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emails with FTI regarding the finalization of the 
supplemental report and the confidential report; 
finalize the supplemental report and the confidential 
report; serve the supplement report and upload same 
to Case Centre; send the confidential report to the 
court; review correspondence from  

 
Jul 17, 2025 M. Konyukhova 6.17 Work on factum regarding approval of APA; review 

Goodmans comments; review and revise confidential 
supplement to the Third Report; review and revise 
supplement to the Third Report; various emails and 
calls regarding same; emails regarding DIP 
amendment and cashflows; review press release and 
emails regarding same; email regarding  
review additional edits from Goodmans on draft 
factum; correspondence with the Court regarding 
motion materials; prepare for motion; calls and emails 
with B. Wiffen and N. Avis regarding support for 
declaratory relief and waiver provisions in AVO. 

Jul 18, 2025 N. Avis 2.78 Review email correspondence. 
Jul 18, 2025 C. Farrell 0.17 Correspondence with G. Morin about interim period 

matters. 
Jul 18, 2025 M. Konyukhova 4.92 Prepare for hearing; review variance analysis; various 

calls and emails with ReCon, J. Rosenberg and B. 
Wiffen regarding issues on motion; attend hearing; 
attend to post-hearing calls and emails; emails with J. 
Wadden regarding statutory declaration and other 
issues; review issued order and endorsement of 
Justice Dietrich; emails regarding  

; consider all outstanding matters for 
closing and emails regarding same; review and 
provide comments on draft press release. 

Jul 20, 2025 N. Avis 0.45 Review emails; circulate final version of the IP 
schedule; review statutory declaration of T. Shaw. 

Jul 20, 2025 M. Konyukhova 1.25 Review revised statutory declaration; various emails 
regarding same; call with FTI and B. Wiffen; draft 
response to J. Wadden. 

Jul 21, 2025 N. Avis 3.30 Emails with M. Konyukhova and counsel to T. Shaw; 
prepare for and attend case conference with Justice 
Dietrich; schedule transfer at undervalue motion; 
review the July 18 endorsement (as amended July 
21); emails related to the filing of sealed materials; 
revise the transfer at undervalue litigation timetable 
and circulate same; emails related to the service list; 
discussion on staffing regarding the transfer at 
undervalue application; mark-up auction agreement. 

Jul 21, 2025 M. Konyukhova 3.17 Review email from J. Wadden regarding contempt 
motion and statutory declaration; call with J. 
Rosenberg; emails with B. Wiffen; call with J. Wadden 
regarding outstanding issues; attend case 
conference; various emails regarding post-case 
conference issues; call with J. Rosenberg regarding 

; review draft TUV 
schedule and consider next steps; emails regarding 
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next steps and closing matters. 
Jul 24, 2025 R. Sheahan 0.33 Review foreign patent agents' correspondence and 

correspond with M. Konyukhova. 
Jul 25, 2025 N. Avis 3.23 Call with  

revise the service list; emails regarding the closing 
agenda; revise the draft disclaimer for  
and send to Reconstruct LLP for execution; review 
and mark-up letter to India; call with B. Bissell; email 
with Spanish counsel. 

Jul 25, 2025 C. Farrell 0.75 Matters related to  
Jul 25, 2025 M. Konyukhova 1.33 Emails regarding discharges; review letter to India 

and emails regarding same; emails regarding 
disclaimer of lease; emails regarding next steps in 
TUV application; review revised letter to India and 
emails regarding same; review revised Auctioneer’s 
agreement and emails regarding same. 

Jul 25, 2025 L. Mercer 0.08 Review emails regarding TUV motion. 
Jul 25, 2025 R. Sheahan 0.50 Review correspondence from foreign patent counsel, 

review status of European patent applications and 
correspond with J. Rosenberg. 

Jul 26, 2025 G. Morin 0.70 Attend to interim period matters; correspond with 
working group regarding next steps and closing 
matters. 

Jul 27, 2025 N. Avis 0.05 Review email correspondence. 
Jul 27, 2025 C. Farrell 1.00 Emails to foreign counsel regarding . 
Jul 27, 2025 G. Morin 0.40 Attend to interim period matters; correspond with 

working group regarding next steps and closing 
matters. 

Jul 28, 2025 N. Avis 3.37 Schedule meeting with Spanish counsel; meeting with 
FTI regarding closing agenda; meeting with Spanish 
counsel to discuss ; revise the letter 
to Shaw Almex India and arrange for it to be sent to 
intended recipients; draft questions for expert to 
answer; high-level research on Spainish contract law. 

Jul 28, 2025 C. Farrell 5.00 Interim period matters. 
Jul 28, 2025 M. Konyukhova 1.75 Review closing agenda from Goodmans; call with FTI 

regarding same and other closing matters; call with 
Spanish counsel regarding expert for TUV motion; 
various emails regarding wind up of foreign 
subsidiaries, TUV motion and other pre-closing 
matters. 

Jul 28, 2025 G. Morin 0.50 Attend to interim period matters; correspond with 
working group regarding next steps and closing 
matters. 

Jul 28, 2025 R. Sheahan 1.50 Review correspondence from foreign patent counsel, 
review status of applications; correspond with J. 
Rosenberg. 

Jul 29, 2025 N. Avis 1.37 Review email correspondence; matters related to 
Australia trademarks; matters related to Shaw-Almex 
India and SAIL's ownership thereof; matters related to 
the winding down of various subsidiaries. 

Jul 29, 2025 C. Farrell 0.75 Interim period matters. 
Jul 29, 2025 M. Konyukhova 0.75 Various emails regarding status of outstanding issues 

and foreign subsidiary issues. 
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Aug 6, 2025 C. Farrell 7.00 Assisting with various corporate closing deliverables. 
Aug 6, 2025 M. Konyukhova 2.42 Review various emails regarding issues regarding 

share transfers of foreign subsidiaries; call with G. 
Morin and others regarding status update and next 
steps; emails with J. Wadden regarding keys and 
contempt costs; emails . 

Aug 6, 2025 G. Morin 1.10 Attend to interim period matters; correspond with 
working group regarding next steps and closing 
matters. 

Aug 6, 2025 R. Sheahan 0.75 Correspond with European patent associates 
regarding maintaining European patent applications; 
correspond with J. Rosenberg; review 
correspondence regarding Australian trademark 
registrations. 

Aug 7, 2025 N. Avis 2.92 Review articles of incorporation, amendment in 
connection with Shaw-Almex Overseas Ltd; various 
emails with foreign counsel in connection with transfer 
of shares; prepare for call with FTI and Stikeman; 
attend call with FTI and Stikeman regarding  

; schedule call 
with Goodmans; call with Goodmans and FTI; various 
emails with Goodmans and the internal deal team; 
various trademark related emails with Australian 
counsel. 

Aug 7, 2025 C. Farrell 6.50 Assisting with various corporate closing deliverables. 
Aug 7, 2025 M. Konyukhova 3.17 Call with FTI regarding foreign subsidiary transfer 

issues; various emails regarding same; call with 
Goodmans regarding same;  

 emails regarding same; emails 
with J. Wadden regarding lease payments, settlement 
and other issues; emails regarding staggered closing 
logistics. 

Aug 7, 2025 G. Morin 1.20 Attend to interim period matters; prepare for and 
attend conference calls; correspond with working 
group regarding next steps and closing matters. 

Aug 7, 2025 R. Sheahan 1.25 Correspond with European patent agents several 
times to ensure all necessary steps are taken to 
maintain European patent applications. 

Aug 8, 2025 N. Avis 2.95 Emails with J. Kemp regarding bill of costs; emails 
with M. Konyukhova and J. Wadden regarding the 
sale of assets; schedule call with J. Wadden; various 
emails with foreign counsel regarding sale closing 
matters; ; call with J. 
Wadden to discuss status of items outstanding from 
T. Shaw; review transfer at undervalue schedule; draft 
update email for FTI. 

Aug 8, 2025 C. Farrell 7.00 Assisting with various corporate closing deliverables. 
Aug 8, 2025 J. Kemp 0.42 Email correspondence with N. Avis; pull dockets 

relating to contempt motion. 
Aug 8, 2025 M. Konyukhova 1.42 Prepare for call with J. Wadden and review 

outstanding matters; call with J. Wadden regarding 
outstanding T. Shaw issues; review TUV documents 
and consider strategy; emails regarding costs outline 
for contempt motion; emails regarding foreign 
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subsidiary pre-closing issues; review email regarding 
lender discharges and emails regarding same. 

Aug 8, 2025 B.J. Lorusso 0.25 Regarding Shaw-Almex Industries Limited ordered 
and obtained copies of articles of amalgamation from 
Ministry for C. Farrell. 

Aug 8, 2025 G. Morin 2.20 Attend to interim period matters; correspond with 
working group regarding next steps and closing 
matters. 

Aug 8, 2025 R. Sheahan 0.33 Correspond with European patent associates 
regarding maintaining SAIL's patent applications. 

Aug 9, 2025 C. Farrell 13.00 Assisting with various closing deliveries. 
Aug 9, 2025 G. Morin 1.40 Attend to interim period matters; correspond with 

working group regarding next steps and closing 
matters. 

Aug 10, 2025 C. Farrell 1.00 Assisting with the coordination of various Vendor 
corporate closing deliveries. 

Aug 11, 2025 N. Avis 1.10 Review email correspondence from India; call with 
Decatur, Georgia government official; emails with 
Georgia counsel; emails on tax auction with FTI; 
review email correspondence with foreign counsel. 

Aug 11, 2025 C. Farrell 7.00 Assisting with the coordination of various Vendor 
corporate closing deliveries. 

Aug 11, 2025 R. Hammad 0.75 Review draft Lender Release and Discharge; related 
correspondence. 

Aug 11, 2025 M. Konyukhova 1.00 Various emails regarding foreign subsidiaries; call 
with R. Kennedy regarding extending date on APA; 
emails regarding same and next steps for closing and 
various closing issues. 

Aug 11, 2025 D.C. Mitchell 0.42 Review form of  prepared by 
Goodmans. 

Aug 11, 2025 G. Morin 2.40 Attend to interim period matters; correspond with 
working group regarding next steps and closing 
matters. 

Aug 11, 2025 A. Neayem 3.98 Coordinate closing deliverables and email 
correspondence related to the same; meeting with 
working group. 

Aug 11, 2025 R. Sheahan 0.50 Correspond with European patent associates 
regarding maintaining European patent applications. 

Aug 12, 2025 N. Avis 1.40 Teams call with Rema and Goodmans; various emails 
with foreign counsel and the Stikeman team regarding 
closing matters; emails with the Dekalb county 
government regarding . 

Aug 12, 2025 C. Farrell 9.00 Assisting with the coordination of various Vendor 
corporate closing deliveries. 

Aug 12, 2025 R. Hammad 0.42 Meeting with C. Farrell to discuss Lender Release and 
Discharge; related file correspondence. 

Aug 12, 2025 M. Konyukhova 1.17 Call with Goodmans and Rema regarding foreign 
subsidiaries; various emails regarding same; emails 
with J. Wadden. 

