CU50U

indice de epigrafes solicitados :

* Datos generales

* Asientos de presentacién vigentes
¢ Situaciones especiales

* Capital social

* Administradores y cargos sociales
* Apoderados

Datos generales indice

Denominacion: FONMAR GROUP, SL

Inicio de operaciones: 24/10/2001

Domicilio social: C/ MARIANA DE MONTOYA, 3-9, PARQUE EMPRESARIAL 'NUEVO JAEN' JAEN
JAEN

Duracion: Indefinida

N.I.F.: B83127050 EUID: ES23015.000099067

Codigo LEL: 959800H6ABBMGG2C5W06

Datos registrales: Hoja J-25584 Tomo 680 Folio 54 IRUS: 1000018882783

Objeto social: 1.- 1.- Fabricacionycomercializacion de todo tipo de maquinariapara la

industria delcauchoy elplastico.2.- La comercializacién de maquinaria,
herramientas, accesoriospara talleres de neumaticosy reparacién de
automoviles, asicomo cualquier actividadde licito comercio.3.- Lagestiony
administracion de valores representativos de losfondospropios de
sociedadesy otras entidades, sean éstas residentes o no en territorio
espafiol, la inversion en sociedadesyotras entidades, sean éstas residentes
0 no en territorio espafiol, mediante la adquisicion,suscripcién, asuncion,
desembolso, aportacion, tenencia, disfrute y enajenacién de valores
oactivos de caracter mobiliario, incluyendo acciones, participaciones

Cadigo Seguro de Verificacion (CSV): 099999081C5797960FFB7908

El Cédigo Seguro de Verificacion permite contrastar |a autenticidad del documento mediante el acceso a archivo electrénico original
del organismo emisor en la siguiente direccion: https://sede.registradores.org/sede/sede-csv-web/csv
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sociales y cuotas departicipacién en sociedades mercantiles en general, asi
como la direccidn, gestion, controlyadministracién de su cartera
desociedadesparticipadas, como sociedad 'holding, para lacualdispondrade
lacorrespondiente organizacion de medios materialesy personales, todo
elloconsujecién a la legislacion aplicable.Las actividades enumeradas
podran ser desarrolladas también por la Sociedad, total oparcialmente, de
modo indirecto, mediante la participacidén en otras sociedades con
objetoanalogo.

Estructura del 6rgano: Administrador Unico
Ultimo depésito contable: 2023

Asientos de presentacidn vigentes indice

Diario de documentos: Datos actualizados el 13/06/2025, a las 09:00 horas

Diario/Asiento: No tiene asientos de presentacion vigentes

Diario de cuentas: Datos actualizados el 12/06/2025, a las 09:00 horas

Diario/Asiento: No tiene asientos de presentacion vigentes

Diario de libros: Datos actualizados el 13/06/2025, a las 09:00 horas

Diario/Asiento: No tiene asientos de presentacion vigentes

Diario de auditores y Datos actualizados el 14/05/2025, a las 09:00 horas

expertos: . . . . . ., .
Diario/Asiento: No tiene asientos de presentacion vigentes

Situaciones especiales indice

No existen situaciones especiales

Capital social indice
Capital suscrito: 20.000,00 Euros.
Administradores y cargos sociales indice

Cadigo Seguro de Verificacion (CSV): 099999081C5797960FFB7908

El Codigo Seguro de Verificacion permite contrastar la autenticidad del documento mediante el acceso a archivo electrénico origina

del organismo emisor en la siguiente direccion: https://sede.registradores.org/sede/sede-csv-web/csv
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Nombre: SHAW , TIMOTHY GLEN
DNI; Y2978405B
Cargo: Administrador Unico

Fecha de nombramiento: 20/06/2013

Duracién: Indefinida
Inscripcion: 1
Fecha de inscripcion: 25/04/2022

De conformidad con el articulo 145.1 del Reglamento del Registro Mercantil, el nombramiento de administradores caducara cuando, vencido el
plazo, se haya celebrado la Junta General siguiente o hubiese transcurrido el término legal para la celebracién de la Junta que deba resolver

sobre la aprobacién de cuentas del ejercicio anterior.

Apoderados indice
Nombre: LUIS GIMENEZ GODOSAR
DNI: 514255968

Fecha de nombramiento: 19/06/2013

Inscripcién: 1

Fecha de inscripcion: 25/04/2022

Nombre: NEUFELD , RYAN-CLAYTON-KENNETH
DNI: Y2978374A

Fecha de nombramiento: 19/06/2013
Inscripcion: 1

Fecha de inscripcion: 25/04/2022

Cadigo Seguro de Verificacion (CSV): 099999081C5797960FFB7908

El Cédigo Seguro de Verificacion permite contrastar |a autenticidad del documento mediante el acceso a archivo electrénico original
del organismo emisor en la siguiente direccion: https://sede.registradores.org/sede/sede-csv-web/csv
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Nombre: DANIEL JIMENEZ MARTINEZ

DNI: 26023185L
Fecha de nombramiento: 02/12/2020

Inscripcion: 1

Fecha de inscripcion: 25/04/2022

Nombre: JOSE LUIS VILCHEZ DIAZ
DNI: 52548660P

Fecha de nombramiento: 26/12/2023

Inscripcion: 7

Fecha de inscripcion: 01/02/2024

Fecha de la escritura: 26/12/2023
Notario/Certificante: ARGUELLES LUIS, ALFONSO
Residencia: JAEN

Numero de protocolo: 2023/1891

Esta informacién se expide con referencia a los datos incorporados al archivo informatico del Registro Mercantil y tiene un valor meramente
informativo. En caso de discordancia prevalece el contenido de asientos registrales sobre el indice llevado por procedimientos informaticos. La
Certificacion expedida por el Registrador Mercantil sera el Unico medio para acreditar fehacientemente el contenido de los asientos y demas

documentos archivados o depositados en el Registro (Articulo 77 del Reglamento del Registro Mercantil).

INFORMACION BASICA SOBRE PROTECCION DE DATOS DE CARACTER PERSONAL

Responsable del Tratamiento: Registrador-a/Entidad que consta en el encabezado del documento. Para mas informacion, puede consultar el

resto de informacion de proteccién de datos.

Finalidad del tratamiento: Prestacion del servicio registral solicitado incluyendo la practica de notificaciones asociadas y en su caso
facturacion del mismo, asi como dar cumplimiento a la legislacion en materia de blanqueo de capitales y financiacion del terrorismo que

puede incluir la elaboracién de perfiles.

Cadigo Seguro de Verificacion (CSV): 099999081C5797960FFB7908

El Cédigo Seguro de Verificacion permite contrastar |a autenticidad del documento mediante el acceso a archivo electrénico original
del organismo emisor en la siguiente direccion: https://sede.registradores.org/sede/sede-csv-web/csv
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Base juridica del tratamiento: El tratamiento de los datos es necesario: para el cumplimiento de una misién realizada en interés publico o en
el ejercicio de poderes publicos conferidos al registrador, en cumplimiento de las obligaciones legales correspondientes, asi como para la

ejecucion del servicio solicitado

Derechos: La legislacién hipotecaria y mercantil establecen un régimen especial respecto al ejercicio de determinados derechos, por lo que se
atendera a lo dispuesto en ellas. Para lo no previsto en la normativa registral se estara a lo que determine la legislacién de proteccién de
datos, como se indica en el detalle de la informacién adicional. En todo caso, el ejercicio de los derechos reconocidos por la legislaciéon de

proteccion de datos a los titulares de los mismos se ajustara a las exigencias del procedimiento registral.
Categorias de datos: Identificativos, de contacto, otros datos disponibles en la informacién adicional de proteccién de datos.
Destinatarios: Se prevé el tratamiento de datos por otros destinatarios. No se prevén transferencias internacionales.

Fuentes de las que proceden los datos: Los datos puede proceder: del propio interesado, presentante, representante legal,

Gestoria/Asesoria.

Resto de informacion de proteccion de datos: Disponible en https://www.registradores.org/politica-de-privacidad-servicios-registrales en

funcion del tipo de servicio registral solicitado.

Cadigo Seguro de Verificacion (CSV): 099999081C5797960FFB7908

El Cédigo Seguro de Verificacion permite contrastar |a autenticidad del documento mediante el acceso a archivo electrénico original
del organismo emisor en la siguiente direccion: https://sede.registradores.org/sede/sede-csv-web/csv
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Date
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Interactive Commercial Information of the Commercial Registries of Spain

JAEN Trade Registry

Issued on: 06/16/2025 at 09:06 a.m.
For any queries regarding the request you just made please remember the assigned request number: Request No.:

P99CU50U

Index of headings requested
e  General information

Special situations
Share capital

Attorneys-in-Fact

General information
Business Name:

Start of operations:
Registered address:
Duration:

NIF (Numero de
Identificacion Fiscal) [Tax
Identification Number]

LEI (Legal Entity Identifier)
Code:

Registration information:

Corporate purpose:

Secure Verification Code (CSV): 099999081C5797960FFB7908

The Secure Verification Code allows the authenticity of the document to be verified by accessing the original electronic file of the issuing body at the

following address: https:/sede.registradores.org/sede/sede-csv-web/csv

Current submissions entered

Managers and Social Positions

Index

FONMAR GROUP, SL
10/24/2001
C/ MARIANA DE MONTOYA, 3-9, PARQUE EMPRESARIAL 'NUEVO JAEN'JAEN JAEN

Indefinite

B83127050 EUID: ES2301 5.000099067

959800H6ABBMGG2C5W06

Sheet J-25584 Volume 680 Page 54 IRUS (Identificador Registral Unico de la Sociedad) [Unique
Company Registration Identifier]: 1000018882783

1.-1.- Manufacture and marketing of all types of machinery for the rubber and the plastic industry.2.-
The marketing of machinery, tools, accessories for tire shops and auto repair, as well as any activity
of legal trade.3.- Management and administration of securities representative of the funds of
companies and other entities, whether or not they are residents in Spanish territory, investment in
companies and other entities, whether or not they are residents in Spanish territory, through
acquisition, subscription, assumption, disbursement, contribution, holding, enjoyment and disposal
of transferable securities, including shares, shareholdings and shareholdings in commercial
companies in general, as well as the direction, management, control and administration of its
portfolio of companies of which it is a shareholder, as a holding company, for which it shall have the
appropriate organization of means, materials and personnel, all subject to the applicable legislation.

www.registradores.org Pg. 1
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The activities listed may also be carried out by the Company, totally partially, indirectly, by
participating in other companies with a similar purpose.
Entity Structure: Sole Administrator
Last accounting filing: 2023
Current submissions entered Index

Documents Daily Record:  Information updated on 06/13/2025 at 09:00 a.m.

Daily Record/Entry: Does not have any current entries submitted

Accounts Daily Record: Information updated on 06/12/2025, at 09:00 a.m.

Daily Record/Entry: Does not have any current entries submitted

Daily Record of Books: Information updated on 06/13/2025 at 09:00 a.m.

Daily Record/Entry: Does not have any current entries submitted

Auditors and Experts Daily Information updated on 05/14/2025, at 09:00 a.m.

Record: .
Daily Record/Entry: Does not have any current entries submitted

Special situations Index

There are no special situations

Share capital Index
Subscribed Capital: 20,000.00 Euros.
Managers and Social Positions Index

Secure Verification Code (CSV): 099999081C5797960FFB7908

The Secure Verification Code allows the authenticity of the document to be verified by accessing the original electronic file of the issuing body at the

following address: https:/sede.registradores.org/sede/sede-csv-web/csv
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Name: SHAW, TIMOTHY GLEN

DNI (Documento Nacional Y2978405B
de Identidad) [National
Identification Document]:

Title: Sole Administrator
Date of Appointment: 06/20/2013
Duration: Indefinite
Registration: 1

Registration Date: 04/25/2022

In accordance with Article 145.1 of the Regulation of the Trade Registry, the appointment of directors shall expire when, after the term has expired, the next General
Meeting has been held or the legal term for the holding of the Meeting that must make a resolution on the approval of financial statements for the previous fiscal year

has elapsed.

Attorneys-in-Fact Index

Name: LUIS GIMENEZ GODOSAR

DNI (Documento Nacional 514255968
de Identidad) [National
Identification Document]:

Date of Appointment: 06/19/2013

Registration: 1

Registration Date: 04/25/2022

Name: NEUFELD , RYAN-CLAYTON-KENNETH

DNI (Documento Nacional Y2978374A
de Identidad) [National
Identification Document]:

Date of Appointment: 06/19/2013
Registration: 1
Registration Date: 04/25/2022

Secure Verification Code (CSV): 099999081C5797960FFB7908

The Secure Verification Code allows the authenticity of the document to be verified by accessing the original electronic file of the issuing body at the

following address: https:/sede.registradores.org/sede/sede-csv-web/csv
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Name: DANIELJIMENEZ MARTINEZ

DNI (Documento Nacional
de Identidad) [National 26023185L
Identification Document]:

Date of Appointment: 12/02/2020

Registration: 1

Registration Date: 04/25/2022

Name: JOSE LUIS VILCHEZ DIAZ

DNI (Documento Nacional
de Identidad) [National 52548660P
Identification Document]:

Date of Appointment: 12/26/2023
Registration: 7
Registration Date: 02/01/2024

Date of the instrument: 12/26/2023

Notary/Certifier: ARGUELLES LUIS, ALFONSO
Residence: JAEN
Protocol number: 2023/1891

This information is issued with reference to the data incorporated into the computer file of the Trade Registry and is only for information. In case of inconsistency, the
contents of registration entries prevail over the index made using computer processing. The Certification issued by the Trade Registrar shall be the only means to

accurately provide proof of the contents of the entries and other documents filed or deposited in the Registry (Article 77 of the Regulation of the Trade Registry).

BASIC INFORMATION ABOUT PERSONAL DATA PROTECTION

Person responsible for Processing: Registrar/Entity listed in the document heading. For more information, you can refer to the remaining data protection information.

Purpose of Processing: Provision of the requested registration service including by giving associated notifications and, where appropriate, billing thereof, as well as to

comply with the legislation on money laundering and terrorism financing that may include the preparation of profiles.