Aug 12, 2025 L. Mercer 0.25 Discussion with M. Konyukhova regarding status of 
transfer at undervalue motion, review emails from N. 
Avis and email to N. Avis regarding Spanish law 
expert and draft monitor's report. 

Aug 12, 2025 G. Morin 3.80 Attend to interim period matters; correspond with 
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working group regarding next steps and closing 
matters. 

Aug 12, 2025 A. Neayem 1.48 Coordinate closing deliveries with local counsel and 
correspondence related to the same; meeting with 
internal working group. 

Aug 12, 2025 R. Sheahan 0.25 Review status of foreign patent filings. 
Aug 13, 2025 N. Avis 3.42 Matters related to apostilling documents, court orders; 

emails with foreign lawyers regarding closing matters; 
call with J. Kemp to discuss apostillization; matters 
related to ultimate beneficial owner, on-boarding with 
Dutch counsel; emails related to the scheduling of a 
TUV application; emails with the court regarding 
certified order; emails with the court regarding case 
conference scheduling; emails related to DeKalb 
County tax collection. 

Aug 13, 2025 C. Farrell 10.50 Assisting with the coordination of various Vendor 
corporate closing deliveries. 

Aug 13, 2025 J. Kemp 0.17 Email correspondence with N. Avis and process 
server regarding having a court order apostilled. 

Aug 13, 2025 M. Konyukhova 0.42 Various emails regarding foreign subsidiary issues. 
Aug 13, 2025 L. Mercer 0.08 Review emails from N. Avis and M. Konyukhova 

regarding timetable for motion. 
Aug 13, 2025 G. Morin 3.60 Attend to interim period matters in preparation for 

closing; correspond with working group regarding 
same. 

Aug 13, 2025 A. Neayem 5.18 Coordinate closing deliverables; meetings with 
internal working group; email correspondence with 
FTI and local counsel. 

Aug 13, 2025 J. Saker 1.08 Meeting with C. Farrell, A. Neayem, G. Morin, and N. 
Avis to discuss the closing deliveries. 

Aug 14, 2025 N. Avis 2.25 Attend to the apostilling of the initial court order; 
matters relating to  matters related 
to trademarks; review and comment on auction 
agreement. 

Aug 14, 2025 C. Farrell 11.75 Assisting with the coordination of various Vendor 
corporate closing deliveries. 

Aug 14, 2025 R. Hammad 0.17 Review various file correspondence regarding Lender 
Release and Discharge. 

Aug 14, 2025 J. Kemp 0.17 Email correspondence with N. Avis and process 
server regarding having documents apostilled. 

Aug 14, 2025 M. Konyukhova 0.33 Emails regarding foreign subsidiary issues; emails 
with B. Darlington regarding discharges. 

Aug 14, 2025 G. Morin 3.70 Attend to interim period matters in preparation for 
closing; correspond with working group regarding 
same. 

Aug 14, 2025 A. Neayem 3.20 Correspondence regarding share transfer; review and 
revise closing documents; update closing deliveries 
tracker. 

Aug 15, 2025 N. Avis 1.20 Review email correspondence; matters related to 
Indonesia division; call with the purchaser and its 
counsel; matters related to apostilled initial order. 

Aug 15, 2025 C. Farrell 4.00 Assisting with various closing deliverables. 
Aug 15, 2025 R. Hammad 0.17 Review various file correspondence regarding Lender 

Release and Discharge. 
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contempt; call with FTI regarding issues regarding 
; various emails 

regarding same; call with B. Darlington regarding 
status. 

Aug 19, 2025 L. Mercer 0.08 Email to N. Avis regarding Spanish law report and 
emails from N. Avis regarding same. 

Aug 19, 2025 G. Morin 5.10 Attend to interim period matters in preparation for 
closing; correspond with working group regarding 
same. 

Aug 19, 2025 A. Neayem 6.87 Correspondence regarding share transfer; review and 
revise closing documents; update closing deliveries 
tracker; internal and external meetings regarding 
closing. 

Aug 19, 2025 N. Shapiro 0.25 Review and coordination regarding real property 
transaction matters. 

Aug 19, 2025 R. Sheahan 0.33 Review status of foreign patent filings and review 
correspondence from foreign patent counsel. 

Aug 19, 2025 J.G. Shooner 0.25 Regarding Commodity Tax/Customs/Regulatory; 
study of file; email. 

Aug 20, 2025 N. Avis 2.33 Review various emails with foreign counsel and 
Stikeman regarding closing matters; call with C. 
Farrell on closing matters; call with A. Neayem on 
apostilling and notarization; emails with Brazil counsel 
on dissolution process; review requirements for 
apostilling and notarization. 

Aug 20, 2025 V. Clusiau 0.30 Reviewing and commenting on s.167 election forms; 
drafting email exchange. 

Aug 20, 2025 C. Farrell 7.25 Assisting with the coordination of various Vendor 
corporate closing deliveries. 

Aug 20, 2025 J. Kemp 0.25 Email correspondence with A. Neayem regarding 
documents for apostilling. 

Aug 20, 2025 G. Morin 6.20 Attend to interim period matters in preparation for 
closing; correspond with working group regarding 
same. 

Aug 20, 2025 A. Neayem 4.40 Correspondence regarding share transfer; review and 
revise closing documents; update closing deliveries 
tracker. 

Aug 21, 2025 N. Avis 0.67 Emails with J. Wadden regarding transfer at 
undervalue litigation; various transaction emails; 
review leases ; emails with J. Joffe. 

Aug 21, 2025 C. Farrell 13.17 Assisting with the coordination of various Vendor 
corporate closing deliveries. 

Aug 21, 2025 M. Konyukhova 0.42 Various emails regarding closing issues and capital 
gains regarding foreign subsidiaries. 

Aug 21, 2025 L. Mercer 0.08 Review correspondence from N. Avis regarding 
timetable and discussion regarding same. 

Aug 21, 2025 G. Morin 4.80 Attend to interim period matters in preparation for 
closing; correspond with working group regarding 
same. 

Aug 21, 2025 A. Neayem 2.00 Correspondence regarding share transfer; review and 
revise closing documents; update closing deliveries 
tracker. 

Aug 21, 2025 J. O'Connor 0.25 Reviewing correspondence and queries regarding tax 
calculations. 
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Aug 21, 2025 R. Sheahan 0.50 Review patent assignment agreement; review foreign 
patent agent correspondence. 

Aug 22, 2025 N. Avis 0.75 Emails related to closing transaction; matters related 
to the Fusion auction and letter of complaint from Tyr 
LLP; matters related to apostilling authorization to 
sign Dutch documents. 

Aug 22, 2025 C. Farrell 6.58 Assisting with the coordination of various Vendor 
corporate closing deliveries. 

Aug 22, 2025 M. Konyukhova 0.83 Various emails regarding closing logistics, foreign 
entities share transfers and capital gains taxes; 
review letter regarding US auction from J. Wadden. 

Aug 22, 2025 G. Morin 3.30 Attend to interim period matters in preparation for 
closing; correspond with working group regarding 
same. 

Aug 22, 2025 A. Neayem 4.28 Correspondence regarding share transfer; review and 
revise closing documents; update closing deliveries 
tracker. 

Aug 22, 2025 J. O'Connor 0.25 Internal correspondence regarding taxes. 
Aug 22, 2025 N. Shapiro 0.67 Review and coordination regarding real property 

transaction matters. 
Aug 22, 2025 R. Sheahan 2.67 Review and revise patent assignment agreement; 

review and revise IP assignment agreement; 
correspond with C. Farrell. 

Aug 22, 2025 V. Tagliaferri 1.08 Draft the acknowledgement and direction regarding 
the application for vesting order to be registered on 
title to 15-17 Shaw-Almex Drive, Parry Sound, 
Ontario; correspondence with G. Morin regarding 
same; engaged in correspondence regarding the said 
application for vesting order and the other real estate 
closing documents. 

Fee Summary 

Timekeeper Hours Rate/Hr Amount 

N. Avis 94.29 $790.00 $74,489.10 
C. Chan 13.88 395.00 5,482.60 
V. Clusiau 0.40 875.00 350.00 
C. Farrell 173.93 670.00 116,533.10 
R. Hammad 7.34 670.00 4,917.80 
J. Kemp 1.76 375.00 660.00 
M. Konyukhova 61.01 1,250.00 76,262.50 
B.J. Lorusso 0.50 515.00 257.50 
L. Mercer 2.66 950.00 2,527.00 
D.C. Mitchell 0.59 1,425.00 840.75 
G. Morin 56.60 950.00 53,770.00 
A. Neayem 35.52 635.00 22,555.20 
J. O'Connor 1.58 1,450.00 2,291.00 
E. Pillon 1.33 1,400.00 1,862.00 
K. Prested 1.40 675.00 945.00 
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N. Ramalho 0.33 840.00  277.20 
J. Saker 1.08 475.00  513.00 
N. Shapiro 1.50 1,150.00  1,725.00 
R. Sheahan 12.74 950.00  12,103.00 
J.G. Shooner 0.75 1,750.00  1,312.50 
V. Tagliaferri 2.58 525.00  1,354.50 
S. Wright 5.12 670.00  3,430.40 
 
Professional Services CA $384,459.15 
HST @ 13.0% 49,979.69 
 
Total Professional Services and Taxes 

 
CA $434,438.84 

 
 
Disbursements Summary 
 
Description Taxable Non - Taxable Total 

Business Meals - In Town 54.70  54.70 
Business Meals N/D  2.50 2.50 
Correspondent Fees 1,282.01  1,282.01 
Filing Fees - N/T  342.00 342.00 
OBR Non-taxable TOR   3.00 3.00 
Delivery/Mailroom 109.62  109.62 
Miscellaneous Search 24.15  24.15 
Quicklaw Search 192.72  192.72 
Westlaw Research 251.15  251.15 
Total Disbursements 1,914.35 347.50 2,261.85 
HST @ 13.0%  248.87 
 
Total Disbursements and Taxes 

 
CA $2,510.72 
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Stikeman Elliott LLP 
Barristers & Solicitors 
5300 Commerce Court West 
199 Bay Street 
Toronto, ON Canada  M5L 1B9 
 
Main:     416 869 5500 
Fax:       416 947 0866 
www.stikeman.com 

GST / HST No. 1214111360001 
QST No. 1018978624 
 

 

 
 
Account 

 
September 30, 2025 
 
File No. 1096791015 
Invoice No. 6298581 
 

 

FTI Consulting, Inc. 
TD Waterhouse Tower 
79 Wellington Street West 
Suite 2010, P.O. Box 104 
Toronto,  ON   M5K 1G8   
 

 

 
Attention:  Jeffrey Rosenberg 
Senior Managing Director 
 
For Professional Services Rendered in connection with Shaw-Almex Industries Limited for the period up 
to September 29, 2025. 
 
Account Summary 
 

 Taxable Non-Taxable Total 

Professional Services 319,914.65 0.00 $319,914.65 

HST @ 13.0%   41,588.90 

Charges 38.00 0.00 38.00 

HST  @ 13.0%   4.94 

Disbursements 1,708.60 186.43 1,895.03 

HST  @ 13.0%   222.12 

Amount Due CA $363,663.64 
 
Stikeman Elliott LLP 
 
 
 

 
Maria Konyukhova 
 
 
Accounts are due within 30 days. Please note that a prevailing quarterly pre-judgement 
interest rate will be charged for amounts unpaid 30 days or more. 
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Disbursements and charges may not have been posted at the date of this account. 
Please quote our File number and/or Invoice number 109679.1015/6298581 when making 
payment.   
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Payment can be wired as follows: 
 
The required format for wire payments being sent to Stikeman Elliott LLP has recently been updated. Going forward 
please follow the below instructions to ensure your wire payment is accepted, specifically noting the following: 
 
 1. The Beneficiary detail including address for Stikeman Elliott LLP must match the below address. 
 2.  The Account Number for wire payments being sent to CIBC must be exactly 7 digits and cannot include a 

dash "-" or a space " ". 
 3.  Beneficiary Bank details must include the Bank Address. 
 4.  Swift Payment Details / Additional Information must include the Canadian Clearing Code. 
 

Payments made via Canadian Clearing Code: 

Field Format 

Beneficiary Bank  

Bank Address  

Bank Number 

Transit Number  
Canadian Clearing Code / 
Routing # 

Beneficiary 

Account Number 

 

Payments made via SWIFT Code: 

Field Format 

Beneficiary Bank  

Bank Address  

SWIFT Code  
Canadian Clearing Code / 
Routing # 

Beneficiary 

Account Number 

Payment Details / 
Additional Information 

 
Please include client number on transfer documents.  All fields are mandatory and must be entered in the format 
provided to ensure your payment instructions are accepted.  
 
For accurate and timely processing, please email a copy of your payment confirmation to 
toraccountsreceivable@stikeman.com. 
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tracker; coordinate closing. 
Aug 29, 2025 N. Avis 2.17 Prepare a draft stay extension report; consider 

strategy and next steps; office meeting with C. 
Duggal; draft disclaimers; various closing matter 
emails, emails with FTI. 

Aug 29, 2025 C. Farrell 3.00 Assisting with the coordination of various Vendor 
corporate closing deliveries; call regarding tax 
consequences. 

Aug 29, 2025 M. Konyukhova 0.33 Emails regarding subsidiary closings; review letter 
from T. Shaw and emails regarding same. 

Aug 29, 2025 G. Morin 1.30 Attend to interim period matters in preparation for 
closing; correspond with working group regarding 
same. 

Aug 29, 2025 A. Neayem 2.00 Correspondence regarding share transfer; review and 
revise closing documents; update closing deliveries 
tracker; coordinate closing certain jurisdictions. 

Aug 29, 2025 J. O'Connor 0.67 Reviewed withholding tax summary; call with FTI. 
Aug 29, 2025 R. Sheahan 0.33 Review deadlines and correspond with B. Wiffen 

regarding upcoming patent payments. 
Aug 30, 2025 N. Avis 0.60 Prepare a draft stay extension report; review and 

revise draft expert report. 
Aug 30, 2025 M. Konyukhova 0.50 Review status of outstanding issues; consider 

distribution issues; emails regarding security review 
regarding BDC. 

Aug 30, 2025 L. Mercer 0.08 Review email from N. Avis regarding status, email 
from and to M. Konyukhova regarding same. 

Aug 31, 2025 C. Farrell 0.50 Assisting with the coordination of various Vendor 
corporate closing deliveries; correspondence 
regarding right of first refusal letter. 

Aug 31, 2025 M. Konyukhova 1.58 Review and provide comments on draft security 
opinion; emails regarding distributions; review and 
revise draft report for stay extension and distributions. 

Sep 1, 2025 C. Duggal 0.70 Reviewing and revising Stay Extension Report; 
reviewing correspondence with respect to Security 
Opinion. 

Sep 2, 2025 N. Avis 0.08 Review email correspondence. 
Sep 2, 2025 C. Duggal 2.25 Attending to discussions with respect to Security 

Opinion; drafting and revising Fourth Report; 
reviewing materials in connection with same; 
attending to correspondence on same. 

Sep 2, 2025 M. Konyukhova 1.00 Emails and calls regarding timing of closing foreign 
transactions, distributions, stay extension materials. 

Sep 2, 2025 L. Mercer 0.08 Emails with M. Konyukhova. 
Sep 2, 2025 G. Morin 1.20 Attend to post-closing matters; correspond with 

working group regarding same. 
Sep 2, 2025 A. Neayem 2.57 Coordinate share transfer of China, Chile and Dutch 

subsidiary; correspondence related to the same. 
Sep 2, 2025 N. Shapiro 0.25 Coordination regarding post closing registration 

matters. 
Sep 3, 2025 C. Duggal 4.50 Drafting and revising Fourth Report; reviewing 

materials in connection with same; attending to 
correspondence on same; reviewing  
and attending to conversations with respect to the 
same. 
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Sep 9, 2025 G. Morin 0.80 Attend to post-closing matters; correspond with 

working group regarding same. 
Sep 9, 2025 A. Neayem 1.80 Coordinate share transfer of various outstanding 

jurisdictions; email correspondence regarding the 
same. 

Sep 9, 2025 J. O'Connor 0.50 Call with client regarding ; consideration 
of issues. 

Sep 10, 2025 N. Avis 0.37 Review endorsement and orders entered by Dietrich 
J. 

Sep 10, 2025 R.J. Dong 1.80 Review tax documents; discuss tax issue with J. 
O'Connor, G. Morin and M. Konyukhova. 

Sep 10, 2025 C. Duggal 3.78 Reviewing materials and attending to matters with 
respect to Court; attending to next steps with respect 
of the TUV matter and attending to internal and 
external communications on same; reviewing and 
attending to discussions with respect  

 reviewing correspondence with respect to 
same. 

Sep 10, 2025 M. Konyukhova 4.33 Prepare for and attend hearing regarding stay 
extension; call with J. O’Connor regarding tax issues; 
review and emails regarding  and other lease 
issues; calls and emails with J. Rosenberg regarding 
tax issues, BDC issues and other post-closing 
matters; call with B. Arlington regarding BDC Capital 
issues; review letters from J. Wadden regarding 
Fusion and Parry Sound property; emails regarding 
same. 

Sep 10, 2025 G. Morin 0.90 Attend to post-closing matters; correspond with 
working group regarding same. 

Sep 10, 2025 A. Neayem 2.25 Coordinate share transfer of various outstanding 
jurisdictions; email correspondence regarding the 
same. 

Sep 10, 2025 J. O'Connor 2.92 Reviewing tax returns and associated items re 
calculation of tax liability; discussion with Rebekah; 
call with M. Konyukhova. 

Sep 11, 2025 N. Avis 0.75 Emails related to Shaw Almex's name change 
post-closing; emails related to the share purchase 
agreement. 

Sep 11, 2025 C. Duggal 3.58 Preparing for Stay Extension Hearing; attending Stay 
Extension Hearing; attending to auction matters, 
share purchase agreement matters; attending to 
correspondence 

Sep 11, 2025 M. Konyukhova 3.08 Emails regarding SPA for TUV; review Endorsement 
of Justice Dietrich; email to CRA; discussion with C. 
Duggan; emails regarding name changes for SAIL; 
emails  review letter from 
J. Wadden regarding Parry Sound Property; various 
emails with FTI regarding same; draft response to J. 
Wadden; review letter and notice of motion from J. 
Wadden regarding auction; email to FTI regarding 
same; call with J. Rosenberg regarding  

. 
Sep 11, 2025 L. Mercer 0.08 Emails regarding SPA. 
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issues; review T. Shaw's cost submissions; draft 
report regarding transfer at undervalue application. 

Sep 19, 2025 B. DeDecker 1.23 Corresponding with foreign counsel to change the 
name of SAIL Subsidiaries. 

Sep 19, 2025 G. Morin 0.40 Attend to post-closing matters; correspond with 
working group regarding same. 

Sep 19, 2025 A. Neayem 1.50 Coordinate share transfer of various outstanding 
jurisdictions; email correspondence regarding the 
same. 

Sep 19, 2025 K. Prested 0.20 Communicating with A. Neayem regarding  
; reviewing 

communications between A. Neayem and J. 
Rosenberg at FTI regarding same. 

Sep 20, 2025 M. Konyukhova 0.42 Review and respond to various emails. 
Sep 21, 2025 N. Avis 2.02 Emails related to a summary report; draft the TUV 

report. 
Sep 22, 2025 N. Avis 1.90 Prepare for call with J. Wadden; emails related to 

various closing, transaction matters; call with J. 
Wadden and J. Hearn; matters related to apostilling a 
document; seek information from J. Joffe regarding 
the transfer at undervalue; draft summary of call with 
J. Wadden for the Monitor; 

Sep 22, 2025 B. DeDecker 2.82 Corresponding with foreign counsel to change the 
name of SAIL Subsidiaries. 

Sep 22, 2025 M. Konyukhova 2.42 Call with J. Wadden; emails regarding TUV action; 
 emails 

regarding foreign subsidiary issues; review draft TUV 
report; review BDC security review. 

Sep 22, 2025 L. Mercer 0.42 Call with J. Wadden, M. Konyukhova and N. Avis re 
TUV and other issues 

Sep 22, 2025 G. Morin 0.30 Attend to post-closing matters; correspond with 
working group regarding same. 

Sep 22, 2025 A. Neayem 1.25 Coordinate share transfer of various outstanding 
jurisdictions; email correspondence regarding the 
same. 

Sep 23, 2025 N. Avis 5.00 Review financial statements; emails with FTI 
regarding information gathering; office meeting with 
B. DeDecker regarding apostilling; emails regarding 
apostilling powers of attorney; office meeting with M. 
Konyukhova; revise the transfer at undervalue report; 
emails with a translator; call with the translation 
company; 

Sep 23, 2025 B. DeDecker 2.58 Meeting with G. Morin, C. Farrell, and A. Neayem to 
discuss SAIL Subsidiaries; drafting notarial 
certificates. 

Sep 23, 2025 P. Gallant 1.77 Travelled to client to receive wet-ink signatures. 
Sep 23, 2025 M. Konyukhova 3.75 Work on TUV report and various emails regarding 

same; review Spanish law expert report; review BIA 
provisions and consider; office conferences with N. 
Avis regarding same; call with FTI regarding TUV 
action; email to Dentons regarding ; 
emails regarding next steps with Spanish law report. 

Sep 23, 2025 L. Mercer 5.83 Review and provide comments on expert report and 
prepare draft email, prepare affidavit for expert report 

Docusign Envelope ID: 9E461902-7021-4EDA-B9BB-228A4EC7C454



 

 

Page 13 of 16 

and acknowledgment of expert duty, numerous 
emails with M. Konyukhova and N. Avis re same, 
further revisions to comments on expert report, email 
to Spanish counsel 

Sep 23, 2025 A. Neayem 1.25 Coordinate share transfer of various outstanding 
jurisdictions; email correspondence regarding the 
same. 

Sep 24, 2025 N. Avis 6.47 Emails with the process server, arrange for 
documents to be apostilled; emails related to Spanish 
expert report; office meeting with M. Konyukhova; 
emails with the translators; call with the translator; 
draft and revise the fifth report of the monitor. 