Secure Verification Code (CSV): 099999081C5797960FFB7908
The Secure Verification Code allows the authenticity of the document to be verified by accessing the original electronic file of the issuing body at the

following address: https:/sede.registradores.org/sede/sede-csv-web/csv
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Legal Basis for Processing: Data processing is necessary: for the fulfillment of a mission carried out in the public interest or in the exercise of public authorities
conferred on the registrar, in compliance with applicable legal obligations, as well as for the provision of the service requested.

Rights: Mortgage and commercial legislation establish a special regime with respect to the exercise of certain rights, so that attention shall be paid to the provisions
of the legislation. For any matter not provided for in the registry regulations, the provisions determined by the data protection legislation shall be followed, as
indicated in the details of the additional information. In any case, the exercise of the rights recognized by data protection legislation for the owners thereof shall be in
accordance with the requirements of the registration procedure.

Data Categories: Identifications, contact details, and other information available in the additional data protection information.

Recipients: Data processing by other recipients is expected. No international transfers are expected.

Original sources of information: Information may come: from the data subject itself, the submitter, the legal representative, or the Management/Advisory Department.

All other data protection information: Available at https://www.registradores.org/politica-de-privacidad-servicios-registrales depending on the type of registration service

requested.

Secure Verification Code (CSV): 099999081C5797960FFB7908
The Secure Verification Code allows the authenticity of the document to be verified by accessing the original electronic file of the issuing body at the

following address: https:/sede.registradores.org/sede/sede-csv-web/csv
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Fonmar Group, S.L.U.

Special Purpose Financial Statements

For the Year Ended December 31,2023



FONMAR GROUPS.L.U.

BALANCE SHEET AS AT DECEMBER 31, 2023 & 2022

(Euros)
ASSETS Notes 31/12/2023 31/12/2022 EQUITY AND LIABILITIES Notes 31/12/2023 31/12/2022
FIXED ASSETS: 1,404,926 518,554 EQUITY: 7 4,681,961 3,096,478
Fixed assets 5 363,209 305,721 Capital 20,000 20,000
Long-term financial investments in group companies 9 1.041.717 212,833 Retained earnings 3,076,478 2,113,968
Profit and Loss 1,585,483 962,510
Total equity 4,681,961 3,096,478
Total fixed assets 1,404,926 518,554
LONG-TERM LIABILITIES: 92,701 493,059
CURRENT ASSETS: 5,273,834 4,956,668
Provision for liabilities 8 3,505 269,852
Inventory 1,402,554 1,611,550 Long-term debt 6.3 89,196 223,207
Debtors 6.2 3,489,561 2,613,876
Accounts receivable 1,095,043 904,257 Total long-termn liabilities 92,701 493,059
Accounts receivable with group companies 9 2,288,784 1,452,240
Public Entities 12 66,704 256,377
Prepaid Expenses 39,030 1,002 SHORT-TERM LIABILITIES: 1,904,098 1,885,685
Short-term financial investments in group companies 9 20,744 - Creditors 1,904,098 1,885,685
Cash and Banks 360,975 731,242 Accounts payable with group companies 9 54,683 323,311
Total currents assets 5,273,834 4,956,668 Creditors 1,232,165 1,123,384
Current tax liabilities 499,380 438,990
TOTAL ASSETS 6,678,760 5,475,222 Short-term debt 6.3 117,870 -
Total short-term liabilities 1,904,098 1,885,685
TOTAL EQUITY AND LIABILITIES 6,678,760 5,475,222




FONMAR GROUP S.L.U.

PROFIT AND LOSS ACCOUNT FOR THE PERIODS ENDED DECEMBER 31, 2023 & 2022

(Euros)

Notes 31/12/2023 31/12/2022
TRADING INCOME 9,803,579 7,473,680
EXPENDITURE (7,622,145) (6,104,144)
Cost of sales 10 (4,875,595) (2,612,814)
Personnel expenses 10 (1,265,242) (2,275,646)
Depreciation of fixed assets (81,853) (66,140)
Other operating expenses (1,399,454) (1,149,544)
OPERATING PROFIT 2,181,434 1,369,536
FINANCIAL EXPENSE 10 (29.109) (61,847)
FINANCIAL INCOME 33.740 -
RESULT BEFORE TAXES 2,186,065 1,307,689
Income tax 12 (600,582) (345,179)
RESULT OF THE PERIOD 1,585,483 962,510




FONMAR GROUP S.L.U.

STATEMENT OF CHANGES IN EQUITY FOR THE PERIODS ENDED
DECEMBER 31, 2023 & 2022

(Euros)
Capital Reserves Profit and Loss Total
Balance as at 01.01.21 20,000 (1,630,031) (51,498) (1,661,529)
Result distribution - (51,498) 51,498 -
Profit of the period - - 1,309,973 1,309,973
Other movements - 2,639,808 - 2,639,808
Balance as at 31.12.21 20,000 958,279 1,309,973 2,288,252
Result distribution - 1,309,973 (1,309,973) -
Profit of the period - - 962,510 962,510
Other movements - (154,284) - (154,284)
Balance as at 31.12.22 20,000 2,113,968 962,510 3,096,478
Result distribution - (962,510) (962,510) -
Profit of the period - - 1,585,483 1,585,483
Other movements - - - -
BALANCE AS AT 31.12.2023 20,000 3,076,478 962,510 4,681,961




FONMAR GROUP, S.L.U.
FINANCIAL STATEMENTS AS OF DECEMBER 31, 2023

Activity of the Company

Fonmar Group, S.L.U. was incorporated in 2001. In June 2018, the Company
changed its name from Shaw Almex Spain Holding, S.L. to Fonmar Group, S.L.U.
In 2023, the Company has changed its address which is located at c/Mariana de
Montoya 3-9, Parque Empresarial “Nuevo Jaén”, Jaén (Spain).

The corporate purpose of the Company is the retail trade of all kind of machinery,
and the construction of industrial machinery and rubber processing.

By means of the minutes of the Extraordinary General Shareholders' Meeting held
on June 10, 2020, Fonmar Group, S.L.U., approved the partial division of
FONMAR, S.A. that was not extinguished and transfered part of its assets and
business to the company FONMAR GROUP, S.L. The divided equity is valued at
3,656,672.33 euros, according to the net book value of the divided equity as per
balance sheet on December 31, 2019.

By means of the minutes of the Extraordinary General Shareholders' Meeting held
on November 19, 2020, Fonmar Group, S.L.U., approved the merger of Fonmar
Group, S.L.U. as the absorbing company and Comercial Faven, S.A., as the
absorbed company.

The aforementioned operations were registered in the Mercantile Registry before the
legally required dates of formulation of the 2020 statutory annual accounts of
Fonmar, S.A. and Comercial Faven, S.A. and therefore in accordance with statutory
accounting regulations applicable in Spain, they had accounting effects on January
1, 2020.

Basis of presentation of the Special Purpose Financial Statements.

a) Basis of presentation:

The special purpose financial statements have been prepared on the basis
of the accounting records of the Company. The special purpose financial
statements for 2022 have been prepared in accordance with the Spanish
General Chart of Accounts, but considering the effects of the merger by
absorption operation described in note 1 above as of 1 January 2021.

Consequently, these financial statements have not been prepared by
virtue of legal requirements, but in order to provide (comparative)
information about the financial position, results of operations and
changes in equity of the Company to its ultimate shareholder and to
financial entities with which the Company operates without
incorporating the effects of the above said merger retrospectively in

2020.
4




3.

b)

d)

Separately, the sole Director of the Company has prepared the 2022
statutory annual accounts as required by the Spanish legislation to be
deposited in the Mercantile Register. The 2021 statutory annual accounts
were approved on 10 April 2023 and were deposited in the Mercantile
Register as required.

Comparative information:

The balance sheet, income statement, statement of changes in equity, and
the notes thereto for 2023 include comparative figures for 2022.

Functional and presentation currency:

The figures disclosed in the financial statements are expressed in Euros,
the Company’s functional and presentation currency.

Critical issues regarding the valuation and estimation of relevant

uncertainties and judgements used when applying accounting principles:

Relevant accounting estimates and judgements and other estimates and
assumptions have to be made when applying the Company’s accounting
principles to prepare the financial statements. A summary of the items
requiring a greater degree of judgement, or which are more complex, or
where the assumptions and estimates made are significant to the
preparation of the financial statements, is as follows:

Relevant accounting estimates and assumptions

Valuation allowances for bad debts, and the review of individual
balances based on customers’ credit ratings, market trends and the
historical analysis of bad debts at an aggregated level require a high
degree of judgement by management. Any decrease in the volume of
outstanding balances entails a reduction in impairment resulting from an
aggregate analysis of historical bad debts, and vice versa.

Likewise, estimating the useful lives of the fixed assets involves a value
judgement by management.

Changes in accounting estimates

Although estimates are calculated by the Company’s directors based on
the best information available on December 31, 2021, future events may
require changes to these estimates in subsequent years. Any effect on the
financial statements of adjustments to be made in subsequent years
would be recognized prospectively.

Profit distribution

The result distribution proposal corresponding to the financial year ended on
December 31, 2023 and 2022 is the following:
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2023 2022
Distribution basis Euros Euros
Profit and Loss 1,585,483 962,510
Total 1,585,483 962,510

2023 2022
Distribution Euros Euros
To other reserves 1,585,483 962,510
Total 1,585,483 962,510




Significant Accounting Policies

Foreign currency transactions, balances and cash flows

(i) Foreign currency transactions, balances and cash flows

Foreign currency transactions have been translated into Euros using the spot
exchange rate prevailing at the transaction date.

Monetary assets and liabilities denominated in foreign currencies have been
translated into Euros at the closing rate, while non-monetary assets and liabilities
measured at historical cost have been translated at the exchange rate prevailing at
the transaction date.

Exchange gains and losses arising on the settlement of foreign currency transactions
and the translation into Euros of monetary assets and liabilities denominated in
foreign currencies are recognized in profit or loss.

Property, plant and equipment

(i) Initial recognition

Property, plant and equipment are measured at cost of acquisition. Property, plant
and equipment are carried at cost less any accumulated depreciation and
impairment.

Advances on account of fixed assets are initially measured at cost. In subsequent
years, advances accrue interest at the supplier's incremental borrowing rate when the
period between payment and the receipt of the asset exceeds one year.

(ii) Depreciation

Property, plant and equipment are depreciated by allocating the depreciable amount
of the asset on a systematic basis over its useful life. The depreciable amount is the
cost of an asset, less its residual value. The Company determines the depreciation
charge separately for each component of an item of property, plant and equipment
with a cost that is significant in relation to the total cost of the asset and with a
useful life that differs from the remainder of the asset.

Property, plant and equipment are depreciated using the following criteria:

Depreciation | Estimated years of
method useful life
Buildings Straight-line 33
Technical installations and machinery Straight-line 10
Other installations, tools and furniture Straight-line 10
Motor vehicles Straight-line 8
Other fixed assets Straight-line 8to 10




Company reviews residual values, useful lives and depreciation methods at each
reporting date. Changes to initially established criteria are accounted for as a change
in accounting estimates.

(iii) Subsequent costs

Subsequent to initial recognition of the asset, only the costs incurred which increase
capacity or productivity or which lengthen the useful life of the asset are capitalized.
The carrying amount of parts that are replaced is derecognized. Costs of day-to-day

servicing are recognized in profit and loss as incurred.

Replacements of property, plant and equipment that qualify for capitalization is
recognized as a reduction in the carrying amount of the items replaced. Where the
cost of the replaced items has not been depreciated independently and it is not
possible to determine the respective carrying amount, the replacement cost is used as
indicative of the cost of items at the time of acquisition or construction.

(iv) Impairment

The Company measures and determines impairment to be recognized or reversed
based on the criteria in section Impairment of non-financial assets subject to
amortization or depreciation.

Impairment of non-financial assets subject to amortization or depreciation

The Company evaluates whether there are indications of possible impairment
losses on non-financial assets subject to amortization or depreciation to verify
whether the carrying amount of these assets exceeds the recoverable amount. The
recoverable amount is the higher of the fair value less costs to sell and the value
in use.

Impairment losses are recognized in the income statement.

Recoverable amount is determined for each individual asset, unless the asset does
not generate cash inflows that are largely independent of those from other assets
or groups of assets. If this is the case, recoverable amount is determined for the
cash-generating unit to which the asset belongs.

A reversal of an impairment loss is recognized in the income statement. The
increased carrying amount of an asset attributable to a reversal of an impairment
loss may not exceed the carrying amount that would have been determined, net of
depreciation or amortization, had no impairment loss been recognized.

After an impairment loss or reversal of an impairment loss is recognized, the
depreciation (amortization) charge for the asset is adjusted in future periods based
on its new carrying amount.

However, if the specific circumstances of the assets indicate an irreversible loss,
this is recognized directly in losses on the disposal of fixed assets gin the income
statement.

Leases

(i) Lessee accounting




Leases in which, upon inception, the Company assumes substantially all the risks
and rewards incidental to ownership are classified as finance leases, otherwise
they are classified as operating leases.

=  Finance leases

At the commencement of the lease term, the Company recognizes finance leases
as assets and liabilities at the lower of the fair value of the leased asset and the
present value of the minimum lease payments. Initial direct costs are added to the
asset’s carrying amount. Minimum lease payments are apportioned between the
finance charge and the reduction of the outstanding liability. Interest is expensed
using the effective interest method.

Contingent rents are recognized as an expense when it is probable that they will
be incurred.

The accounting policies applied to the assets used by the Company by virtue of
finance lease contracts are the same as those set out in section (g). However, if
there is no reasonable certainty that the Company will obtain ownership by the
end of the lease term, the assets are fully depreciated over the shorter of the lease
term and their useful lives.

= Operating leases

Lease payments under an operating lease, net of incentives received, are
recognized as an expense on a straight-line basis over the lease term, unless
another systematic basis is more representative of the time pattern of the lease’s
benefit.

Contingent rents are recognized as an expense when it is probable that they will
be incurred.

Financial instruments

(i) Classification and separation of financial instruments

Financial instruments are classified on initial recognition as a financial asset, a
financial liability or an equity instrument in accordance with the economic
substance of the contractual arrangement and the definitions of a financial asset, a
financial liability and an equity instrument.

The Company classifies financial instruments into different categories based on
the nature of the instruments and the Company’s intentions on initial recognition.

(ii) Offsetting principles

A financial asset and a financial liability are offset only when the Company
currently has the legally enforceable right to offset the recognized amounts and
intends either to settle on a net basis or to realize the asset and settle the liability
simultaneously.

(iii) Loans and receivables

Loans and receivables comprise trade and non-trade receivables with fixed or
determinable payments that are not quoted in an active market other than those
classified in other financial asset categories. These assets are initially recognized
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at fair value, including transaction costs, and are subsequently measured at
amortized cost using the effective interest method.

Nevertheless, financial assets which have no established interest rate, which
mature or are expected to be received in the short term, and for which the effect
of discounting is immaterial, are measured at their nominal amount.

(iv) Financial assets and financial liabilities carried at cost

Investments in equity instruments for which the fair value cannot be reliably
measured and derivative instruments that are linked to and must be settled by
delivery of such unquoted equity instruments, are measured at cost less any
accumulated impairment. Nonetheless, if the financial assets or liabilities can
subsequently be reliably measured on an ongoing basis, they are accounted for at
fair value and any gain or loss is recognized in accordance with their
classification.

(v) Interest

Interest is recognized using the effective interest method.

(vi) Derecognition of financial assets

Financial assets are derecognized when the contractual rights to the cash flows
from the financial asset expire or have been transferred and the Company has
transferred substantially all the risks and rewards of ownership.

On derecognition of a financial asset in its entirety, the difference between the
carrying amount and the sum of the consideration received, net of transaction
costs, including any new asset obtained less any new liability assumed and any
cumulative gain or loss deferred in recognized income and expense, is recorded
in profit or loss.

If the Company retains substantially all the risks and rewards of ownership of a
transferred financial asset, the consideration received is recognized in liabilities.
Transaction costs are recognized in profit and loss using the effective interest
method.

(vii) Fair value

The financial institutions acting as counterparties have determined the fair value
of the swaps based on the market values of equivalent derivative financial
instruments at the reporting date.

The fair value of equity instruments classified as available-for-sale financial
assets is their quoted price at the reporting date.

(viii) Impairment of financial assets

A financial asset or a group of financial assets is impaired and impairment losses
are incurred if there is objective evidence of impairment as a result of one or
more events that occurred after the initial recognition of the asset and the event or
events have an impact on the estimated future cash flows of the financial asset or
group of financial assets that can be reliably estimated.

The Company recognizes impairment of loans and receivables when estimated

future cash flows are reduced or delayed due to debtor insolvency.
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For equity instruments, objective evidence of impairment exists when the
carrying amount of an asset is uncollectible due to a significant or prolonged
decline in its fair value.

= [mpairment of financial assets carried at amortized cost

The amount of the impairment loss is measured as the difference between the
asset’s carrying amount and the present value of estimated future cash flows
(excluding future credit losses that have not been incurred), discounted at the
financial asset’s original effective interest rate. For variable income financial
assets, the effective interest rate corresponding to the measurement date under the
contractual conditions is used.

The impairment loss is recognized in profit and loss and may be reversed in
subsequent periods if the decrease can be objectively related to an event
occurring after the impairment has been recognized. The loss can only be
reversed to the limit of the amortized cost of the assets had the impairment loss
not been recognized.

If the fair value of debt instruments increases and the increase can be objectively
related to an event occurring after the impairment loss was recognized, the
increase is recognized in profit and loss up to the amount of the previously
recognized impairment loss and any excess is accounted for in recognized income
and expense.

(ix) Financial liabilities

Financial liabilities, including trade and other payables, that are not classified as
held for trading or as financial liabilities at fair value through profit or loss are
initially recognized at fair value less any transaction costs directly attributable to
the issue of the financial liability. After initial recognition, liabilities classified
under this category are measured at amortized cost using the effective interest
method.

Nevertheless, financial liabilities which have no established interest rate, which
mature or are expected to be settled in the short term, and for which the effect of
discounting is immaterial, are measured at their nominal amount.

(x) Security deposits

Security deposits received are measured using the same criteria as for financial
liabilities. Any significant difference between the amount received and the fair
value is classified as revenues received in advance and recognized in the income
statement over the lease term.

Security deposits paid in relation to lease contracts are measured using the same
criteria as for financial assets. Any significant difference between the amount
paid and the fair value is classified as a prepayment and recognized in profit or
loss over the lease term.

(xi) Derecognition and modifications of financial liabilities

The Company derecognizes all or part of a financial liability when it either
discharges the liability by paying the creditor or is legally released from primary
responsibility for the liability either by process of law or by the creditor.
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Inventories

Inventories are measured at purchase price.

The purchase price comprises the amount invoiced by the seller, after deduction
of any discounts, rebates or other similar items, such as interest incorporated into
the nominal amount, and other expenses directly attributable to the acquisition
and indirect taxes not recoverable from the Spanish taxation authorities.

Advances on account of inventories are initially recognized at cost. In subsequent
years, advances accrue interest at the supplier's incremental borrowing rate when
the period between payment and the receipt of the inventories exceeds one year.

Inventories are measured at cost of acquisition using the weighted average cost
method.

When the cost of inventories exceeds net realizable value, materials are written
down to net realizable value, which is understood to be their replacement cost.

The previously recognized write-down is reversed against profit and loss when
the circumstances that previously caused inventories to be written down no
longer exist or when there is clear evidence of an increase in net realizable value
because of changed economic circumstances. The reversal of the valuation
adjustment is limited to the lower of the cost and the revised net realizable value
of the inventories.

Write-downs to net realizable value recognized or reversed on inventories are
classified under supplies.

Provisions

Provisions are recognized when the Company has a present obligation (legal,
contractual, constructive or tacit) as a result of a past event; it is probable that an
outflow of resources embodying economic benefits will be required to settle the
obligation; and a reliable estimate can be made of the amount of the obligation.

The amount recognized as a provision is the best estimate of the expenditure
required to settle the present obligation at the end of the reporting period, taking
into account all risks and uncertainties surrounding the amount to be recognized
as a provision and, where the time value of money is material, the financial effect
of discounting provided that the expenditure to be made each period can be
reliably estimated.

Single obligations are measured using the individual most likely outcome. When
the provision involves a large population of identical items, the obligation is
estimated by weighting all possible outcomes by their associated probabilities.
Where there is a continuous range of possible outcomes, and each point in that
range is as likely as any other, the mid-point of the range is used.

The financial effect of provisions is recognized as a finance cost in the income
statement.

The tax effect and gains on the expected disposal of assets are not taken into
account in measuring a provision.
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Rights to reimbursement from third parties of the expenditure required to settle a
provision are recognized as a separate asset provided that it is virtually certain
that the reimbursement will be received. The reimbursement is recognized as
income in the income statement based on the nature of the expenditure up to the
amount of the provision.

Where a risk is externalized to a third party by means of a legal or contractual
agreement, provision is only made for the part of the risk assumed by the
Company.

If it is not probable that an outflow of resources will be required to settle an
obligation, the provision is reversed.

Cash and cash equivalents

Cash and cash equivalents include cash on hand and demand deposits in financial
institutions. They also include other short-term, highly liquid investments that are
readily convertible to known amounts of cash and which are subject to an
insignificant risk of changes in value. An investment normally qualifies as a cash
equivalent when it has a maturity of less than three months from the date of
acquisition.

The Company recognizes cash payments and receipts for financial assets and
financial liabilities in which turnover is quick on a net basis in the statement of
cash flows. Turnover is considered to be quick when the period between the date
of acquisition and maturity does not exceed six months.

Revenue from the sale of goods and rendering of services

Revenue from the sale of goods or services is measured at the fair value of the
consideration received or receivable. Volume rebates, prompt payment and any
other discounts, as well as the interest added to the nominal amount of the
consideration, are recognized as a reduction in the consideration.

However, the Company includes interest incorporated in trade balances maturing
in less than one year that do not have a contractual rate of interest, when the
effect of not discounting future receipts is not material.

Revenues associated with the rendering of services are recognized in the income
statement by reference to the stage of completion at the reporting date when
revenues, the stage of completion, the costs incurred and the costs to complete the
transaction can be estimated reliably and it is probable that the economic benefits
derived from the transaction will flow to the Company.

When the outcome of the transaction involving the rendering of services cannot
be estimated reliably, revenue is recognized only to the extent of costs incurred
that are recoverable.
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Income tax

The income tax expense or tax income for the year comprises current tax and
deferred tax.

Current tax assets or liabilities are measured at the amount expected to be paid to
or recovered from the taxation authorities, using the tax rates and tax laws that
have been enacted or substantially enacted at the reporting date.

Current and deferred tax are recognized as income or an expense and included in
profit or loss for the year, except to the extent that the tax arises from a
transaction or event which is recognized, in the same or a different year, directly
in equity, or from a business combination.

(1) Recognition of deferred tax liabilities

Deferred tax liabilities derived from taxable temporary differences are recognized
in all cases except where:

e they arise from the initial recognition of goodwill or an asset or liability in a
transaction that is not a business combination and, at the time of the transaction,
affects neither accounting profit nor taxable income.

e they relate to investments or subsidiaries, associates and jointly controlled
entities over which the Company is able to control the timing of the reversal of
the temporary difference and it is probable that the temporary difference will not
reverse in the foreseeable future.

(1) Recognition of deferred tax assets

Deferred tax assets derived from deductible temporary differences are recognized
provided that:

e itis probable that sufficient taxable profit will be available in the future
against which they can be utilized. Assets arising from the initial
recognition of an asset or liability in a transaction that is not a business
combination and, at the time of the transaction, affects neither accounting
profit nor taxable income, are not recognized.

o they relate to investments or subsidiaries, associates and jointly controlled
entities, to the extent that it is probable that the temporary difference will
reverse in the foreseeable future and sufficient taxable profit will be available
against which the temporary difference can be utilized.

In the absence of evidence to the contrary, it is not considered probable that the
Company will have future taxable profit when the deferred tax assets are
expected to be recovered in a period of more than ten years from the end of the
reporting period, irrespective of the nature of the deferred tax asset; or, in the
case of tax credits for deductions and other tax relief that are unused due to an
insufficient amount of total tax, when there is reasonable doubt — after the
activity or the income giving rise to entitlement to the deduction or tax credit has
been rendered or received, respectively — as to whether the requirements for their
offset will be met.
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The Company only recognizes deferred tax assets arising from tax loss
carryforwards when it is probable that future taxable profit will be generated
against which they may be offset within the period stipulated in applicable tax
legislation, up to a maximum period of 10 years, unless there is evidence that
their recovery in a longer period of time is probable and tax legislation provides
for their utilization in a longer period or stipulates no time limit for their
utilization.

Conversely, it is considered probable that the Company will generate sufficient
taxable profit to recover deferred tax assets when there are sufficient taxable
temporary differences relating to the same taxation authority and the same
taxable entity, which are expected to reverse in the same tax period as the
expected reversal of the deductible temporary differences or in periods into which
a tax loss arising from a deductible temporary difference can be carried back or
forward.

The Company recognizes deferred tax assets not previously recognized because
they were not expected to be utilized within the 10-year recovery period,
inasmuch as the future reversal period does not exceed ten years from the end of
the reporting period or when there are sufficient taxable temporary differences.

Tax planning opportunities are only considered when assessing the recoverability
of deferred tax assets and if the Company intends to use these opportunities or it
is probable that they will be utilized.

(ii1)) Measurement of deferred tax assets and liabilities

Deferred tax assets and liabilities are measured at the tax rates that are expected
to apply to the years when the asset is realized or the liability is settled, based on
tax rates and tax laws that have been enacted or substantially enacted. The tax
consequences that would follow from the manner in which the Company expects
to recover or settle the carrying amount of its assets or liabilities are also reflected
in the measurement of deferred tax assets and liabilities. For these purposes, the
Company has considered the deduction for reversal of the temporary measures
provided in transitional provision thirty-seven of Income Tax Law 27/2014 of 27
November 2014 as an adjustment to the tax rate applicable to the deductible
temporary difference associated with the non-deductibility of amortization and
depreciation charges in 2013 and 2014.

However, temporary differences arising from the elimination of profits and losses
in the financial statements are measured using the tax rate of the company that
recognized the profit/loss.

(iv) Offset and classification

The Company only offsets tax assets and liabilities if it has a legally enforceable
right and intends either to settle on a net basis or to realize the assets and settle
the liabilities simultaneously.

Deferred tax assets and liabilities are recognized in the balance sheet under non-
current assets or liabilities, irrespective of the expected date of recovery or
settlement.
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Environmental issues

The Company takes measures to prevent, reduce or repair the damage caused to
the environment by its activities.

Expenses derived from environmental activities are recognized as other operating
expenses in the period in which they are incurred.

Property, plant and equipment acquired by the Company for long-term use to
minimize the environmental impact of its activity and protect and improve the
environment, including the reduction and elimination of future pollution from the
Company'’s activities, are recognized as assets applying the measurement,
presentation and disclosure criteria described in section Property, plant and
equipment.