Sep 24, 2025 B. DeDecker 2.08 Drafting notarial certificates; preparing notarial 
certificates to be apostilled. 

Sep 24, 2025 M. Konyukhova 2.17 Emails regarding foreign subsidiary issues; review 
and revise report regarding TUV. 

Sep 24, 2025 L. Mercer 0.25 Email from and to Spanish expert regarding invoice 
and report, emails from N. Avis regarding translations. 

Sep 24, 2025 A. Neayem 2.83 Coordinate share transfer of various outstanding 
jurisdictions; email correspondence regarding the 
same. 

Sep 25, 2025 N. Avis 8.38 Emails with Spanish counsel and others to gather 
documents for the Monitor's report; revise the draft 
affidavit for the translator; review and revise the draft 
Monitor's report; emails related to the closing of the 
sale transaction; emails with the translators; emails 
with FTI; meetings with M. Konyukhova and L. 
Mercer. 

Sep 25, 2025 M. Konyukhova 4.17 Review and revise TUV report; various emails 
regarding same; emails regarding foreign subsidiary 
closings; emails regarding TUV report issues; call with 
J. Rosenberg regarding  

; review draft Spanish law report and 
comments; email to Dentons; email to B. Darlington; 
call with L. Mercer and N. Avis regarding expert 
report; review various documents for TUV report and 
FTI comments. 

Sep 25, 2025 L. Mercer 6.08 Review and provide comments on Monitor's report, 
, emails 

with Spanish law expert, review and provide 
comments on Spanish law expert report. 

Sep 25, 2025 A. Neayem 2.00 Coordinate share transfer of various outstanding 
jurisdictions; email correspondence regarding the 
same. 

Sep 26, 2025 N. Avis 9.60 Emails related to the finalization of the Monitor's 
report; emails related to the closing of the sale 
transaction; review and revise the Monitor's report; 
emails with the translators; arrange for a motion 
record to be prepared; call with the translation 
company; call with the Monitor, M. Konyukhova and L. 
Mercer; call with M. Konyukhova and L. Mercer; call 
with C. Duggal to assign motion record compilation; 
emails with translators; circulate revisions to the draft 
report; arrange for finalization of report. 
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C. Duggal 42.95 670.00  28,776.50 
C. Farrell 48.58 670.00  32,548.60 
P. Gallant 3.75 475.00  1,781.25 
J. Kemp 1.00 375.00  375.00 
M. Konyukhova 65.27 1,250.00  81,587.50 
B.J. Lorusso 0.25 515.00  128.75 
L. Matchim 0.25 650.00  162.50 
L. Mercer 25.48 950.00  24,206.00 
D.C. Mitchell 1.91 1,425.00  2,721.75 
G. Morin 29.90 950.00  28,405.00 
A. Neayem 67.73 635.00  43,008.55 
J. O'Connor 4.09 1,450.00  5,930.50 
K. Prested 4.80 675.00  3,240.00 
J. Saker 0.93 475.00  441.75 
N. Shapiro 5.91 1,150.00  6,796.50 
R. Sheahan 2.16 950.00  2,052.00 
M. Starr 2.20 475.00  1,045.00 
V. Tagliaferri 2.08 525.00  1,092.00 
 
Professional Services CA $319,914.65 
HST @ 13.0% 41,588.90 
 
Total Professional Services and Taxes 

 
CA $361,503.55 

 
 
Charges Summary 

 
Description Taxable Non - Taxable Total 

Photocopies 38.00  38.00 
Total Charges 38.00 0.00 38.00 
HST @ 13.0%  4.94 
 
Total Charges and Taxes 

 
CA $42.94 

 
 
Disbursements Summary 
 
Description Taxable Non - Taxable Total 

Agents' Fees 366.40  366.40 
Business Meals - In Town 46.01  46.01 
Business Meals N/D  1.33 1.33 
Corporate Search N/T  32.00 32.00 
Filing Fees - N/T  80.00 80.00 
OBR Non-taxable TOR   3.00 3.00 
Postage 15.76  15.76 
Title Search -Non-taxable  65.10 65.10 
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Description Taxable Non - Taxable Total 

Travel - In Town 42.25  42.25 
Travel - Meeting Non Taxable   5.00 5.00 
Corporate Search 64.60  64.60 
Delivery/Mailroom 564.91  564.91 
Miscellaneous Search 91.60  91.60 
Quicklaw Search 172.33  172.33 
Title Search 55.65  55.65 
Travel - Taxis 44.02  44.02 
Westlaw Research 245.07  245.07 
Total Disbursements 1,708.60 186.43 1,895.03 
HST @ 13.0%  222.12 
 
Total Disbursements and Taxes 

 
CA $2,117.15 
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Stikeman Elliott LLP 
Barristers & Solicitors 
5300 Commerce Court West 
199 Bay Street 
Toronto, ON Canada  M5L 1B9 
 
Main:     416 869 5500 
Fax:       416 947 0866 
www.stikeman.com 

GST / HST No. 1214111360001 
QST No. 1018978624 
 

 

 
 
Account 

 
November 7, 2025 
 
File No. 1096791015 
Invoice No. 6312073 
 

 

FTI Consulting, Inc. 
TD Waterhouse Tower 
79 Wellington Street West 
Suite 2010, P.O. Box 104 
Toronto,  ON   M5K 1G8   
 

 

 
Attention:  Jeffrey Rosenberg 
Senior Managing Director 
 
For Professional Services Rendered in connection with Shaw-Almex Industries Limited for the period up 
to October 31, 2025. 
 
Account Summary 
 

 Taxable Non-Taxable Total 

Professional Services 116,638.65 0.00 $116,638.65 

HST @ 13.0%   15,163.02 

Charges 1,535.00 0.00 1,535.00 

HST  @ 13.0%   199.55 

Disbursements 1,696.80 232.05 1,928.85 

HST  @ 13.0%   220.58 

Amount Due CA $135,685.65 
 
Stikeman Elliott LLP 
 
 
 

 
Maria Konyukhova 
 
 
Accounts are due within 30 days. Please note that a prevailing quarterly pre-judgement 
interest rate will be charged for amounts unpaid 30 days or more. 
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Disbursements and charges may not have been posted at the date of this account. 
Please quote our File number and/or Invoice number 109679.1015/6312073 when making 
payment.   
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Payment can be wired as follows: 
 
The required format for wire payments being sent to Stikeman Elliott LLP has recently been updated. Going forward 
please follow the below instructions to ensure your wire payment is accepted, specifically noting the following: 
 
 1. The Beneficiary detail including address for Stikeman Elliott LLP must match the below address. 
 2.  The Account Number for wire payments being sent to CIBC must be exactly 7 digits and cannot include a 

dash "-" or a space " ". 
 3.  Beneficiary Bank details must include the Bank Address. 
 4.  Swift Payment Details / Additional Information must include the Canadian Clearing Code. 
 

Payments made via Canadian Clearing Code: 

Field Format 

Beneficiary Bank  

Bank Address  

Bank Number 

Transit Number  
Canadian Clearing Code / 
Routing # 

Beneficiary 

Account Number 

 

Payments made via SWIFT Code: 

Field Format 

Beneficiary Bank  

Bank Address  

SWIFT Code  
Canadian Clearing Code / 
Routing # 

Beneficiary 

Account Number 

Payment Details / 
Additional Information 

 
Please include client number on transfer documents.  All fields are mandatory and must be entered in the format 
provided to ensure your payment instructions are accepted.  
 
For accurate and timely processing, please email a copy of your payment confirmation to 
toraccountsreceivable@stikeman.com. 
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Sep 24, 2025 G. Morin 0.40 Attend to post-closing matters; correspond with 
working group regarding same. 

Sep 25, 2025 B. DeDecker 1.25 Updating internal tracker to reflect recent 
communications with foreign counsel regarding 
wind-ups and name changes for the required 
subsidiaries; corresponding with internal counsel 
about outstanding matters regarding wind-ups and 
name changes for the required subsidiaries. 

Sep 25, 2025 G. Morin 0.30 Attend to post-closing matters; correspond with 
working group regarding same. 

Sep 26, 2025 B. DeDecker 1.17 Updating internal tracker to reflect recent 
communications with foreign counsel regarding 
wind-ups and name changes for the required 
subsidiaries; corresponding with internal counsel 
about outstanding matters regarding wind-ups and 
name changes for the required subsidiaries. 

Sep 26, 2025 C. Duggal 4.00 Reviewing and attending to motion materials and Fifth 
Report; attending to discussions with N. Avis on 
same; attending to correspondence on same. 

Sep 26, 2025 G. Morin 0.40 Attend to post-closing matters; correspond with 
working group regarding same. 

Sep 29, 2025 B. DeDecker 0.33 Updating internal tracker to reflect recent 
communications with foreign counsel regarding 
wind-ups and name changes for the required 
subsidiaries; corresponding with internal counsel 
about outstanding matters regarding wind-ups and 
name changes for the required subsidiaries. 

Sep 29, 2025 C. Farrell 0.50 Correspondence regarding wind-ups of certain SAIL 
subsidiaries. 

Sep 29, 2025 G. Morin 0.60 Attend to post-closing matters; correspond with 
working group regarding same. 

Sep 29, 2025 A. Neayem 1.20 Coordinate share transfer of various outstanding 
jurisdictions; email correspondence regarding the 
same. 

Sep 30, 2025 N. Avis 2.90 Emails with the translators; prepare affidavits for the 
translators; various emails on closing the transaction; 
commission affidavit with a translator; review expert 
report documents and identify need for translations; 
emails with the corporate team to determine  

 
Sep 30, 2025 M. Konyukhova 1.08 Review responses regarding Spanish law report; 

emails regarding foreign subsidiary issues. 
Sep 30, 2025 L. Mercer 0.25 Email from and to Spanish law expert, emails with M. 

Konyukhova and N. Avis. 
Sep 30, 2025 G. Morin 0.30 Attend to post-closing matters; correspond with 

working group regarding same. 
Sep 30, 2025 A. Neayem 1.00 Coordinate share transfer of various outstanding 

jurisdictions; email correspondence regarding the 
same. 

Oct 1, 2025 N. Avis 1.52 Prepare for and attend call with the Spanish experts; 
call with L. Mercer; prepare draft letter for J. Wadden; 
prepare disclaimer notices. 

Oct 1, 2025 B. DeDecker 0.67 Corresponding with internal counsel about 
outstanding matters regarding wind-ups and name 
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Oct 15, 2025 M. Konyukhova 1.42 Review email regarding Brazil and Indonesia; call with 
FTI regarding same; call with J. Rosenberg regarding 
next steps on post-closing and other matters; emails 
regarding Spain closing. 

Oct 15, 2025 A. Neayem 1.75 Attend to post-closing matters and correspondence 
with internal and external working groups regarding 
Indonesian share transfer and related issue. 

Oct 16, 2025 N. Avis 0.72 Arrange for materials to be printed; review emails 
related to the disclaimers; emails with Indonesian 
counsel and Brazil counsel. 