Transactions between Group companies

Transactions between Group companies, except for those related to mergers,
spin-offs and non-monetary contributions, are recognized for the fair value of the
consideration given or received. The difference between this value and the
amount agreed is recognized in line with the underlying economic substance of
the transaction.
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5. Fixed Assests

5.1. The breakdown of changes in the main classes of intangible assets in 2023 and 2022 is

shown below:

]132132‘11;%;; Additions | Disposals ]132132‘11;%;;
Computer software 92,387 38,093 - 130,480
COST (A) 92,387 38,093 : 130,480
Computer sotware (27,908) (28,106) - (56,014)
DEPRETIATION + IMPAIRMENT (B) (27,908) (28,106) - (56,014)
NET VALUE (A-B) 64,479 9,987 - 74,466

?ia/gall;;g; ; Additions | Disposals ?;/gall;gg;;
Computer software 46,193 46,194 - 92,387
COST (A) 46,193 46,194 : 92,387
Computer software (11,548) (16,360) - (27,908)
DEPRETIATION + IMPAIRMENT (B) (11,548) (16,360) - (27,908)
NET VALUE (A-B) 34,645 29,834 - 64,479

5.2. The breakdown and changes in the different categories of property, plant and equipment in
2023 and 2022 are shown below:

Balance at .. . Balance at

12/31/2022 Additions | Disposals 12/31/2023
Lands and buildings - - - -
Machinery and technical installation 744,910 8,677 - 753,587
Other installations, tools and furniture 444,022 92,571 - 536,593
Other fixed assets 538,057 - 538,057
COST (A) 1,726,989 101,248 - 1,828,237
Buildings - - -
Machinery and technical installation (572,619) (22,483) - (595,102)
Other installations, tools and furniture (388,111) (31,264) - (419,375)
Other fixed assets (525,017) - - (525,017)
DEPRETIATION + IMPAIRMENT (B) (1,485,747) (53,747) - (1,539,494)
NET VALUE (A-B) 241,242 47,501 - 288,743
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Balance at Business Additions | Disposals Balance at

12/31/2021 | Combinations P 12/31/2022
Lands and buildings - - - - -
Machinery and technical installation 711,158 - 33,752 - 744,910
Other installations, tools and furniture 426,175 - 17,847 - 444,022
Other fixed assets 538,057 - - - 538,057
COST (A) 1,675,390 - 51,599 - 1,726,989
Buildings - - - - -
Machinery and technical installation (548,990) -1 (23,629) - (572,619)
Other installations, tools and furniture (361,960) -1 (26,151) - (388,111)
Other fixed assets (525,017) - - - (525,017)
DEPRETIATION + IMPAIRMENT (B) (1,435,967) -1 (49,780) - (1,485,747)
NET VALUE (A-B) 239,423 - 1,819 - 241,242

6.

Insurance

The Company has taken out insurance policies to cover the risk of damage to its

property, plant and equipment. The coverage of these policies is considered

sufficient.

Fully depreciated assets

Details of the cost of fully depreciated property, plant and equipment in use on 31

December 2023 are as follows:

2023 2022
Machinery and technical installation 520,076 486,324
Other installations, tools and furniture 360,548 338,063
Other fixed assets 382,863 382,863
1,263,487 1,207,250

Financial Instruments

6.1. Investments in Group Companies

This balance corresponds to a credit held with Shaw Almex Industries Ltd. (see note 9).

6.2 Debtors

2023 2022
Accounts receivable 1,095,044 904,257
Accounts receivbale with group companies 2,288,783 1,452,240
Public Entities 66,704 256,377
Prepaid expenses 39,030 1,002
TOTAL 3,489,561 2,613,876
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At year end the Company has performed an impairment test on the balances held with
clients. As a consequence, the Company has recorded an impairment of Euros
141,890 in 2023 (neither additions nor withdrawals registered in 2022). The
provision for bad debts amounts to Euros 162,929 in 2023 (Euros 29,597 in 2022).

6.3 Bank Debts

Banks debts as of December 31, 2023 and 2022 are as follows:

2023
Long term Short term Balance at year-end
Other bank debts (leasing) 31,831 19,871 51,702
Ibercaja 30,157 16,973 47,130
Banco Santander 27,208 81,027 108,234
89,196 117,870 207,066
2022
Long term Short term Balance at year-end
Other bank debts (leasing) 6,739 - 6,739
Banco Santander 216,468 - 216,468
223,207 223,207
7.  Equity
On December 31, 2023 and 2022 share capital consists of 20,000 nominal shares of
1,00 Euros each one, completely subscribed and paid, accumulative and indivisible,
with equal rights and without statutory restrictions to their transferability. The sole
shareholder is Shaw Almex Industries Limited.
According with the text of Limited Companies Law, at least a 10% of the profit of
the financial year must be assigned to the legal reserve until it reaches, at least, the
20% of the Share Capital. The legal reserve may only be used to increase the Share
Capital by the part of its balance that exceeds the 10% of the Share Capital already
increased. The Company has endowed its legal reserve up to the minimum required
by law.
Details of reserves and profit/loss movement is included in the statement of
changes in equity.
8.  Provisions
Provisions as of December 31, 2023 and 2022 include the sole’s administrator’s
estimate of the probable contingencies that the company would have to undertake in the

course of its operations.
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During 2023 the company has recorded a reversal of Euros 266,347 corresponding to
tax contingencies already expired (reversal of Euros 88,838 in 2022).

9. Balances and transactions with Group Companies and related parties

The balances with group companies and related parties as of December 31, 2023 and
2022 excluding investments in capital of group companies, is as follows:

2023 2022
Debit Credit Debit Credit

SHAW ALMEX INDUSTRIES LTD. 1,298,865 - 714,093 | (284,891)
FONMAR S.A. - - 178,166 -
SHAW ALMEX SPAIN REAL STATE HOLDINGS S.L. 379,160 - 184,764

SHAW ALMEX MINE(TTIANJIN)CO LTD 44,106 - 73,971 -
SHAW ALMEX EUROPE BV 5,323 (12,618) 2,291 -
SHAW ALMEX PACIFIC PTY LTD 5,490 - 2,782 -
SHAW ALMEX AFRICA PTY. LTD - - 119,445 -
SHAW ALMEX CHILE S.A. 208,805 - 45,487 -
SHAW ALMEX FUSION LLC 63,502 - 68,737 (6,223)
EMSYS - (41,887) -1 (32,197)
ALMEX FUSION DE MEXICO 138,919 - - -
PT SHAW ALMEX INDONESIA 114,943 - 32,834 -
ALMEX INDUSTRIA DO BRASIL 29,670 (178) 29,670 -
SHORT TERM 2,288,783 (54,683) 1,452,240 | (323,311)

The transactions with group companies and related parties as of December 31,
2023 and 2022 is as follows:

Sales Supplies Management fee

2023

Shaw Almex Industries Limited 1.020.162 (144.192) (240.255)
Almex Peru S.A.C 106.372 - -
Almex Fusion de Mexico 146.139 - -
PT Shaw Almex Indonesia 162.611 - -
Shaw Almex Africa (Pty) Ltd. 1.294 - -
Shaw Almex Chile S.A. 494.923 - -
Almex Industria do Brasil Limitada - - -
Shaw Almex Europe B.V. 260.769 - (46.018)
Shaw Almex Fusion, LLC - - -
Shaw Almex Mine Equip. (Tianjin) Co. 148.957 (46.817) -
Shaw Almex Pacific Pty Ltd 7.694 - -
Shaw Almex India - - -
TOTAL 2.348.920 (191.009) (286.273)
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Sales Supplies Management fee
2022
Shaw Almex Industries Limited (714,093) 143,582 322,462
Almex Peru S.A.C (131,495) - -
Almex Fusion de Mexico (31,481) - -
PT Shaw Almex Indonesia (32,923) - -
Shaw Almex Africa (Pty) Ltd. (1,633) - -
Shaw Almex Chile S.A. (193,959) - -
Almex Industria do Brasil Limitada (29,670) - -
Shaw Almex Europe B.V. (276,671) - -
Shaw Almex Fusion, LLC (641) - -
Shaw Almex Mine Equip. (Tianjin) Co. (175,736) - -
Shaw Almex Pacific Pty Ltd (30,027) - -
Shaw Almex India (11,915) - -
TOTAL (1,630,244) 143,582 322,462
10. Income and expenses
Income
The breakdown of sales by product is as follows:
2023 2022
Euros Euros

Heavyweight Vulcanizer 6,258,315 3,771,105

Lightweight Vulcanizer - 572,096

Almex Replacement Part Sales 400,008 617,505

Accessories - 1,059,822

OTR Products - 185,132

EMSYS & Belt Scanning Sales, Tablets 1,723,151 -

Other Sales 1,477,207 1,044,192

Sales Returns (55,103) (98,633)

TOTAL 9,803,579 7,151,218

Purchases

The breakdown of “cost of sales” on the profit and loss account is as follows:

2023 2022

Euros Euros
Consumption of raw materials and other supplies (3,113,302) [ (2,298,931)
Carried out by other companies (192,098) (143,582)
Direct costs (1,570,196) (170,301)
TOTAL (4,875,595)| (2,612,814)
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Personnel cost

Personnel expenses on the profit and loss account can be detailed as follows:

2023 2022

Euros Euros
Wages and salaries (1,012,090) 1,797,422
Social Security and other social expenses (253,152) 478,224
TOTAL (1,265,242)| 2,275,646

The average number of employees this year has been 59 people (56 in 2022).

Financial income

Financial income on the profit and loss account can be detailed as follows:

2023 2022

Euros Euros
Interest received from group companies 20,744 -
Foreign exchange gain 2,423 -
Other interest income 10,573 -
TOTAL 33,740 -

Financial expenses

Financial expenses on the profit and loss account can be detailed as follows:

2023 2022
Euros Euros
Long-term debt interest (29,109) (20,617)
TOTAL (29,109) (20,617)

The loans with Shaw Almex Industries were repaid in advance on January 1, 2022.
Therefore, the Company did not record interest expense in 2022.

11. Other information

a. Information about the Board of Directors.

During the present financial year, the Company has not accrued any amount
regarding remuneration to the Board of Directors, according to what is stated
in the Company’ statutes.

The Company, during this period, has not contracted any obligation regarding

pensions or life insurance premium for the Directors. During the present period

the Company has not carried out any operation in which any kind of guarantee
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exists on behalf of the Directors. At the end of the financial year neither bonds

exist nor convertible obligations or securities or similar rights.

12. Taxation

Details of balances with public entities are as follows:

Euros Euros
2023 2022
Current Current
Assets Assets
Current tax assets 6,607 Current tax assets 4,754
Vallue.added tax 60.096 .Vglue added tax and 251,623
and similar taxes similar taxes
66,703 256,377
Liabilities Liabilities
Withholding Tax (47,390) Withholding Tax -
Social Security (54,425) Social Security -
Income Tax (397,565) Income Tax (438,990)
(499,380) (438,990)

The Company has the main applicable taxes open to inspection by the Spanish
taxation authorities regarding the last four years.

Nonetheless, the taxation authorities' right to examine or investigate tax loss
carryforwards (whether available or already offset), double taxation relief and
tax credits aimed at incentivizing certain activities (whether applied or
available) becomes statute-barred 10 years as from the day after the filing
deadline for the tax return or self-assessment for the tax period in which the
right of offset or application was generated. After this period, the Company
must justify the tax loss carryforwards or tax credits by presenting the
assessment or self-assessment and its accounts, together with evidence of have
been filed during the aforementioned period at the Mercantile Registry.

Due to different possible interpretations of prevailing tax legislation, additional
tax liabilities could arise in the event of inspection. In any case, the Sole
Director do not consider that any such liabilities that could arise would have a
significant effect on the financial statements.
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The relationship between the tax income and accounting loss for the year is as
follows:

Income Statement

2023 2022
Result before income tax 2,186,065 1,307,689
Tax at applicable rate 25% 25%
Other adjustments 54,066 18,257
Income tax expense 600,582 345,179

13. Environmental situation

The Company in all its activity has assumed among its objectives the
conservation and respect of environment and the fulfillment of current
legislation.

There does not exist, at present date, open contingencies related to the
improvement and protection of the environment, neither future investment
obligation nor responsibilities of environment nature nor pending
compensations to receive on the matter, without existing expenses incurred in
this way.

The Company has neither received subventions of environment nature nor
incomes as a consequence of the activities related with environmental issues.

We submit and give our approval to the content of these special purpose Financial
Statements that comprise the balance sheet, the profit and loss account, the statement of
changes in Equity and the notes of the Company Fonmar Group, S.L.U., corresponding
to the financial year ended December 31,2023.

Jaén, June XX, 2024

Daniel Jiménez
Manager
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Transaction Number: APP-A10905365263
Report Generated on September 25, 2025, 14:43

Ministry of Public and

Ontario @ Business Service Delivery

Profile Report

SHAW ALMEX GLOBAL HOLDINGS LIMITED as of September 25, 2025

Act Business Corporations Act

Type Ontario Business Corporation

Name SHAW ALMEX GLOBAL HOLDINGS LIMITED

Ontario Corporation Number (OCN) 2353708

Governing Jurisdiction Canada - Ontario

Status Active

Date of Incorporation December 13, 2012

Registered or Head Office Address 323 Glover Road, Stoney Creek, Ontario, L8E 5M2, Canada

Certified a true copy of the record of the Ministry of Public and Business Service Delivery.

V. Quimfonidhe- W) -
Director/Registrar
This report sets out the most recent information filed on or after june 27, 1992 in respect of corporations and April 1, 1994 in respect of Business Names Act and Limited Partnerships Act filings
and recorded in the electronic records maintained by the Ministry as of the date and time the report is generated, unless the report is generated for a previous date. If this report is generated
for a previous date, the report sets out the most recent information filed and recorded in the electronic records maintained by the Ministry up to the “as of” date indicated on the report.
Additional historical information may exist in paper or microfiche format.

Page 1 of 8



Transaction Number: APP-A10905365263
Report Generated on September 25, 2025, 14:43

Minimum Number of Directors 1
Maximum Number of Directors 10

Active Director(s)

Name TIMOTHY GLEN SHAW

Address for Service 491 Second Road East, Stoney Creek, Ontario, L8] 2X9,
Canada

Resident Canadian Yes

Date Began December 13, 2012

Certified a true copy of the record of the Ministry of Public and Business Service Delivery.

V. Quoimoniatlo- W)
Director/Registrar
This report sets out the most recent information filed on or after june 27, 1992 in respect of corporations and April 1, 1994 in respect of Business Names Act and Limited Partnerships Act filings
and recorded in the electronic records maintained by the Ministry as of the date and time the report is generated, unless the report is generated for a previous date. If this report is generated
for a previous date, the report sets out the most recent information filed and recorded in the electronic records maintained by the Ministry up to the “as of” date indicated on the report.
Additional historical information may exist in paper or microfiche format.
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Active Officer(s)
Name

Position

Address for Service
Date Began

Name
Position
Address for Service

Date Began
Name
Position

Address for Service

Date Began

Certified a true copy of the record of the Ministry of Public and Business Service Delivery.

V. Quimfonidhe- W) -

Director/Registrar

Transaction Number: APP-A10905365263
Report Generated on September 25, 2025, 14:43

RYAN CLAYTON KENNETH NEUFELD

Chief Financial Officer

1681 Kerns Road, Burlington, Ontario, L7P 4V6, Canada
June 30, 2021

TIMOTHY GLEN SHAW

President

491 Second Road East, Stoney Creek, Ontario, L8] 2X9,
Canada

December 13, 2012

TIMOTHY GLEN SHAW

Secretary

491 Second Road East, Stoney Creek, Ontario, L8] 2X9,
Canada

December 13, 2012

This report sets out the most recent information filed on or after june 27, 1992 in respect of corporations and April 1, 1994 in respect of Business Names Act and Limited Partnerships Act filings
and recorded in the electronic records maintained by the Ministry as of the date and time the report is generated, unless the report is generated for a previous date. If this report is generated
for a previous date, the report sets out the most recent information filed and recorded in the electronic records maintained by the Ministry up to the “as of” date indicated on the report.

Additional historical information may exist in paper or microfiche format.
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Transaction Number: APP-A10905365263
Report Generated on September 25, 2025, 14:43

Corporate Name History
Name SHAW ALMEX GLOBAL HOLDINGS LIMITED

Effective Date December 13, 2012

Certified a true copy of the record of the Ministry of Public and Business Service Delivery.

V. Quoimoniatlo- W)
Director/Registrar
This report sets out the most recent information filed on or after june 27, 1992 in respect of corporations and April 1, 1994 in respect of Business Names Act and Limited Partnerships Act filings
and recorded in the electronic records maintained by the Ministry as of the date and time the report is generated, unless the report is generated for a previous date. If this report is generated
for a previous date, the report sets out the most recent information filed and recorded in the electronic records maintained by the Ministry up to the “as of” date indicated on the report.
Additional historical information may exist in paper or microfiche format.
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Transaction Number: APP-A10905365263
Report Generated on September 25, 2025, 14:43

Active Business Names
This corporation does not have any active business names registered under the Business Names Act in Ontario.

Certified a true copy of the record of the Ministry of Public and Business Service Delivery.

V. Quoimoniatlo- W)
Director/Registrar
This report sets out the most recent information filed on or after june 27, 1992 in respect of corporations and April 1, 1994 in respect of Business Names Act and Limited Partnerships Act filings
and recorded in the electronic records maintained by the Ministry as of the date and time the report is generated, unless the report is generated for a previous date. If this report is generated
for a previous date, the report sets out the most recent information filed and recorded in the electronic records maintained by the Ministry up to the “as of” date indicated on the report.
Additional historical information may exist in paper or microfiche format.
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Transaction Number: APP-A10905365263
Report Generated on September 25, 2025, 14:43

Expired or Cancelled Business Names
This corporation does not have any expired or cancelled business names registered under the Business Names Act in Ontario.

Certified a true copy of the record of the Ministry of Public and Business Service Delivery.

V. Quoimoniatlo- W)
Director/Registrar
This report sets out the most recent information filed on or after june 27, 1992 in respect of corporations and April 1, 1994 in respect of Business Names Act and Limited Partnerships Act filings
and recorded in the electronic records maintained by the Ministry as of the date and time the report is generated, unless the report is generated for a previous date. If this report is generated
for a previous date, the report sets out the most recent information filed and recorded in the electronic records maintained by the Ministry up to the “as of” date indicated on the report.
Additional historical information may exist in paper or microfiche format.
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Transaction Number: APP-A10905365263
Report Generated on September 25, 2025, 14:43

Document List
Filing Name Effective Date

Annual Return - 2022 December 20, 2023
PAF: RYAN CLAYTON KENNETH NEUFELD

Annual Return - 2021 December 20, 2023
PAF: RYAN CLAYTON KENNETH NEUFELD

Annual Return - 2020 December 22, 2021
PAF: Ryan Clayton Kenneth NEUFELD

Annual Return - 2019 September 27, 2020
PAF: RYAN NEUFELD - OFFICER

Annual Return - 2018 December 22, 2019
PAF: RYAN NEUFELD - OFFICER

Annual Return - 2018 July 07, 2019
PAF: RYAN NEUFELD - OFFICER

Annual Return - 2017 July 08, 2018
PAF: RYAN NEUFELD - OFFICER

Annual Return - 2016 July 09, 2017
PAF: RYAN NEUFELD - OFFICER

Annual Return - 2015 July 03, 2016
PAF: RYAN NEUFELD - DIRECTOR

Annual Return - 2014 July 18, 2015
PAF: TIMOTHY SHAW - DIRECTOR

Annual Return - 2013 July 18, 2014
PAF: TIMOTHY SHAW - DIRECTOR

CIA - Notice of Change December 11, 2013
PAF: TIMOTHY GLEN SHAW - DIRECTOR

Annual Return - 2012 September 14, 2013
PAF: TIMOTHY SHAW - DIRECTOR

Certified a true copy of the record of the Ministry of Public and Business Service Delivery.

V. Quimfonidhe- W) -
Director/Registrar
This report sets out the most recent information filed on or after june 27, 1992 in respect of corporations and April 1, 1994 in respect of Business Names Act and Limited Partnerships Act filings
and recorded in the electronic records maintained by the Ministry as of the date and time the report is generated, unless the report is generated for a previous date. If this report is generated
for a previous date, the report sets out the most recent information filed and recorded in the electronic records maintained by the Ministry up to the “as of” date indicated on the report.
Additional historical information may exist in paper or microfiche format.
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Transaction Number: APP-A10905365263
Report Generated on September 25, 2025, 14:43

CIA - Initial Return January 07, 2013
PAF: TIMOTHY GLEN SHAW - DIRECTOR

BCA - Articles of Incorporation December 13, 2012

All “PAF" (person authorizing filing) information is displayed exactly as recorded in the Ontario Business Registry. Where PAF is
not shown against a document, the information has not been recorded in the Ontario Business Registry.

Certified a true copy of the record of the Ministry of Public and Business Service Delivery.

V. Quoimoniatlo- W)
Director/Registrar
This report sets out the most recent information filed on or after june 27, 1992 in respect of corporations and April 1, 1994 in respect of Business Names Act and Limited Partnerships Act filings
and recorded in the electronic records maintained by the Ministry as of the date and time the report is generated, unless the report is generated for a previous date. If this report is generated
for a previous date, the report sets out the most recent information filed and recorded in the electronic records maintained by the Ministry up to the “as of” date indicated on the report.
Additional historical information may exist in paper or microfiche format.
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Transaction Number: APP-A10905382432
Report Generated on September 25, 2025, 14:50

Ministry of Public and

Ontario @ Business Service Delivery

Profile Report

SHAW ALMEX GLOBAL HOLDINGS LIMITED as of December 31, 2021

Act Business Corporations Act

Type Ontario Business Corporation

Name SHAW ALMEX GLOBAL HOLDINGS LIMITED

Ontario Corporation Number (OCN) 2353708

Governing Jurisdiction Canada - Ontario

Status Active

Date of Incorporation December 13, 2012

Registered or Head Office Address 323 Glover Road, Stoney Creek, Ontario, L8E 5M2, Canada

Certified a true copy of the record of the Ministry of Public and Business Service Delivery.

V. Quimfonidhe- W) -
Director/Registrar
This report sets out the most recent information filed on or after june 27, 1992 in respect of corporations and April 1, 1994 in respect of Business Names Act and Limited Partnerships Act filings
and recorded in the electronic records maintained by the Ministry as of the date and time the report is generated, unless the report is generated for a previous date. If this report is generated
for a previous date, the report sets out the most recent information filed and recorded in the electronic records maintained by the Ministry up to the “as of” date indicated on the report.
Additional historical information may exist in paper or microfiche format.

Page 1 of 8



Transaction Number: APP-A10905382432
Report Generated on September 25, 2025, 14:50

Minimum Number of Directors 1
Maximum Number of Directors 10

Active Director(s)

Name TIMOTHY GLEN SHAW

Address for Service 491 Second Road East, Stoney Creek, Ontario, L8] 2X9,
Canada

Resident Canadian Yes

Date Began December 13, 2012

Certified a true copy of the record of the Ministry of Public and Business Service Delivery.

V. Quoimoniatlo- W)
Director/Registrar
This report sets out the most recent information filed on or after june 27, 1992 in respect of corporations and April 1, 1994 in respect of Business Names Act and Limited Partnerships Act filings
and recorded in the electronic records maintained by the Ministry as of the date and time the report is generated, unless the report is generated for a previous date. If this report is generated
for a previous date, the report sets out the most recent information filed and recorded in the electronic records maintained by the Ministry up to the “as of” date indicated on the report.
Additional historical information may exist in paper or microfiche format.
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Active Officer(s)
Name

Position

Address for Service
Date Began

Name
Position
Address for Service

Date Began
Name
Position

Address for Service

Date Began

Certified a true copy of the record of the Ministry of Public and Business Service Delivery.

V. Quimfonidhe- W) -

Director/Registrar

Transaction Number: APP-A10905382432
Report Generated on September 25, 2025, 14:50

RYAN CLAYTON KENNETH NEUFELD

Chief Executive Officer

1681 Kerns Road, Burlington, Ontario, L7P 4V6, Canada
November 20, 2013

TIMOTHY GLEN SHAW

President

491 Second Road East, Stoney Creek, Ontario, L8] 2X9,
Canada

December 13, 2012

TIMOTHY GLEN SHAW

Secretary

491 Second Road East, Stoney Creek, Ontario, L8] 2X9,
Canada

December 13, 2012

This report sets out the most recent information filed on or after june 27, 1992 in respect of corporations and April 1, 1994 in respect of Business Names Act and Limited Partnerships Act filings
and recorded in the electronic records maintained by the Ministry as of the date and time the report is generated, unless the report is generated for a previous date. If this report is generated
for a previous date, the report sets out the most recent information filed and recorded in the electronic records maintained by the Ministry up to the “as of” date indicated on the report.

Additional historical information may exist in paper or microfiche format.
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Transaction Number: APP-A10905382432
Report Generated on September 25, 2025, 14:50

Corporate Name History
Name SHAW ALMEX GLOBAL HOLDINGS LIMITED

Effective Date December 13, 2012

Certified a true copy of the record of the Ministry of Public and Business Service Delivery.

V. Quoimoniatlo- W)
Director/Registrar
This report sets out the most recent information filed on or after june 27, 1992 in respect of corporations and April 1, 1994 in respect of Business Names Act and Limited Partnerships Act filings
and recorded in the electronic records maintained by the Ministry as of the date and time the report is generated, unless the report is generated for a previous date. If this report is generated
for a previous date, the report sets out the most recent information filed and recorded in the electronic records maintained by the Ministry up to the “as of” date indicated on the report.
Additional historical information may exist in paper or microfiche format.
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Transaction Number: APP-A10905382432
Report Generated on September 25, 2025, 14:50

Active Business Names
This corporation does not have any active business names registered under the Business Names Act in Ontario.

Certified a true copy of the record of the Ministry of Public and Business Service Delivery.

V. Quoimoniatlo- W)
Director/Registrar
This report sets out the most recent information filed on or after june 27, 1992 in respect of corporations and April 1, 1994 in respect of Business Names Act and Limited Partnerships Act filings
and recorded in the electronic records maintained by the Ministry as of the date and time the report is generated, unless the report is generated for a previous date. If this report is generated
for a previous date, the report sets out the most recent information filed and recorded in the electronic records maintained by the Ministry up to the “as of” date indicated on the report.
Additional historical information may exist in paper or microfiche format.
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Transaction Number: APP-A10905382432
Report Generated on September 25, 2025, 14:50

Expired or Cancelled Business Names
This corporation does not have any expired or cancelled business names registered under the Business Names Act in Ontario.

Certified a true copy of the record of the Ministry of Public and Business Service Delivery.

V. Quoimoniatlo- W)
Director/Registrar
This report sets out the most recent information filed on or after june 27, 1992 in respect of corporations and April 1, 1994 in respect of Business Names Act and Limited Partnerships Act filings
and recorded in the electronic records maintained by the Ministry as of the date and time the report is generated, unless the report is generated for a previous date. If this report is generated
for a previous date, the report sets out the most recent information filed and recorded in the electronic records maintained by the Ministry up to the “as of” date indicated on the report.
Additional historical information may exist in paper or microfiche format.
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Transaction Number: APP-A10905382432
Report Generated on September 25, 2025, 14:50

Document List
Filing Name Effective Date

Annual Return - 2020 December 22, 2021
PAF: Ryan Clayton Kenneth NEUFELD

Annual Return - 2019 September 27, 2020
PAF: RYAN NEUFELD - OFFICER

Annual Return - 2018 December 22, 2019
PAF: RYAN NEUFELD - OFFICER

Annual Return - 2018 July 07, 2019
PAF: RYAN NEUFELD - OFFICER

Annual Return - 2017 July 08, 2018
PAF: RYAN NEUFELD - OFFICER

Annual Return - 2016 July 09, 2017
PAF: RYAN NEUFELD - OFFICER

Annual Return - 2015 July 03, 2016
PAF: RYAN NEUFELD - DIRECTOR

Annual Return - 2014 July 18, 2015
PAF: TIMOTHY SHAW - DIRECTOR

Annual Return - 2013 July 18, 2014
PAF: TIMOTHY SHAW - DIRECTOR

CIA - Notice of Change December 11, 2013
PAF: TIMOTHY GLEN SHAW - DIRECTOR

Annual Return - 2012 September 14, 2013
PAF: TIMOTHY SHAW - DIRECTOR

CIA - Initial Return January 07, 2013
PAF: TIMOTHY GLEN SHAW - DIRECTOR

BCA - Articles of Incorporation December 13, 2012

Certified a true copy of the record of the Ministry of Public and Business Service Delivery.