Oct 16, 2025 B. DeDecker 0.95 Meeting with G. Morin to discuss outstanding 
corporate matters; corresponding with foreign and 
internal counsel to change the name of SAIL 
subsidiaries and gather information regarding the 
wind-up process in each jurisdiction. 

Oct 16, 2025 M. Konyukhova 0.58 Emails regarding Indonesia and Brazil; emails 
regarding Zambia and review APA regarding same; 
emails regarding RBC guarantee claim. 

Oct 17, 2025 N. Avis 1.48 Prepare overview of outstanding issues in Indonesia 
and Brazil; various emails on the matter; review 
matters related to the disclaimer of certain leases; 
review scanned minute books from J. Joffe. 

Oct 17, 2025 B. DeDecker 2.82 Updating tracker to reflect recent communications 
with foreign counsel regarding wind-ups and name 
changes for the required subsidiaries; corresponding 
with internal and foreign counsel about wind-ups and 
name changes for the required subsidiaries. 

Oct 17, 2025 M. Konyukhova 0.50 Review update email regarding Brazil and Indonesia 
and consider next steps; review email regarding share 
register regarding Overseas. 

Oct 20, 2025 N. Avis 1.72 Emails related to Shaw Almex India; review and 
provide commentary on Indonesia matters; revise and 
finalize contract disclaimers; serve disclaimers on 
counterparties; call with J. Rosenberg and M. 
Konyukhova to ; 

Oct 20, 2025 B. DeDecker 1.33 Corresponding with internal and foreign counsel 
regarding wind-ups and name changes for the 
required subsidiaries. 

Oct 20, 2025 C. Farrell 1.00 Internal meeting with B. DeDecker regarding 
dissolutions. 

Oct 20, 2025 M. Konyukhova 0.83 Review email from India; call with FTI regarding 
same; review emails regarding Indonesia and Brazil. 

Oct 21, 2025 N. Avis 0.07 Review email correspondence. 
Oct 21, 2025 M. Konyukhova 0.25 Review email regarding Brazil and consider next step; 

email to FTI. 
Oct 22, 2025 N. Avis 2.00 Emails related to Brazilian and Spanish subsidiaries; 

emails related to EDC disclaimer and assign 
disclaimer drafting to T. Hewitt; emails with J. 
Rosenberg and Spanish counsel on filing 
requirements; call with Brazilian counsel. 

Oct 22, 2025 T. Hewitt 0.58 Preparing disclaimer of EDC Policy. 
Oct 22, 2025 M. Konyukhova 1.33 Call with Brazil counsel; consider issues; call with FTI 

regarding Brazil and Indonesia; call with R. Kennedy 
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transfer at undervalue litigation timetable. 
Oct 30, 2025 B. DeDecker 0.42 Corresponding with internal and foreign counsel 

about changing the corporate names and winding up 
the required subsidiaries. 

Oct 30, 2025 M. Konyukhova 0.75 Review letter to J. Wadden and revise; emails 
regarding same; emails regarding Indonesia; review 
email from Spanish counsel regarding Fonmar 
accounting and emails with FTI regarding same. 

Oct 30, 2025 L. Mercer 0.17 Attend to emails regarding draft letter. 
Oct 31, 2025 N. Avis 1.87 Emails with FTI and the internal Stikeman team 

regarding Indonesia; emails related to winding up 
various subsidiaries; matters related to Spain; call 
with J. Rosenberg and M. Konyukhova. 

Oct 31, 2025 B. DeDecker 0.25 Corresponding with internal and foreign counsel 
about changing the corporate names and winding up 
the required subsidiaries. 

Oct 31, 2025 M. Konyukhova 0.50 Call with FTI regarding Indonesia and Spain; review 
update email. 

Oct 31, 2025 L. Mercer 0.08 Review emails from N. Avis and M. Konyukhova. 
 
 
Fee Summary 
 
Timekeeper Hours Rate/Hr Amount 

N. Avis 44.58 $790.00  $35,218.20 
B. DeDecker 15.47 635.00  9,823.45 
C. Duggal 10.07 670.00  6,746.90 
C. Farrell 22.00 670.00  14,740.00 
T. Hewitt 3.24 475.00  1,539.00 
M. Konyukhova 16.89 1,250.00  21,112.50 
L. Mercer 12.01 950.00  11,409.50 
G. Morin 5.40 950.00  5,130.00 
A. Neayem 11.86 635.00  7,531.10 
K. Prested 2.90 675.00  1,957.50 
N. Shapiro 0.33 1,150.00  379.50 
R. Sheahan 0.83 950.00  788.50 
V. Tagliaferri 0.50 525.00  262.50 
 
Professional Services CA $116,638.65 
HST @ 13.0% 15,163.02 
 
Total Professional Services and Taxes 

 
CA $131,801.67 

 
 
Charges Summary 

 
Description Taxable Non - Taxable Total 

Photocopies 1,535.00  1,535.00 
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Description Taxable Non - Taxable Total 

Total Charges 1,535.00 0.00 1,535.00 
HST @ 13.0%  199.55 
 
Total Charges and Taxes 

 
CA $1734.55 

 
 
Disbursements Summary 
 
Description Taxable Non - Taxable Total 

Agents' Fees 185.12  185.12 
Business Meals - In Town 51.33  51.33 
Filing Fees - N/T  64.00 64.00 
OBR Non-taxable TOR   150.00 150.00 
Title Search -Non-taxable  13.05 13.05 
Travel - In Town 42.97  42.97 
Travel - Meeting Non Taxable   5.00 5.00 
Book Binding/Binders 15.54  15.54 
Delivery/Mailroom 214.53  214.53 
Quicklaw Search 111.57  111.57 
Title Search 27.25  27.25 
Westlaw Research 1,048.49  1,048.49 
Total Disbursements 1,696.80 232.05 1,928.85 
HST @ 13.0%  220.58 
 
Total Disbursements and Taxes 

 
CA $2,149.43 
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Stikeman Elliott LLP 
Barristers & Solicitors 
5300 Commerce Court West 
199 Bay Street 
Toronto, ON Canada  M5L 1B9 
 
Main:     416 869 5500 
Fax:       416 947 0866 
www.stikeman.com 

GST / HST No. 1214111360001 
QST No. 1018978624 
 

 

 
 
Account 

 
December 2, 2025 
 
File No. 1096791015 
Invoice No. 6317818 
 

 

FTI Consulting, Inc. 
TD Waterhouse Tower 
79 Wellington Street West 
Suite 2010, P.O. Box 104 
Toronto,  ON   M5K 1G8   
 

 

 
Attention:  Jeffrey Rosenberg 
Senior Managing Director 
 
For Professional Services Rendered in connection with Shaw-Almex Industries Limited for the period up 
to November 30, 2025. 
 
Account Summary 
 

 Taxable Non-Taxable Total 

Professional Services 176,989.75 0.00 $176,989.75 

HST @ 13.0%   23,008.67 

Charges 423.25 0.00 423.25 

HST  @ 13.0%   55.02 

Disbursements 347.28 339.00 686.28 

HST  @ 13.0%   45.15 

Amount Due CA $201,208.12 
 
Stikeman Elliott LLP 
 
 
 

 
Maria Konyukhova 
 
 
Accounts are due within 30 days. Please note that a prevailing quarterly pre-judgement 
interest rate will be charged for amounts unpaid 30 days or more. 
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Disbursements and charges may not have been posted at the date of this account. 
Please quote our File number and/or Invoice number 109679.1015/6317818 when making 
payment.   
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Payment can be wired as follows: 
 
The required format for wire payments being sent to Stikeman Elliott LLP has recently been updated. Going forward 
please follow the below instructions to ensure your wire payment is accepted, specifically noting the following: 
 
 1. The Beneficiary detail including address for Stikeman Elliott LLP must match the below address. 
 2.  The Account Number for wire payments being sent to CIBC must be exactly 7 digits and cannot include a 

dash "-" or a space " ". 
 3.  Beneficiary Bank details must include the Bank Address. 
 4.  Swift Payment Details / Additional Information must include the Canadian Clearing Code. 
 

Payments made via Canadian Clearing Code: 

Field Format 

Beneficiary Bank  

Bank Address  

Bank Number 

Transit Number  
Canadian Clearing Code / 
Routing # 

Beneficiary 

Account Number 

 

Payments made via SWIFT Code: 

Field Format 

Beneficiary Bank  

Bank Address  

SWIFT Code  
Canadian Clearing Code / 
Routing # 

Beneficiary 

Account Number 

Payment Details / 
Additional Information 

 
Please include client number on transfer documents.  All fields are mandatory and must be entered in the format 
provided to ensure your payment instructions are accepted.  
 
For accurate and timely processing, please email a copy of your payment confirmation to 
toraccountsreceivable@stikeman.com. 
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the case conference; emails with the court. 
Nov 10, 2025 B. DeDecker 0.58 Corresponding with local counsel from Germany 

regarding Shaw Almex Deutschland GmbH; reviewing 
Shaw Almex Deutschland GmbH list of shareholders 
and articles of association. 

Nov 10, 2025 M. Konyukhova 0.42 Emails regarding TUV motion scheduling; email to J. 
Wadden. 

Nov 10, 2025 L. Mercer 0.08 Attend to emails from M. Konyukhova and N. Avis 
regarding case conference. 

Nov 11, 2025 N. Avis 0.40 Emails related to the . 
Nov 11, 2025 M. Konyukhova 0.33 Emails regarding TUV motion; emails with B. 

Darlington. 
Nov 12, 2025 N. Avis 3.57 Emails related to winding-up workstream; revise and 

circulate the draft aide mémoires; finalize the aide 
mémoires; office meeting with M. Konyukhova and L. 
Mercer; serve the aide memoire on the service list; 
emails with the Court; revise the service list; upload 
materials to Case Centre. 

Nov 12, 2025 M. Konyukhova 1.58 Review draft aide memoire and revise; emails 
regarding status of wind downs; review draft 
confidential aide; emails regarding revisions and 
attachments; review attachments and emails 
regarding same; emails with J. Rosenberg regarding 
case conference. 

Nov 12, 2025 L. Mercer 0.42 Review and edit aide memoire, emails and meet with 
M. Konyukhova and N. Avis regarding same and
schedule for motions.

Nov 13, 2025 N. Avis 4.12 Emails with Spanish experts; review the case
conference brief from Mr. T. Shaw; emails with M.
Konyukhova; attend case conference regarding TUV
motion; office meeting with C. Duggal regarding
drafting of the factum; draft factum for the TUV
motion; serve the endorsement on the service list;
review the endorsement; calendarize court dates; call
with B. DeDecker regarding business wind-up.

Nov 13, 2025 B. DeDecker 0.50 Meeting with N. Avis; updating tracker used to
organize status of non-purchased subsidiaries.

Nov 13, 2025 M. Konyukhova 2.58 Review aide memoire from J. Wadden; emails
regarding proposed schedule; calls with J.
Rosenberg; prepare for case conference; attend case
conference; various emails regarding next steps in
litigation; call with B. Wiffen regarding status and next
steps.

Nov 13, 2025 L. Mercer 0.17 Attend to emails with M. Konyukhova and N. Avis
regarding timetable for motions.