V. Quimfonidhe- W) -

Director/Registrar

This report sets out the most recent information filed on or after june 27, 1992 in respect of corporations and April 1, 1994 in respect of Business Names Act and Limited Partnerships Act filings
and recorded in the electronic records maintained by the Ministry as of the date and time the report is generated, unless the report is generated for a previous date. If this report is generated
for a previous date, the report sets out the most recent information filed and recorded in the electronic records maintained by the Ministry up to the “as of” date indicated on the report.
Additional historical information may exist in paper or microfiche format.
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Transaction Number: APP-A10905382432
Report Generated on September 25, 2025, 14:50

All “PAF” (person authorizing filing) information is displayed exactly as recorded in the Ontario Business Registry. Where PAF is
not shown against a document, the information has not been recorded in the Ontario Business Registry.

Certified a true copy of the record of the Ministry of Public and Business Service Delivery.

V. Quoimoniatlo- W)
Director/Registrar
This report sets out the most recent information filed on or after june 27, 1992 in respect of corporations and April 1, 1994 in respect of Business Names Act and Limited Partnerships Act filings
and recorded in the electronic records maintained by the Ministry as of the date and time the report is generated, unless the report is generated for a previous date. If this report is generated
for a previous date, the report sets out the most recent information filed and recorded in the electronic records maintained by the Ministry up to the “as of” date indicated on the report.
Additional historical information may exist in paper or microfiche format.
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Registradores

DE ESPANA

Informacion Mercantil interactiva de los Registros Mercantiles de Espaia

Registro Mercantil de MADRID
Expedida el dia: 17/06/2025 alas 10:43 horas.

Para cualquier consulta respecto a la peticién que acaba de realizar recuerde el nimero de solicitud asignado:

N° Solicitud: QOOHN20P

indice de epigrafes solicitados :

* Datos generales

* Asientos de presentacién vigentes
¢ Situaciones especiales

* Capital social

* Administradores y cargos sociales

* Apoderados

Datos generales

Denominacién:

Inicio de operaciones:
Domicilio social:
Duracion:

N.LF.:

Datos registrales:

Objeto social:

C.N.AE.:
Estructura del érgano:

Unipersonalidad:

Ultimo depésito contable:

Cadigo Seguro de Verificacion (CSV): 099999084B08BD32C1DSE5S00

El Cédigo Seguro de Verificacion permite contrastar |a autenticidad del documento mediante el acceso a archivo electrénico original
del organismo emisor en la siguiente direccion: https://sede.registradores.org/sede/sede-csv-web/csv

indice

SHAW ALMEX SPAIN REAL ESTATE HOLDINGS SL

14/12/2017

C/ CONDE DE ARANDA 24 5° MADRID 28-MADRID

Indefinida

B87981924 EUID: ES28065.081685544

Hoja M-663616 Tomo 37189 Folio 151 IRUS: 1000300229750

TODA CLASE DE OPERACIONES INMOBILIARIAS SOBRE FINCAS RUSTICAS Y
URBANAS, REALIZACION DE PROMOCIONES, PARCELACIONES,
URBANIZACIONES, CONSTRUCCIONES Y OBRAS. VENTA HIPOTECA
ARRENDAMIENTO TRANSFORMACION MEJORA ADMINISTRACION Y
EXPLOTACION DE TODO TIPO DE FINCAS

6820 - Alquiler de bienes inmobiliarios por cuenta propia
Administrador unico

La sociedad de esta hoja es unipersonal, siendo su socio Unico SHAW
ALMEX GLOBAL HOLDINGS LIMITED, con N.I.F. N4041642B

2022
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2

Registradores

DE ESPANA

Asientos de presentacion vigentes indice

Diario de documentos:

Diario de cuentas:

Diario de libros:

Diario de auditores y
expertos:

Situaciones especiales

Cierre de hoja por falta de
deposito de cuentas:

Datos actualizados el 17/06/2025, a las 10:26 horas

Diario/Asiento: No tiene asientos de presentacion vigentes

Datos actualizados el 17/06/2025, a las 09:18 horas

Diario/Asiento: No tiene asientos de presentacion vigentes

Datos actualizados el 17/06/2025, a las 09:11 horas
Diario/Asiento: 2024/2743

Diario/Asiento: 2025/6246

Datos actualizados el 17/06/2025, a las 09:00 horas

Diario/Asiento: No tiene asientos de presentacion vigentes

indice

Se encuentran sin depositar, dentro del plazo establecido, las cuentas
anuales de la sociedad correspondientes a alguno de los tres ultimos
ejercicios, por lo que, con independencia del contenido del titulo
presentado, de conformidad con lo dispuesto en los articulos 282 y 283 de
la Ley de Sociedades de Capital, no se puede practicar la inscripcion
solicitada sin que previamente se dé cumplimiento por el 6rgano de
administracion a la obligacion de depositar las cuentas anuales de los
gjercicios anteriores.

Capital social indice
Capital suscrito: 2.403.650,00 Euros.
Administradores y cargos sociales indice

Cadigo Seguro de Verificacion (CSV): 099999084B08BD32C1DSE5S00

El Codigo Seguro de Verificacion permite contrastar la autenticidad del documento mediante el acceso a archivo electrénico origina
del organismo emisor en la siguiente direccion: https://sede.registradores.org/sede/sede-csv-web/csv

www.registradores.org Pag. 2
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Fecha de nombramiento:

Duracion:
Inscripcion:

Fecha de inscripcion:
Fecha de la escritura:
Notario/Certificante:
Residencia:

Numero de protocolo:

Nombre:
DNI:

Cargo:

Fecha de nombramiento:

Duracion:
Inscripcion:

Fecha de inscripcion:
Fecha de la escritura:
Notario/Certificante:
Residencia:

Numero de protocolo:

Registradores
DE ESPANA
Nombre: SHAW TIMOTHY GLEN
DNI: Y2978405B
Cargo: Administrador Unico

14/12/2017

Indefinida

1

06/02/2018

14/12/2017

MATEOS SALGADO JOSE MARIA
MADRID - MADRID

2017/4646

SHAW ALMEX GLOBAL HOLDINGS LIMITED
N4041642B

Socio unico

14/12/2017

Indefinida

1

06/02/2018

14/12/2017

MATEOS SALGADO JOSE MARIA
MADRID - MADRID

2017/4646

De conformidad con el articulo 145.1 del Reglamento del Registro Mercantil, el nombramiento de administradores caducara cuando, vencido el

plazo, se haya celebrado la Junta General siguiente o hubiese transcurrido el término legal para la celebracién de la Junta que deba resolver

Cadigo Seguro de Verificacion (CSV): 099999084B08BD32C1DSE5S00

El Cédigo Seguro de Verificacion permite contrastar |a autenticidad del documento mediante el acceso a archivo electrénico original

del organismo emisor en la siguiente direccion: https://sede.registradores.org/sede/sede-csv-web/csv

www.registradores.org
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Registradores

DE ESPANA

sobre la aprobacién de cuentas del ejercicio anterior.

Apoderados Indice
Nombre: JIMENEZ MARTINEZ DANIEL (Apoderado)
DNI: 26023185L
Fecha de nombramiento: 14/12/2017
Duracion: Indefinida
Inscripcion: 2
Fecha de inscripcion: 06/02/2018
Fecha de la escritura: 14/12/2017
Notario/Certificante: MATEOS SALGADO JOSE MARIA
Residencia: MADRID - MADRID
Numero de protocolo: 2017/4647
Nombre: NEUFELD RYAN-CLAYTON-KENNETH (Apoderado Solidario)
DNI: Y2978374A
Fecha de nombramiento: 10/01/2020
Duracion: Indefinida
Inscripcion: 3
Fecha de inscripcion: 29/01/2020
Fecha de la escritura: 10/01/2020
Notario/Certificante: ARGUELLES LUIS ALFONSO
Residencia: JAEN - JAEN
Numero de protocolo: 2020/26

Codigo Seguro de Verificacion (CSV): 099999084B08BD32C1D8E5S00

El Cédigo Seguro de Verificacion permite contrastar |a autenticidad del documento mediante el acceso a archivo electrénico original

del organismo emisor en la siguiente direccion: https://sede.registradores.org/sede/sede-csv-web/csv

www.registradores.org Pag. 4



Registradores
DE ESPANA
Nombre: GIMENEZ GODOSAR LUIS (Apoderado Solidario)
DNI: 51425596B

Fecha de nombramiento: 10/01/2020

Duracioén: Indefinida

Inscripcion: 3

Fecha de inscripcion: 29/01/2020

Fecha de la escritura: 10/01/2020

Notario/Certificante: ARGUELLES LUIS ALFONSO

Residencia: JAEN - JAEN

Numero de protocolo: 2020/26

Nombre: JIMENEZ MARTINEZ DANIEL (Apoderado Solidario)
DNI: 26023185L

Fecha de nombramiento: 10/01/2020

Duracioén: Indefinida

Inscripcion: 3

Fecha de inscripcion: 29/01/2020

Fecha de la escritura: 10/01/2020
Notario/Certificante: ARGUELLES LUIS ALFONSO
Residencia: JAEN - JAEN

Numero de protocolo: 2020/26

Esta informacion se expide con referencia a los datos incorporados al archivo informatico del Registro Mercantil y tiene un valor meramente
informativo. En caso de discordancia prevalece el contenido de asientos registrales sobre el indice llevado por procedimientos informaticos. La
Certificacion expedida por el Registrador Mercantil sera el inico medio para acreditar fehacientemente el contenido de los asientos y demas

documentos archivados o depositados en el Registro (Articulo 77 del Reglamento del Registro Mercantil).

Cadigo Seguro de Verificacion (CSV): 099999084B08BD32C1DSE5S00

El Cédigo Seguro de Verificacion permite contrastar |a autenticidad del documento mediante el acceso a archivo electrénico original
del organismo emisor en la siguiente direccion: https://sede.registradores.org/sede/sede-csv-web/csv
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Registradores

DE ESPANA

INFORMACION BASICA SOBRE PROTECCION DE DATOS DE CARACTER PERSONAL

Responsable del Tratamiento: Registrador-a/Entidad que consta en el encabezado del documento. Para mas informacién, puede consultar el

resto de informacion de proteccion de datos.

Finalidad del tratamiento: Prestacion del servicio registral solicitado incluyendo la practica de notificaciones asociadas y en su caso
facturacién del mismo, asi como dar cumplimiento a la legislacion en materia de blanqueo de capitales y financiacién del terrorismo que

puede incluir la elaboracién de perfiles.

Base juridica del tratamiento: El tratamiento de los datos es necesario: para el cumplimiento de una misién realizada en interés publico o en
el ejercicio de poderes publicos conferidos al registrador, en cumplimiento de las obligaciones legales correspondientes, asi como para la

ejecucion del servicio solicitado

Derechos: La legislacién hipotecaria y mercantil establecen un régimen especial respecto al ejercicio de determinados derechos, por lo que se
atendera a lo dispuesto en ellas. Para lo no previsto en la normativa registral se estara a lo que determine la legislacién de proteccién de
datos, como se indica en el detalle de la informacién adicional. En todo caso, el ejercicio de los derechos reconocidos por la legislaciéon de

proteccion de datos a los titulares de los mismos se ajustara a las exigencias del procedimiento registral.
Categorias de datos: Identificativos, de contacto, otros datos disponibles en la informacién adicional de proteccién de datos.
Destinatarios: Se prevé el tratamiento de datos por otros destinatarios. No se prevén transferencias internacionales.

Fuentes de las que proceden los datos: Los datos puede proceder: del propio interesado, presentante, representante legal,

Gestoria/Asesoria.

Resto de informacion de proteccién de datos: Disponible en https://www.registradores.org/politica-de-privacidad-servicios-registrales en

funcién del tipo de servicio registral solicitado.

Cadigo Seguro de Verificacion (CSV): 099999084B08BD32C1DSE5S00

El Cédigo Seguro de Verificacion permite contrastar |a autenticidad del documento mediante el acceso a archivo electrénico original
del organismo emisor en la siguiente direccion: https://sede.registradores.org/sede/sede-csv-web/csv
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I, Harvetta Asamoah, hereby certify that [ am competent to translate from Spanish to
English and that the attached translation is, to the best of my knowledge and belief, a

true and accurate translation of the following documents from Spanish to English:

Informacién Mercantil interactiva de los Registros Mercantiles de Espafia
(06/17/2025)

KR vetta Fsamodd.

Printed Name

9/2¢/25

Date

Tt (Bepem il

Signature
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Interactive Commercial Information of the Commercial Registries of Spain

Trade Registry of MADRID
Issued on: 06/17/2025 at 10:43 a.m.

For any queries regarding the request you just made please remember the assigned request number:

Request No.: QQOHN20P

Index of headings requested

e General information

e Current submissions entered

e Special situations
e Share capital

e Managers and Social Positions

e Attorneys-in-Fact

General information

Business Name:

Start of operations:
Registered address:
Duration:

NIF (NUumero de
Identificacion Fiscal) [Tax

Identification Number]

Registration information:

Corporate purpose:

CNAE (Clasificacion
Nacional de Actividades
Econdmica) [National
Classification of Economic
Activities]:

Entity Structure:

Sole proprietorship:

Last accounting filing:

Secure Verification Code (CSV): 099999084B08BD32C1DSES00

The Secure Verification Code allows the authenticity of the document to be verified by accessing the original electronic file of the issuing body at the
following address: https://sede.registradores.org/sede/sede-csv-web/csv

Index

SHAW ALMEX SPAIN REAL ESTATE HOLDINGS SL
12/14/2017

C/ CONDE DE ARANDA 24 5° MADRID 28-MADRID
Indefinite

B87981924 EUID: ES28065.081 685544

Sheet M-663616 Volume 37189 Page 151 IRUS (Identificador Registral Unico de la Sociedad)
[Unique Company Registration Identifier]: 1000300229750

ALL TYPES OF REAL ESTATE OPERATIONS ON RURAL AND URBAN FARMS, CARRYING
OUT PROMOTIONS, PARCELS, URBAN DEVELOPMENTS, CONSTRUCTIONS AND WORKS.
SALE OF MORTGAGE LEASE TRANSFORMATION IMPROVEMENTS MANAGEMENT AND
OPERATION OF ALL TYPES OF PROPERTIES

6820 - Renting real estate on own account

Sole Administrator

The company on this page is a sole proprietorship, with its sole shareholder SHAW ALMEX
GLOBAL HOLDINGS LIMITED, with Tax ID No. N4041 642B

2022
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Current submissions entered Index

Documents Daily Record:

Accounts Daily Record:

Daily Record of Books:

Auditors and Experts Daily
Record:

Special situations

Sheet closed due to failure fo
file financial statements:

Data updated on 06/17/2025, at 10:26 a.m.

Daily Record/Entry: Does not have any current entries submitted

Data updated on 06/17/2025, at 09:18 a.m.
Daily Record/Entry: Does not have any current entries submitted

Data updated on 06/17/2025, at 09:11 a.m.
Daily Record/Entry: 2024/2743

Daily Record/Entry: 2025/6246

Information updated on 06/17/2025, at 09:00 a.m.
Daily Record/Entry: Does not have any current entries submitted

Index

The annual financial statements of the company corresponding to any of the last three fiscal
years are not filed, so that regardless of the contents of the title submitted, in accordance with
the provisions of Articles 282 and 283 of the Capital Companies Act, the requested registration
cannot be carried out without first complying by the administrative body with the obligation to

file the annual financial statements of the previous fiscal years.

Share capital Index
Subscribed Capital: 2,403,650.00 Euros.
Managers and Social Positions Index

Secure Verification Code (CSV): 099999084B08BD32C1DSES00

The Secure Verification Code allows the authenticity of the document to be verified by accessing the original electronic file of the issuing body at the
following address: https://sede.registradores.org/sede/sede-csv-web/csv
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Name:

DNI (Documento Nacional de
Identidad) [National Identification
Document]:

Title:

Date of Appointment:
Duration:

Registration:
Registration Date:
Date of the instrument:
Notary/Certifier:
Residence:

Protocol number:

Name:

DNI (Documento Nacional de
Identidad) [National Identification
Document]:

Title:

Date of Appointment:
Duration:

Registration:
Registration Date:
Date of the instrument:
Notary/Certifier:
Residence:

Protocol number:

SHAW TIMOTHY GLEN

Y2978405B

Sole Administrator

12/14/2017

Indefinite

1

02/06/2018

12/14/2017

MATEOS SALGADO JOSE MARIA
MADRID - MADRID

2017/4646

SHAW ALMEX GLOBAL HOLDINGS LIMITED
N4041642B

Sole shareholder

12/14/2017

Indefinite

1

02/06/2018

12/14/2017

MATEOS SALGADO JOSE MARIA
MADRID - MADRID

2017/4646

In accordance with Article 145.1 of the Commercial Registry Regulations, the appointment of directors shall expire when, after the term has expired, the next

General Meeting has been held or the legal term has elapsed for the holding of the Meeting that must make a resolution on the approval of financial statements for

the previous fiscal year.

Secure Verification Code (CSV): 099999084B08BD32C1DSES00

The Secure Verification Code allows the authenticity of the document to be verified by accessing the original electronic file of the issuing body at the

following address: https://sede.registradores.org/sede/sede-csv-web/csv
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Attorneys-in-Fact Index
Name: JIMENEZ MARTINEZ DANIEL (Attorney-in-Fact)

DNI (Documento Nacional de 26023185L
Identidad) [National Identification

Document]:

Date of Appointment: 12/14/2017

Duration: Indefinite

Registration: 2

Registration Date: 02/06/2018

Date of the instrument: 12/14/2017

Notary/Certifier: MATEOS SALGADO JOSE MARIA

Residence: MADRID - MADRID

Protocol number: 2017/4647

Name: NEUFELD RYAN-CLAYTON-KENNETH (Joint and Several Attorney-in-Fact)

DNI (Documento Nacional de Y2978374A
Identidad) [National Identification

Document]:

Date of Appointment: 10/01/2020

Duration: Indefinite

Registration: 3

Registration Date: 01/29/2020

Date of the instrument: 10/01/2020

Notary/Certifier: ARGUELLES LUIS ALFONSO
Residence: JAEN - JAEN

Protocol number: 2020/26

Secure Verification Code (CSV): 099999084B08SBD32C1DSES00

The Secure Verification Code allows the authenticity of the document to be verified by accessing the original electronic file of the issuing body at the
following address: https://sede.registradores.org/sede/sede-csv-web/csv
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Name: GIMENEZ GODOSAR LUIS (Joint and Several Attorney-in-Fact)

DNI (Documento Nacional de
Identidad) [National Identification 514255968

Document]:

Date of Appointment: 10/01/2020

Duration: Indefinite

Registration: 3

Registration Date: 01/29/2020

Date of the instrument: 10/01/2020

Notary/Certifier: ARGUELLES LUIS ALFONSO

Residence: JAEN - JAEN

Protocol number: 2020/26

Name: JIMENEZ MARTINEZ DANIEL (Joint and Several Attorney-in-Fact)

DNI (Documento Nacional de
Identidad) [National Identification 26023185L

Document]:

Date of Appointment: 10/01/2020

Duration: Indefinite

Registration: 3

Registration Date: 01/29/2020

Date of the instrument: 10/01/2020

Notary/Certifier: ARGUELLES LUIS ALFONSO
Residence: JAEN - JAEN

Protocol number: 2020/26

This information is issued with reference to the data incorporated into the computer file of the Trade Registry and is only for information. In case of inconsistency, the
contents of registration entries prevail over the index made by computer processing. The Certification issued by the Trade Registrar shall be the only means to
accurately provide proof of the contents of the entries and other documents filed or deposited in the Registry (Article 77 of the Regulation of the Trade Registry).

Secure Verification Code (CSV): 099999084B08BD32C1DSES00

The Secure Verification Code allows the authenticity of the document to be verified by accessing the original electronic file of the issuing body at the

following address: https://sede.registradores.org/sede/sede-csv-web/csv
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BASIC INFORMATION ABOUT PERSONAL DATA PROTECTION

Person responsible for Processing: Registrar/Entity listed in the document heading. For more information, you can refer to the remaining data protection
information.

Purpose of Processing: Provision of the requested registration service including by giving associated notifications and, where appropriate, billing thereof, as well as
to comply with the legislation on money laundering and terrorism financing that may include the preparation of profiles.

Legal Basis for Processing: Data processing is necessary: for the fulfillment of a mission carried out in the public interest or in the exercise of public authorities
conferred on the registrar, in compliance with applicable legal obligations, as well as for the provision of the service requested.

Rights: Mortgage and commercial legislation establish a special regime with respect to the exercise of certain rights, so that attention shall be paid to the provisions
of the legislation. For any matter not provided for in the registry regulations, the provisions determined by the data protection legislation shall be followed, as
indicated in the details of the additional information. In any case, the exercise of the rights recognized by data protection legislation for the owners thereof shall be in
accordance with the requirements of the registration procedure.

Data Categories: Identifications, contact details, and other information available in the additional data protection information.

Recipients: Data processing by other recipients is expected. No international transfers are expected.

Original sources of information: Information may come: from the data subject itself, the submitter, the legal representative, or the Management/Advisory
Department.

All other data protection information: Available at https://www.registradores.org/politica-de-privacidad-servicios-registrales depending on the type of registration
service requested.

Secure Verification Code (CSV): 099999084B08SBD32C1DSES00

The Secure Verification Code allows the authenticity of the document to be verified by accessing the original electronic file of the issuing body at the

following address: https://sede.registradores.org/sede/sede-csv-web/csv
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Informacion Mercantil interactiva de los Registros Mercantiles de Espaia
Registro Mercantil de MADRID
Expedida el dia: 26/09/2025 alas 09:47 horas.

Para cualquier consulta respecto a la peticién que acaba de realizar recuerde el nimero de solicitud asignado:
Ne° Solicitud: Q97QQ92T

Datos generales indice
Denominacién: SHAW ALMEX SPAIN REAL ESTATE HOLDINGS SL

Inicio de operaciones: 14/12/2017

Domicilio social: C/ CONDE DE ARANDA 24 5° MADRID 28-MADRID

Duracion: Indefinida

N.I.F.: B87981924 EUID: ES28065.081685544

Datos registrales: Hoja M-663616 Tomo 37189 Folio 151 IRUS: 1000300229750

Objeto social: TODA CLASE DE OPERACIONES INMOBILIARIAS SOBRE FINCAS RUSTICAS Y

URBANAS, REALIZACION DE PROMOCIONES, PARCELACIONES,
URBANIZACIONES, CONSTRUCCIONES Y OBRAS. VENTA HIPOTECA
ARRENDAMIENTO TRANSFORMACION MEJORA ADMINISTRACION Y
EXPLOTACION DE TODO TIPO DE FINCAS

CN.AE. 6820 - Alquiler de bienes inmobiliarios por cuenta propia
Estructura del érgano: Administrador Unico
Unipersonalidad: La sociedad de esta hoja es unipersonal, siendo su socio unico SHAW

ALMEX GLOBAL HOLDINGS LIMITED, con N.I.F. N4041642B

Ultimo depésito contable: 2022

Asientos de presentacion vigentes indice

Existen asientos de presentacion vigentes

Situaciones especiales indice

Cadigo Seguro de Verificacion (CSV): 0999990966C37D0767EE1005

El Cédigo Seguro de Verificacion permite contrastar |a autenticidad del documento mediante el acceso a archivo electrénico original

del organismo emisor en la siguiente direccion: https://sede.registradores.org/sede/sede-csv-web/csv
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ACTA DECISIONES SOCIO UNICO DE SHAW ALMEX SPAIN REAL ESTATE
HOLDINGS, S.L. SOCIEDAD UNIPERSONAL

En Madrid, el 30 de junio de 2021, el Socio Unico, la entidad SHAW ALMEX GLOBAL
HOLDINGS LIMITED, representada por D. Timothy Glenn Shaw, ejerciendo las facultades y
competencias de la Junta General Ordinaria, al amparo de lo dispuesto en el articulo 15 de la Ley
de Sociedades de Capital acuerda las siguientes decisiones:

DECISIONES

PRIMERA. - APROBACION CUENTAS ANUALES EJERCICIO 2.020

Por el Administrador Unico se hace constar que las Cuentas Anuales de la Sociedad han sido
formuladas con fecha 29 de marzo de 2020, de forma abreviada, por concutrir las circunstancias
que, al efecto, establecen los articulos 257, 258 y 263 de la Ley de Sociedades de Capital.

El Administrador Unico presenta las Cuentas Anuales del ejercicio cerrado a 31 de diciembre de
2020, esto es Balance, Cuenta de Pérdidas y Ganancias y Memoria del ejercicio, firmadas en todas
las hojas por el Administrador Unico.

A continuacion, se aprueba por el socio {inico la Memoria, el Balance y la Cuenta de Pérdidas y
Ganancias que arrojan un resultado negativo de -9.428,58 euros, por lo que no procede
aplicacion del resultado al ser la base de reparto negativa. Las pérdidas se compensaran con los
resultados positivos de ejercicios posteriores.

Para dar cumplimiento a lo dispuesto en los articulos 365 y 366 del Reglamento del Registro
Mercantil, un ejemplar de dichas cuentas anuales se acompaiiard a la Certificacién que de este
Acta se expedira por el Administrador Unico para ser depositada toda la documentacién en el
Registro Mercantil dentro del mes siguiente a la aprobacion de estos acuerdos.

Se aprueba la gestion del Administrador Unico de la compaiiia a quien se le agradecen los
servicios prestados a la misma.

Expresamente se sefiala que la Sociedad no ha realizado operaciones con Participaciones Propias
durante el ejercicio cuyas cuentas se aprueban por la presente.

SEGUNDA. - APROBACION Y FIRMA

Tras un breve descanso, du;
aprobaday firmada por gk S

SHAW ALMEX GLOBAL
TIMOTHY GLENN SHA

HOLDINGD LIMITED

Cadigo Seguro de Verificacion (CSV): 0999990966C37D0767EE1005

El Codigo Seguro de Verificacion permite contrastar la autenticidad del documento mediante el acceso a archivo electrénico origina
del organismo emisor en la siguiente direccion: https://sede.registradores.org/sede/sede-csv-web/csv




TIMOTHY GLENN SHAW, Administrador Unico de la entidad mercantil SHAW ALMEX
SPAIN REAL ESTATE HOLDINGS, S.L., con domicilio social en (Madrid), Gran Via n°
6)

CERTIFICA

Que el 30 de junio de 2021, el Socio Unico de SHAW ALMEX SPAIN REAL ESTATE
HOLDINGS, S.L., ejerciendo las facultades y competencias de la Junta General de Socios al
amparo de lo dispuesto en el articulo 15 de la Ley de Sociedades de Capital, adopté las
siguientes decisiones que constan en el Acta correspondiente, del tenor literal que a
continuacion se transcribe:

“ACTA DECISIONES SOCIO UNICO DE SHAW ALMEX SPAIN REAL ESTATE
HOLDINGS, S.L. SOCIEDAD UNIPERSONAL

En Madrid, €l 30 de junio de 2021, el Socio Unico, la entidad SHAW ALMEX GLOBAL
HOLDINGS LIMITED, representada por D. Timothy Glenn Shaw, ejerciendo las facultades y
competencias de la Junta General Ordinaria, al amparo de lo dispuesto en el articulo 15 de la Ley de
Sociedades de Capital acuerda las siguientes decisiones:

DECISIONES

PRIMERA. - APROBACION CUENTAS ANUALES EJERCICIO 2.020

Por el Administrador Unico se hace constar que las Cuentas Anuales de la Sociedad han sido
formuladas con fecha 29 de marzo de 2021, de forma abreviada, por concurrir las circunstancias que,
al efecto, establecen los articulos 257, 258 y 263 de la Ley de Sociedades de Capital.

El Administrador Unico presenta las Cuentas Anuales del ejercicio cerrado a 31 de diciembre de 2020,
esto es Balance, Cuenta de Pérdidas y Ganancias y Memoria del ejercicio, firmadas en todas las hojas
por el Administrador Unico.

A continuacion, se aprueba por el socio tinico la Memoria, el Balance y la Cuenta de Pérdidas y
Ganancias que arrojan un resultado negativo de -9.428,58 euros, por lo que no procede aplicacién
del resultado al ser la base de reparto negativa. Las pérdidas se compensarin con los resultados
positivos de ejercicios posteriores.