Nov 14, 2025 N. Avis 2.05 Review status of the winding up transactions; emails
with M. Konyukhova on same; emails with B.
DeDecker; call with B. Darlington, FTI and M.
Konyukhova.

Nov 14, 2025 B. DeDecker 0.67 Corresponding with internal counsel; facilitating
signature on name change filing for Delaware.

Nov 14, 2025 M. Konyukhova 0.75 Call with B. Darlington regarding status; call with J.
Rosenberg regarding Indonesia; review update email
and email to N. Avis regarding next steps.
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Description Taxable Non - Taxable Total 

Total Charges 423.25 0.00 423.25 
HST @ 13.0%  55.02 
 
Total Charges and Taxes 

 
CA $478.27 

 
 
Disbursements Summary 
 
Description Taxable Non - Taxable Total 

Business Meals - In Town 19.50  19.50 
Filing Fees - N/T  339.00 339.00 
Delivery/Mailroom 148.05  148.05 
Quicklaw Search 116.71  116.71 
Westlaw Research 63.02  63.02 
Total Disbursements 347.28 339.00 686.28 
HST @ 13.0%  45.15 
 
Total Disbursements and Taxes 

 
CA $731.43 
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Stikeman Elliott LLP 
Barristers & Solicitors 
5300 Commerce Court West 
199 Bay Street 
Toronto, ON Canada  M5L 1B9 
 
Main:     416 869 5500 
Fax:       416 947 0866 
www.stikeman.com 

GST / HST No. 1214111360001 
QST No. 1018978624 
 

 

 
 
Account 

 
January 6, 2026 
 
File No. 1096791015 
Invoice No. 6326026 
 

 

FTI Consulting, Inc. 
TD Waterhouse Tower 
79 Wellington Street West 
Suite 2010, P.O. Box 104 
Toronto,  ON   M5K 1G8   
 

 

 
Attention:  Jeffrey Rosenberg 
Senior Managing Director 
 
For Professional Services Rendered in connection with Shaw-Almex Industries Limited for the period up 
to December 31, 2025. 
 
Account Summary 
 

 Taxable Non-Taxable Total 

Professional Services 85,729.45 0.00 $85,729.45 

HST @ 13.0%   11,144.83 

Charges 2.00 0.00 2.00 

HST  @ 13.0%   0.26 

Disbursements 3,184.11 122.56 3,306.67 

HST  @ 13.0%   413.94 

Amount Due CA $100,597.15 
 
Stikeman Elliott LLP 
 
 
 

 
Maria Konyukhova 
 
 
Accounts are due within 30 days. Please note that a prevailing quarterly pre-judgement 
interest rate will be charged for amounts unpaid 30 days or more. 
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Disbursements and charges may not have been posted at the date of this account. 
Please quote our File number and/or Invoice number 109679.1015/6326026 when making 
payment.   
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Payment can be wired as follows: 
 
The required format for wire payments being sent to Stikeman Elliott LLP has recently been updated. Going forward 
please follow the below instructions to ensure your wire payment is accepted, specifically noting the following: 
 
 1. The Beneficiary detail including address for Stikeman Elliott LLP must match the below address. 
 2.  The Account Number for wire payments being sent to CIBC must be exactly 7 digits and cannot include a 

dash "-" or a space " ". 
 3.  Beneficiary Bank details must include the Bank Address. 
 4.  Swift Payment Details / Additional Information must include the Canadian Clearing Code. 
 

Payments made via Canadian Clearing Code: 

Field Format 

Beneficiary Bank  

Bank Address  

Bank Number 

Transit Number  
Canadian Clearing Code / 
Routing # 

Beneficiary 

Account Number 

 

Payments made via SWIFT Code: 

Field Format 

Beneficiary Bank  

Bank Address  

SWIFT Code  
Canadian Clearing Code / 
Routing # 

Beneficiary 

Account Number 

Payment Details / 
Additional Information 

 
Please include client number on transfer documents.  All fields are mandatory and must be entered in the format 
provided to ensure your payment instructions are accepted.  
 
For accurate and timely processing, please email a copy of your payment confirmation to 
toraccountsreceivable@stikeman.com. 
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Dec 11, 2025 B. DeDecker 0.17 Corresponding with local counsel in Mexico regarding 
Almex Fusion de Mexico, S de R.L. de C.V. 

Dec 11, 2025 C. Duggal 0.75 Attending to correspondence with Commercial List 
and internal teams for scheduling court hearing; 
reviewing materials in connection with preparation of 
materials for same. 

Dec 11, 2025 M. Konyukhova 0.50 Emails regarding Indonesia wind up; emails regarding 
January motion. 

Dec 12, 2025 N. Avis 0.15 Matters related to the GST tax election, emails with 
FTI and Goodmans on same; matters related to Brazil 
subsidiary. 

Dec 12, 2025 B. DeDecker 0.17 Corresponding with local counsel regarding Almex 
Holdings, Inc. (Delaware). 

Dec 13, 2025 C. Duggal 0.28 Prepared and submitted a scheduling request to the 
Toronto Commercial List for the Shaw-Almex CCAA 
hearing, corresponded with the court regarding 
available time on January 16, 2025. 

Dec 15, 2025 N. Avis 1.70 Prepare summary email regarding Indonesia and 
Brazil; call with FTI and M. Konyukhova to discuss 
strategy; emails with Indonesian counsel regarding 
winding up; emails with Spanish counsel regarding 
share transfer, ; prepare release 
email for Brazil; draft email for RBC and BDC 
regarding releases. 

Dec 15, 2025 M. Konyukhova 1.75 Review emails regarding Spain, Indonesia and Brazil; 
emails with B. Wiffen regarding Indonesia; call with 
FTI and N. Avis regarding next steps on Spanish 
transfer, Brazil and Indonesia winddown; various 
emails regarding same. 

Dec 16, 2025 N. Avis 0.07 Emails with Indonesian counsel. 
Dec 16, 2025 M. Konyukhova 0.33 Emails regarding Indonesia and Brazil. 
Dec 17, 2025 N. Avis 0.15 Emails related to Brazil matters. 
Dec 17, 2025 M. Konyukhova 0.83 Email to Indonesia regarding bankruptcy; draft email 

to Brazilian counsel regarding offer; emails regarding 
Zambia; emails regarding email to lenders regarding 
Brazil; review email from Indonesia counsel. 

Dec 18, 2025 N. Avis 2.40 Call with the court office to resolve issues with the 
digital court filing portal; draft email update for RBC 
and BDC regarding Brazil matters; draft letter related 
to Zambia ownership; emails with Indonesian 
counsel; review financial statements for the 
Indonesian subsidiary; emails related to German 
counsel's invoice. 

Dec 18, 2025 B. DeDecker 1.02 Corresponding with N. Avis and local counsel in 
Germany regarding Shaw Almex Deutschland GmbH; 
corresponding with local counsel in Mexico regarding 
Almex Fusion de Mexico, S de R.L. de C.V. and Shaw 
Almex Mexico, S.A. de C.V. 

Dec 18, 2025 M. Konyukhova 1.75 Review email regarding Indonesia bankruptcy; emails 
regarding same with FTI and N. Avis; call with J. 
Rosenberg regarding Zambia; email to N. Avis 
regarding same; review draft letter; emails regarding 
Brazil and note to the lenders; review email from F. 
Deffenti; email from Rema regarding Indonesia and 
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emails with B. Wiffen regarding same. 
Dec 19, 2025 N. Avis 0.85 Revise the service list to add Brazilian parties; emails 

with Brazil counsel regarding service of tax 
authorities; finalize letter for the Zambian bank; emails 
with secured lenders' counsel regarding Brazilian 
matters. 

Dec 19, 2025 B. DeDecker 1.67 Updating tracker setting out dissolution steps for all 
non-purchased subsidiaries; corresponding with N. 
Avis and local counsel in Mexico regarding Almex 
Fusion de Mexico, S de R.L. de C.V. and Shaw Almex 
Mexico, S.A. de C.V. 

Dec 19, 2025 M. Konyukhova 0.67 Emails regarding Indonesia and Spain; call with B. 
Wiffen; emails regarding BDC requests. 

Dec 21, 2025 N. Avis 0.18 Emails with Spanish counsel; emails with Indonesian 
counsel; schedule meeting with Indonesian counsel. 

Dec 22, 2025 N. Avis 1.45 Prepare for and participate in call with Indonesian 
counsel; email correspondence; seek advice from 
German counsel on winding up subsidiary; emails 
related to Brazilian matters. 

Dec 22, 2025 B. DeDecker 0.42 Reviewing engagement letter from local counsel in 
Mexico; corresponding with client. 

Dec 22, 2025 M. Konyukhova 1.33 Review email regarding Indonesia bankruptcy; 
prepare for and attend call with Indonesia counsel; 
emails regarding next steps; emails regarding 
Spanish property. 

Dec 23, 2025 N. Avis 0.08 Emails with Brazil counsel. 
Dec 24, 2025 M. Konyukhova 0.25 Emails regarding Brazil and Netherlands wind up. 
Dec 29, 2025 N. Avis 0.70 Emails with Spanish counsel regarding wind-up; 

emails with FTI regarding Indonesian subsidiary; 
emails with counsel to secured creditors regarding 
Brazil matters. 

Dec 29, 2025 M. Konyukhova 0.42 Emails regarding Indonesia and Spain and moving 
various matters; emails regarding Indonesia funds. 

Dec 30, 2025 N. Avis 0.43 Emails with Indonesian counsel; emails with FTI on 
Indonesian matters. 

Dec 30, 2025 C. Duggal 2.43 Preparing motion materials for January hearing; 
reviewing invoices and attending to redactions of 
same. 

 
 
Fee Summary 
 
Timekeeper Hours Rate/Hr Amount 

N. Avis 46.59 $790.00  $36,806.10 
B. DeDecker 3.87 635.00  2,457.45 
C. Duggal 9.72 670.00  6,512.40 
J. Kemp 6.67 375.00  2,501.25 
M. Konyukhova 27.83 1,250.00  34,787.50 
L. Mercer 2.17 950.00  2,061.50 
A. Neayem 0.95 635.00  603.25 
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Professional Services CA $85,729.45 
HST @ 13.0% 11,144.83 
 
Total Professional Services and Taxes 

 
CA $96,874.28 

 
 
Charges Summary 

 
Description Taxable Non - Taxable Total 

Photocopies 2.00  2.00 
Total Charges 2.00 0.00 2.00 
HST @ 13.0%  0.26 
 
Total Charges and Taxes 

 
CA $2.26 

 
 
Disbursements Summary 
 
Description Taxable Non - Taxable Total 

Agents' Fees 2,773.83  2,773.83 
Filing Fees - N/T  106.56 106.56 
OBR Non-taxable TOR   16.00 16.00 
Delivery/Mailroom 15.06  15.06 
Westlaw Research 395.22  395.22 
Total Disbursements 3,184.11 122.56 3,306.67 
HST @ 13.0%  413.94 
 
Total Disbursements and Taxes 

 
CA $3,720.61 
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This is 
EXHIBIT “B” 

referred to in the Affidavit of 
MARIA KONYUKHOVA 

affirmed on January 12, 2026. 
 