Para dar cumplimiento a lo dispuesto en los articulos 365 y 366 del Reglamento del Registro
Mercantil, un ejemplar de dichas cuentas anuales se acompafiaré a la Certificacién que de este Acta se
expedira por el Administrador Unico para ser depositada toda la documentacién en el Registro
Mercantil dentro del mes siguiente a la aprobacién de estos acuerdos.

Se aprueba la gestién del Administrador Unico de la compaiifa a quien se le agradecen los servicios
prestados a la misma.

Expresamente se sefiala que la Sociedad no ha realizado operaciones con Participaciones Propias
durante el gjercicio cuyas cuentas se aprueban por la presente.

1

Cadigo Seguro de Verificacion (CSV): 0999990966C37D0767EE1005

El Codigo Seguro de Verificacion permite contrastar la autenticidad del documento mediante el acceso a archivo electrénico origina
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SEGUNDA. - APROBACION Y FIRMA

Tras un breve descanso, durante el cual se redacté la presente Acta, seda lectura a la misma, que
aprobada y firmada por el Socio Unico.”

Lo trascrito concuerda exacta y fielmente con el Acta original, que fue aprobada y firmada
por el Socio Unico y a la que, en todo caso, me remito.

IGUALMENTE CERTIFICO

Primero: Que las Cuentas Anuales aprobadas, relativas al ejercicio cerrado a 31 de diciembre de
2021, han sido formuladas y firmadas el 29 de marzo de 2021, por el érgano de administracién

con cargo vigente en dicha fecha.

Segundo: Que la sociedad no ha realizado durante el ejercicio ningin negocio con
participaciones propias.

Y para que 331 ste, expido la presente Certificacion en Madrid, a 30 de junio de 2021.

N
TIMOTH|Y GLENN SHAW
Administgador Unico

Cadigo Seguro de Verificacion (CSV): 0999990966C37D0767EE1005
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DATOS GENERALES DE IDENTIFICACION E INFQRMACI()_N IDA1
COMPLEMENTARIA REQUERIDA EN LA LEGISLACION ESPANOLA
(Aplicacion de resultados y periodo medio de pago a proveedores)

IDENTIFICACION DE LA EMPRESA
SA: SL:

Forma juridica:
NIF: |o1o1o|587981924 | Ofras: |o1o13|

LEI: | 01009 | | Solo para las empresas que dispongan de cédigo LEI (Legal Entity Identifier)

Denominacién social: | 01020 | SHAW ALMEX REAL ESTATE HOLDINGS S L. |

Domicilio social: |o1022 | CALLE GRAN ViA 6,5 1zQ |
Municipio: |o1oz3| MADRID | Provincia: |01025| MADRID |
Cadigo postal: |01024| 28013 | Teksfono: |o1os1 | 915.314.800 |

Direccion de e-mail de contacto de la empresa | 01037 | I

Pertenencia a un grupo de sociedades: DENOMINACION SOCIAL NIF

Sociedad dominante directa: 01041 01040

Sociedad dominante ultima del grupo:| 01061 01060

ACTIVIDAD

Actividad principal: | 02009 | Compraventa de bienes inmobiliarios por cuenta propia )

Cédigo CNAE: 02001 | 6810 ™)

PERSONAL ASALARIADO

a) Numero medio de personas empleadas en el curso del ejercicio, por tipo de confrato y empleo con discapacidad:

esrcicio_ 2020 (5 ekrccio_ 2019 (5

FIJO (4): 04001 0 0
NO FIJO (5): 04002 0 0

Del cual: Personas empleadas con discapacidad mayor o igual al 33% (o calificacion equivalente local):

|o4o1o|

b) Personal asalariado al t¢érmino del ejercicio, por tipo de contrato y por sexo:
Esrcicio_ 2020 () esrcicio_ 2019 3
HOMBRES MUJERES HOMBRES MUJERES

FlJO: 04120 04121

NO FNJO: 04122 04123
PRESENTACION DE CUENTAS EsERcicio_ 2020 () Exkrcicio__ 2019 @)

ANO MES DiA ANO MES DiA

Fecha de inicio a la que van referidas las cuentas: 01102 2.020 1 1 2.019 1 1
Fecha de cierre a la que van referidas las cuentas: 01101 2.020 12 31 2019 12 31

Numero de paginas presentadas al depésito: M

En caso de no figurar consignadas cifras en alguno de los ejercicios, indique la causa:

|01903|

UNIDADES Euros: 09001
Miles de euros: 09002
Marque con una X la unidad en la que ha elaborado todos los documentos
que integran sus cuentas anuales: Millones de euros: | 09003
(1) Segun las clases (cuatro digitos) de la Clasificacio jonal de Activi Economicas 2009 (CNAE 2009), aprobada por el Real Decreto 475/2007, de 13 de abril (BOE de 28.4.2007).

(2) Ejercicio al que van referidas las cuentas anuales.
(3) Ejercicio anterior.
(4) Para calcular el nimero medio de personal fijo, tenga en cuenta los siguientes criterios:
a) Sien el afio no ha habido importantes movimientos de la plantilla, indique aqui la semisuma de los fijos a principio y a fin de ejercicio.
b) Siha habido movimientos, calcule la suma de la plantilla en cada uno de los meses del afio y dividala por doce.
c) Si hubo regulacion temporal de empleo o de jomada, el personal afectado por la misma debe incluirse como personal f§o, pero solo en la proporcion que comresponda a la fraccion del afio o
jornada efectivamente trabajada.
(5) Puede calcular el personal no fijo medio el total de que han ¥ sus no fjos y dividi por 52 También puede hacer esta operacion (equivalente a la antesior):
n.° medio de j:
x N-_Medio de semanas Tabajadas

3
n°de 52

Cadigo Seguro de Verificacion (CSV): 0999990966C37D0767EE1005
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DATOS GENERALES DE IDENTIFICACION E INFORMACION IDA2
COMPLEMENTARIA REQUERIDA EN LA LEGISLACION ESPANOLA
(Aplicacion de resultados y periodo medio de pago a proveedores)
APLICACION DE RESULTADOS (1)
Informacién sobre la propuesta de aplicacién del resultado del ejercicio, de acuerdo con el siguiente esquema:
Base de reparto Esrciclo 2020 ) EJERCICIO 2019 @3
Saldo de la cuenta de pérdidasy ganancias. .. ...................... 91000
Remanente ........ ... ... . ... .. .. .. 91001
Reservasvoluntarias. . ........... ... ... ... ... 91002
Otras reservas de libre disposicion .. ........... ... ... ... . ... 91003
TOTAL BASE DE REPARTO = TOTALAPLICACION. . . ............... 91004
Aplicacion a esercicio 2020 @) esercicio _ 2019 3
Reservalegal ....... ... ... . . .. . ... ... 91005
Reservas especiales. . . ... ... 91007
Reservasvoluntarias. ............... ... ... ... ... .. .. 91008
Dividendos. .. ... .. ... 91009
Remanente y ofros ... ... .. 91010
Compensacion de pérdidas de ejercicios anteriores. .. . ............... 91011
APLICACION = TOTALBASEDEREPARTO. . ...................... 91012
INFORMACION SOBRE EL PERIODO MEDIO DE PAGO A PROVEEDORES DURANTE EL EJERCICIO (4)
EsErcicio 2020 @2 Esercicio _ 2019 3)
Periodo medio de pago a proveedores(dias). . ...................... ‘ 94705 ‘
(1) P de aplicacion de articulo 253.1 de la Ley de Sociedades de Capital (RD 1/2010, de 2 de julio).

(2) Ejercicio al que van referidas las cuentas anuales.
(3) Ejercicio anterior.
(4) Calculados de acuerdo al articulo quinto de la Resolucion de 29 de enero de 2016, del Instituto de Contabilidad y Auditoria de Cuentas.
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BALANCE DE SITUACION ABREVIADO BA1

NIF: B87981924 UNIDAD (1)
DENOMINACION SOCIAL: Euros: 09001

SHAW ALMEX REAL ESTATE Miles: 09002

HOLDINGSS.L. Millones: 09003

Espacio desfinado para las firmas de los administradores
ACTIVO L:?JI.II-EASODISA EJERCICIO _ 2020 (2) | EJERCICIO _ 2019 (3)

A) ACTIVONO CORRIENTE. ..o\ oo 11000 175.613,28 170.763,55
I. Inmovilizadointangible . . . ... ... ... _ .. .. .. ..ol 11100
Il. Inmovilizadomaterial. ..................................... 11200 175.613,28 170.763,55
lll. Inversiones inmobiliarias ........................ ... ... ... 11300
IV. Inversiones en empresas del grupo y asociadas a largo plazo ... | 11400
V. Inversiones financierasalargoplazo .. ....... ... .. ... .. .... 11500
VI. Activos por impuestodiferido _ ... ...._.._.._ .. _._...__._.... 11600
VII. Deudores cc jalesnocorrientes. . . .. . ... .. ... ... ... ... 11700
B) ACTIVOCORRIENTE ... ...\ 12000 14.906,07 16.868,39
I. Activos no cormrientes mantenidos paralaventa ....._ ...... .. 12100
Il. Existencias..................... .. ... iiiiiiiiiiiiiiaa. 12200
Ill. Deudores comerciales y otras cuentasacobrar ............. .. 12300 13.997,17 11.385,18
1. Clientes por ventas y prestaciones de servicios .. ................ 12380
a) Clientes por ventas y prestaciones de servicios a largoplazo . .. . . . .. 12381
b) Clientes por ventas y prestaciones de servicios a corfo plazo. . . . . . .. 12382
2. Accionistas (socios) por desembolsos exigidos. . .. ... ... ......... 12370
3. Oosdeudores . . .. ... ... 12390 13.997,17 11.385,18
IV. Inversiones en empresas del grupo y asociadas a corto plazo ... | 12400
V. Inversiones financierasacortoplazo .. ... ........ .. ... ...... 12500
VI. Periodificacionesacortoplazo ............................. 12600
VII. Efectivoy otros activos liquidos equivalentes. . . . ... ... ....... 12700 908,90 5.483,21
TOTALACTIVO (A +B) . ... ... 10000 190.519,35 187.631,94

(1) Marque las casillas comrespondientes, segiin exprese las cifras en unidades, miles o millones de euros. Todos los documentos que integran las cuentas anuales deben elaborarse en la misma uni-
dad

) EMbio al que van referidas las cuentas anuales.
(3) Bercicio anterior.
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bdc™

Letter of Offer dated December 17, 2021

BDCID: 10026504265

Shaw Almex Global Holdings Limited
323 Glover Rd

Stoney Creek, ON

L8E 5M2

Attention of: Mr. Ryan Neufeld

Re: Loan(s) No. 224177-01

In accordance with this letter of offer of credit as amended from time to time (the “Letter of Offer”),
Business Development Bank of Canada (“BDC") is pleased to offer you the following loan(s)
(hereinafter individually or collectively referred to as the “Loan”). The Letter of Offer is open for
acceptance until December 27, 2021 (the “Acceptance Date”) and must be received by BDC duly
signed no later than the Acceptance Date otherwise it shall automatically be deemed withdrawn by
BDC.

LOAN PURPOSE AND FUNDING

Loan Purpose

WIC for SAIL $3,000,000.00
$3,000,000.00

Funding
BDC 224177-01 $3,000,000.00

$3,000,000.00

No change to the Loan Purpose or Funding may be made without BDC's prior written consent. The
proceeds of the Loan may only be used for the Loan Purpose.

DEFINITIONS |

In the Letter of Offer, capitalized terms have the meanings described in Schedule “A” — Section |
or are defined elsewhere in the text of the Letter of Offer.

LENDER |

BDC

Business Development Bank of Canada
25 Main Street West, Suite 1900

Hamilton, ON LBP1H1

www.bdc.ca

EN_LOO_V1.0



LETTER OF OFFER Shaw Almex Global Holdings Limited - 224177, December 17, 2021

BORROWER

Shaw Almex Global Holdings Limited (the “Borrower”)
GUARANTOR

Shaw Almex Africa Proprietary Limited
Fonmar Group, S.L.

Shaw-Almex Industries Limited

Almex Peru S.A.C.

Almex Fusion de Mexico, S de R.L. de C.
Shaw Almex Pacific Pty. Ltd.

PT. Shaw Almex Indonesia

Shaw Almex Fusion, LLC

Shaw Almex Chile SpA

Shaw Almex Mine Equip. (Tianjin) Co., Ltd.

Shaw Almex Europe B.V.

(Hereinafter individually or collectively referred to as the “Guarantor’). The terms of each

guarantee are set forth in the Security section below.
LOAN AMOUNT
Loan 224177-01: $3,000,000.00

INTEREST RATE

The Loan and all other amounts owing by the Borrower pursuant to the Loan Documents shall bear

interest at the following rate:

Loan 224177-01

Floating Rate: Effective December 22, 2021, the interest rate on the Loan will be adjusted to
3.35% per year, being BDC’s Floating Base Rate minus a Variance of 1.20% per year. BDC'’s

Floating Base Rate is currently 4.55% per year.

Page | 2
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IN THE MATTER OF THE COMPANIES’ CREDITORS ARRANGEMENT ACT, RSC 1985, C Court File No. CV-25-00743136-00CL
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

ONTARIO
SUPERIOR COURT OF JUSTICE
(COMMERCIAL LIST)

Proceeding commenced at Toronto

MOTION RECORD
OF THE MONITOR
(Returnable December 4, 2025)

STIKEMAN ELLIOTT LLP
Barristers & Solicitors

5300 Commerce Court West
199 Bay Street

Toronto, Canada M5L 1B9

Maria Konyukhova LSO#: 52880V
Email: mkonyukhova@stikeman.com
Tel: 416-869-5230

Lesley Mercer LSO#: 54491E
Email: Imercer@stikeman.com
Tel : 416-869-6859

Nicholas Avis LSO#: 76781Q
Email: navis@stikeman.com

Tel: 416-869-5563

Lawyers for the Monitor
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