 
 

______________________________ 
Commissioner for Taking Affidavits 
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SUMMARY OF ACCOUNTS 
For the Period July 2, 2025, to December 31, 2025 

 
Invoice 

No. 
Date of 
Account 

Hours 
Billed Fees Disbursements 

& Charges HST Total 

6289149 8/29/2025 476.89 $384,459.15 $2,261.85 $50,228.56 $436,949.56 

6298581 9/30/2025 382.28 $319,914.65 $1,933.03 $41,815.96 $363,663.64 

6312073 11/7/2025 146.08 $116,638.65 $3,463.85 $15,583.15 $135,685.65 

6317818 12/2/2025 200.85 $176,989.75 $1,109.53 $23,108.84 $201,208.12 

6326026 1/6/2026 97.80 $85,729.45 $3,308.67 $11,559.03 $100,597.15 

TOTAL 1,303.90 $1,083,731.65 $12,076.93 $142,295.54 $1,238,104.12 

 
 
Average Hourly Rate (before HST) 
Total fees before HST of $1,083,731.65 
÷ Total hours of 1,303.90 
= $896.89 
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This is 
EXHIBIT “C” 

referred to in the Affidavit of 
MARIA KONYUKHOVA 

affirmed on January 12, 2026. 
 
 
 

______________________________ 
Commissioner for Taking Affidavits 

 
 

Docusign Envelope ID: 9E461902-7021-4EDA-B9BB-228A4EC7C454



  

COSTS SUMMARY 
For the Period July 2, 2025, to December 31, 2025 

 
Timekeeper Year of Call Rate Time Fees 

Elizabeth Pillon 1994 (ON) $1,400.00 1.33 $1,862.00 
Jean-Guillaume Shooner 1998 (ON) $1,750.00 0.75 $1,312.50 

Nancy Ramalho 1998 (ON) $840.00 0.33 $277.20 
Craig Mitchell 1998 (ON) $1,425.00 2.50 $3,562.50 
Lesley Mercer 2005 (NL) $950.00 80.66 $76,627.00 

Maria Konyukhova 2006 (ON) $1,250.00 211.43 $264,287.50 
Ryan Sheahan 2006 (ON) $950.00 15.73 $14,943.50 
John O’Connor 2008 (ON) $1,450.0 5.67 $8,221.50 

Neil Shapiro 2010 (ON) $1,150.00 7.74 $8,901.00 
Garett Morin 2016 (AB) $950.00 91.90 $87,305.00 

Vanessa Clusiau 2018 (QB) $875.00 0.40 $350.00 
Nicholas Avis 2019 (ON) $790.00 342.05 $270,219.50 
Rebekah Dong 2023 (ON) $680.00 3.38 $2,298.40 
Chloe Duggal 2023 (ON) $670.00 62.74 $42,035.80 

Caroline Farrell 2023 (ON) $670.00 244.51 $163,821.70 
Rania Hammad 2023 (ON) $670.00 7.34 $4,917.80 

Sara Wright 2023 (ON) $670.00 5.12 $3,430.40 
Andrew Neayem 2024 (ON) $635.00 116.06 $73,698.10 

Braeden DeDecker 2024 (ON) $635.00 37.53 $23,831.55 
Kelly Prested Clerk 675.00 9.10 $6,142.50 
Lisa Matchim Clerk $650.00 0.25 $162.50 

Vanessa Tagliaferri Clerk $525.00 5.16 $2,709.00 
Judy Castiglione Clerk $515.00 0.30 $154.50 
Jocelyn Kemp Clerk $375.00 9.43 $3,536.25 

Beatrice Lorusso Clerk $515.00 1.29 $664.35 
Thomas Hewitt Student $475.00 19.36 $9,196.00 
Paige Gallant Student $475.00 3.75 $1,781.25 
Meghan Starr Student $475.00 2.20 $1,045.00 
Joseph Saker Student $475.00 2.01 $954.75 
Chloe Chan Student $395.00 13.88 $5,482.60 

TOTAL 1303.90 $1,083,731.65  
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IN THE MATTER OF THE COMPANIES’ CREDITORS ARRANGEMENT ACT, R.S.C. 1985, c. 
C-36, AS AMENDED AND IN THE MATTER OF A PLAN OF COMPROMISE OR 
ARRANGEMENT OF SAIL REMAINCO INC. AND SAIL REMAINCO LLC 

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

 ONTARIO 
SUPERIOR COURT OF JUSTICE 

(COMMERCIAL LIST) 
Proceeding commenced at Toronto 

 
AFFIDAVIT OF 

MARIA KONYUKHOVA 
(Affirmed January 12, 2026) 

  
STIKEMAN ELLIOTT LLP 
Barristers & Solicitors 
5300 Commerce Court West 
199 Bay Street 
Toronto, Canada  M5L 1B9 
 
Maria Konyukhova LSO#: 52880V 
Tel:  (416) 869-5230 
Email: mkonyukhova@stikeman.com 
 
Nicholas Avis LSO#: 76781Q 
Tel:  (416) 869-5563 
Email: navis@stikeman.com 
Fax: (416) 947-0866 
 
Lawyers for the Monitor 
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  Court File No. CV-25-00743136-00CL 
 

ONTARIO 
SUPERIOR COURT OF JUSTICE 

(COMMERCIAL LIST) 

THE HONOURABLE 

JUSTICE J. DIETRICH 

) 
) 
) 

FRIDAY, THE 16TH 

DAY OF JANUARY, 2026 

 

IN THE MATTER OF THE COMPANIES’ CREDITORS 
ARRANGEMENT ACT, R.S.C. 1985, c. C-36, AS AMENDED  

AND IN THE MATTER OF A PLAN OF COMPROMISE 
OR ARRANGEMENT OF SAIL REMAINCO INC. AND 
SHAW REMAINCO, LLC 
 

Applicants 
 

STAY EXTENSION ORDER 

THIS MOTION, made by FTI Consulting Canada Inc., in its capacity as monitor of the 

Applicants (in such capacity, the “Monitor”) pursuant to the Companies’ Creditors Arrangement 

Act, R.S.C. 1985, c. C-36, as amended, for an order, among other things: (i) extending the stay of 

proceedings up to and including May 16, 2026; (ii) approving activities of the Monitor as set out 

in the Fourth Report of the Monitor dated September 9, 2025 (the “Fourth Report”), the Fifth 

Report dated September 27, 2025 (the “Fifth Report”), the first supplement to the Fifth Report 

dated October 7, 2025, the second supplement to the Fifth Report dated November 25, 2025, the 

third supplement to the Fifth Report dated December 4, 2025, the Sixth Report of the Monitor 

dated January 12, 2026 (the “Sixth Report”) and the confidential supplement to the Sixth Report 

(the “Confidential Supplement”, and collectively, the “Reports”); (iii) approving the fees and 



2 
 

  
 

disbursements of the Monitor and its legal counsel, as described in the Sixth Report; and 

(iv) sealing the Confidential Supplement was heard this day by videoconference. 

ON READING the Sixth Report and the Confidential Supplement and the exhibits thereto, 

and on being advised that the secured creditors were given notice, and on hearing the submissions 

of counsel for the Applicants, counsel for the Monitor, and such other parties as listed on the 

participant information form, with no one appearing for any other person although duly served as 

appears from the certificates of service of Nicholas Avis dated [], 2026, filed,  

SERVICE AND DEFINITIONS  

1. THIS COURT ORDERS that the time for service of the notice of motion and the motion 

record is hereby abridged and validated so that this motion is properly returnable today and hereby 

dispenses with further service thereof. 

2. THIS COURT ORDERS that any capitalized term used and not defined herein shall have 

the meaning ascribed thereto in the Initial Order in these proceedings dated May 13, 2025 (the 

“Initial Order”).  

STAY OF PROCEEDINGS 

3. THIS COURT ORDERS that the stay of that the Stay Period (as defined in paragraph 15 

of the Initial Order) is hereby extended up to and including May 16, 2026. 

APPROVAL OF FEES AND ACTIVITIES OF THE MONITOR 

4. THIS COURT ORDERS that the Reports are hereby approved, and the activities and 

conduct of the Monitor described therein are hereby approved; provided however, that only the 
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Monitor, in its personal capacity and only with respect to its own personal liability, shall be entitled 

to rely upon or utilize in any way such approval. 

5. THIS COURT ORDERS the fees and disbursements of the Monitor, for the period from 

April 18, 2025 to November 30, 2025 in the total amount of $2,583,435.91 (which is comprised 

of $2,281,471.50 in fees, disbursements and other charges in the amount of $4,754.96, and HST 

in the amount of $297,209.45) as set out in Sixth Report and the Rosenberg Affidavit attached as 

Appendix “F” thereto, be and are hereby approved. 

6. THIS COURT ORDERS that the fees and disbursements of the Monitor’s counsel, 

Stikeman Elliott LLP, for the period from July 2, 2025 to December 31, 2025 in the total amount 

of $1,238,104.12 (which is comprised of $1,083,731.65 in fees, disbursements and other charges 

in the amount of $12,076.93, and HST in the amount of $142,295.54) as set out in the Sixth Report 

and the Konyukhova Affidavit attached as Appendix “G” thereto, be and are hereby approved. 

SEALING 

7. THIS COURT ORDERS that the Confidential Supplement to the Sixth Report is hereby 

sealed, shall not form part of the public record and shall be kept confidential until further Order of 

the Court. 

GENERAL 

8. THIS COURT ORDERS that the Applicants or the Monitor may from time to time apply 

to this Court for advice and directions in the discharge of their powers and duties hereunder. 

9. THIS COURT ORDERS that each of the Applicants and the Monitor be at liberty and 

are hereby authorized and empowered to apply to any court, tribunal, regulatory or administrative 
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body, wherever located, for the recognition of this Order and for assistance in carrying out the 

terms of this Order. 

10. THIS COURT ORDERS that any interested party (including the Applicants and the 

Monitor) may apply to this Court to vary or amend this Order on not less than seven (7) days notice 

to any other party or parties likely to be affected by the order sought or upon such other notice, if 

any, as this Court may order.  

11. THIS COURT ORDERS that this Order and all of its provisions are effective as of 

12:01 a.m. Eastern Time on the date of this Order without any need for entry and filing. 

            

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

 
ONTARIO 

SUPERIOR COURT OF JUSTICE 
(COMMERCIAL LIST) 

 
THE HONOURABLE ) FRIDAY, THE 18TH    
 ) DAY OF JULY, 2025 

 
JUSTICE J. DIETRICH ) 

 
AS AMENDED ON FRIDAY, THE 16 TH 

DAY OF JANUARY, 2026 
 
  
 

 
 

IN THE MATTER OF THE COMPANIES’ CREDITORS 
ARRANGEMENT ACT, R.S.C. 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   

AMENDED APPROVAL AND VESTING ORDER  

 
THIS MOTION, made by the Applicants pursuant to the Companies’ Creditors 

Arrangement Act, R.S.C. 1985, c. C-36, as amended (the “CCAA”), for an order, inter alia, 

(i) approving the Asset Purchase Agreement dated July 10, 2025 (including the exhibits and 

schedules attached thereto, the “Purchase Agreement”) between Shaw-Almex Industries Limited 

(the “Vendor”) and Shaw Almex Fusion, LLC (the “U.S. Vendor” and, together with the Vendor, 

the “Vendors”), as vendors, and Almex Canada, Limited (“Almex Canada”) as purchaser, a copy 

of which is attached as Exhibit “F” to the affidavit of Andrew Hustrulid sworn July 14, 2025 (the 

“Hustrulid Affidavit”), and the transactions contemplated therein (collectively, the 

“Transactions”), (ii) transferring to and vesting in Almex Canada or one or more designee(s) of 

Almex Canada as designated pursuant to the Purchase Agreement and listed on the Monitor’s 
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Certificate (in each case, the “Purchaser”) all of the Vendor’s right, title and interest in and to the 

Purchased Assets, and all of the U.S. Vendor’s right, title and interest in and to the Purchased 

Business Name, in each case free and clear of all Claims and Encumbrances other than Assumed 

Liabilities and Permitted Liens; and (iii) sealing Confidential Exhibit “1” appended to the Hustrulid 

Affidavit and the Confidential Exhibit appended to the Third Report until further Order of the 

Court, was heard this day by videoconference at 330 University Avenue, Toronto, Ontario. 

ON READING the Motion Record of the Applicants, the Hustrulid Affidavit and the 

exhibits attached thereto, the Third Report of FTI Consulting Canada Inc. in its capacity as Court-

appointed Monitor (in such capacity, the “Monitor”) dated July 16, 2025 (the “Third Report”), 

and the Supplement to the Third Report of the Monitor dated July 17, 2025 and on hearing the 

submissions of counsel for the Applicants, the Monitor, the Purchaser and such other counsel that 

were present and wished to be heard, no one else appearing although duly served as appears from 

the affidavit of service of Levi Rivers sworn July 18, 2025: 

SERVICE AND DEFINITIONS 

1. THIS COURT ORDERS that the time for service of the Notice of Motion and the Motion 

Record is hereby abridged and validated so that this Motion is properly returnable today and hereby 

dispenses with further service thereof. 

2. THIS COURT ORDERS that, unless otherwise stated herein, all capitalized terms not 

otherwise defined herein shall have the meanings ascribed to them in the Purchase Agreement. 

TRANSACTION APPROVAL 

3. THIS COURT ORDERS that the Purchase Agreement and the Transactions are hereby 

approved, and the execution of the Purchase Agreement by the Vendors (or the Monitor on behalf 
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of the Vendors) is hereby authorized, ratified, and approved. The Vendors and the Purchaser are 

authorized to make such amendments to the Purchase Agreement as such parties may agree, with 

the consent of the Monitor. The Vendors are hereby authorized and directed to take such additional 

steps and execute such additional documents as may be necessary or desirable for the completion 

of the Transactions and for the conveyance of the Purchased Assets and Purchased Business Name 

to the Purchaser. 

4. THIS COURT ORDERS that this Order shall constitute the only authorization required 

by the Vendors to proceed with and complete the Transactions, and that no shareholder, unitholder, 

member, partner, director or other approval shall be required in connection therewith other than to 

the extent contemplated by the Purchase Agreement. 

5. THIS COURT ORDERS that effective as of August 27, 2025 (the “Effective Time”), 

being the date on which the Monitor delivered to the Purchaser a certificate (the “Monitor’s 

Certificate”) substantially in the form attached as Schedule “A” hereto, all of (a) the Vendor’s 

right, title and interest in and to the Purchased Assets, and (b) the U.S. Vendor’s right, title and 

interest in and to the Purchased Business Name, shall be transferred and conveyed to, and shall vest 

absolutely in, the applicable Purchaser named in the Monitor’s Certificate, free and clear of and 

from any and all security interests (whether contractual, statutory, or otherwise), hypothecs, 

mortgages, trusts or deemed trusts (whether contractual, statutory, or otherwise), liens, executions, 

levies, charges, financial or monetary claims, or other Liabilities or Liens, whether or not they have 

attached or been perfected, registered or filed and whether secured, unsecured or otherwise 

(collectively, the “Claims”) including, without limiting the generality of the foregoing: (i) any 

encumbrances or charges created by the Initial Order of this Court dated May 13, 2025 or any other 

Order of this Court in these proceedings under the CCAA (the “CCAA Proceedings”) or the 
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proceedings (the “NOI Proceedings”) commenced by the Vendor on March 29, 2025 under the 

Bankruptcy and Insolvency Act, R.S.C. 1985, c. B-3 (the “BIA”); (ii) all charges, security interests, 

Liabilities and Liens evidenced by registrations pursuant to the Personal Property Security Act 

(Ontario) or any other personal or movable property registration system; and (iii) those Claims and 

Liens listed on Schedules “B” and “C” hereto (all of which are collectively referred to as the 

“Encumbrances”, which term shall not include the Permitted Liens) and, for greater certainty, this 

Court orders that all Claims and Encumbrances, other than the Assumed Liabilities and Permitted 

Liens, affecting or relating to the Purchased Assets or the Purchased Business Name are hereby 

irrevocably and forever expunged, released and discharged as against the Purchased Assets and the 

Purchased Business Name. 

6. THIS COURT ORDERS that neither Tim Shaw nor Pamela Shaw, nor any Person acting 

on their behalf or in which they have any legal, economic or beneficial interest, has any legal, 

economic or beneficial interest in or to the Intellectual Property listed on Schedule 2.1(i) to the 

Purchase Agreement.    

7. THIS COURT ORDERS that upon the registration in the Land Registry Office for the 

Land Titles Division of Parry Sound (LRO 42) of an Application for Vesting Order in the form 

prescribed by the Land Titles Act and/or the Land Registration Reform Act, the Land Registrar is 

hereby directed to enter the Purchaser as the owner of the subject real property identified in 

Schedule “C” hereto (the “Parry Sound Property”) in fee simple, free and clear of any Claims or 

Encumbrances listed on Schedules “B” and “C” hereto, and is hereby directed to delete and 

expunge from title to the Parry Sound Property all of the Claims and Encumbrances listed in 

Schedule “C” hereto. 
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8. THIS COURT ORDERS that upon the registration in the appropriate intellectual property 

office worldwide, including without limitation, the Canadian Intellectual Property Office, the 

United States Patent and Trademark Office, and such other trademark or patent offices as may be 

necessary to reflect the transfer of rights set out herein (each a “Register”) of a copy of this Order 

and the Monitor’s Certificate, the applicable Registrar is hereby directed to transfer all of the 

respective right, title and interest of the Vendor and the U.S. Vendor, respectively, in and to the 

Intellectual Property owned by it constituting Purchased Assets (including, without limitation, the 

Intellectual Property listed on Schedule 2.1(i) to the Purchase Agreement) or the Purchased 

Business Name to the applicable Purchaser, free and clear of all Claims and Encumbrances, and 

the applicable Registrar is hereby further directed to cancel, discharge, delete and expunge all 

Claims and Encumbrances recorded as against such Intellectual Property. 

9. THIS COURT ORDERS that for the purposes of determining the nature and priority of 

Claims, the net proceeds from the sale of the Purchased Assets and the Purchased Business Name 

shall stand in the place and stead of the Purchased Assets and the Purchased Business Name, and 

that from and after the delivery of the Monitor’s Certificate all Claims and Encumbrances shall 

attach to the net proceeds from the sale of the Purchased Assets and the Purchased Business Name 

with the same priority as they had with respect to the Purchased Assets and the Purchased Business 

Name immediately prior to the sale, as if the Purchased Assets and the Purchased Business Name 

had not been sold and remained in the possession or control of the person having that possession 

or control immediately prior to the sale. 

10. THIS COURT ORDERS the Monitor to file with the Court a copy of the Monitor’s 

Certificate, forthwith after delivery thereof.  
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11. THIS COURT ORDERS that, pursuant to clause 7(3)(c) of the Personal Information 

Protection and Electronic Documents Act (Canada), the Vendors and the Monitor are authorized 

and permitted to disclose and transfer to the Purchaser all human resources and payroll information 

in the Vendors’ records pertaining to the past and current employees of the Vendors and their 

subsidiaries and affiliates. The Purchaser shall maintain and protect the privacy of such information 

in accordance with applicable laws. The Purchaser shall be entitled to use the personal information 

provided to it in a manner which is in all material respects identical to the prior use of such 

information by the Vendors.  

12. THIS COURT ORDERS that, notwithstanding: 

(a) the pendency of these CCAA Proceedings or the prior NOI Proceedings in respect 

of the Vendor; 

(b) any applications for a bankruptcy order or a receivership order now or hereafter 

issued pursuant to the BIA or any other applicable legislation in respect of either of 

the Vendors and any bankruptcy or receivership order issued pursuant to any such 

applications; and 

(c) any assignment in bankruptcy or other bankruptcy or insolvency proceeding in any 

jurisdiction in respect of either of the Vendors, 

the Purchase Agreement and the Transactions, including, without limitation, the transfer and 

vesting of the Purchased Assets and the Purchased Business Name in and to the Purchaser pursuant 

to this Order, (i) shall be binding on any trustee in bankruptcy or receiver that may be appointed in 

respect of either of the Vendors, (ii) shall not be void or voidable by creditors of either of the 

Vendors, nor shall they constitute nor be deemed to be a fraudulent preference, assignment, 
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fraudulent conveyance, transfer at undervalue, or other reviewable transaction under the CCAA, 

the BIA or any other applicable federal or provincial law, and (iii) shall not constitute oppressive 

or unfairly prejudicial conduct pursuant to any applicable federal or provincial law.  

TITLE OF PROCEEDINGS 

13. THIS COURT ORDERS that (a) on or after the Effective Time and in accordance with 

the Purchase Agreement, each of the Vendor and the U.S. Vendor is hereby authorized and directed 

to execute and file articles of amendment or such other documents or instruments as may be 

required to change its legal name, and such articles, documents or other instruments shall be 

deemed to be duly authorized, valid and effective without any requirement to obtain shareholder, 

unitholder, manager, member, partner, director or any other similar consent or approval; and 

(b) upon the official change to the legal name of the Vendor and the U.S. Vendor, the name of such 

Applicant in the within title of proceeding shall be deleted and replaced with the new legal name 

of such Applicant, and any document filed thereafter in this proceeding (other than the Monitor’s 

Certificate) shall be filed using such revised title of proceeding.  

NO EXERCISE OF RIGHTS OR REMEDIES 

14. THIS COURT ORDERS that, from and after the Effective Time, any Person that is party 

to any contract, agreement, credit agreement, financing agreement, mortgage, security agreement, 

indenture, trust indenture, note, loan agreement, guarantee, commitment letter, agreement for sale, 

lease, license or other legally binding agreement or arrangement, written or oral and any and all 

amendments or supplements thereto (each, an “Agreement”) (i) that constitutes a Purchased Asset 

or Purchased Business Name and is transferred to and vested in the Purchaser at the Effective Time, 

or (ii) to which any Purchased Subsidiary is a party as of the Effective Time, shall be forever barred, 

enjoined and estopped from exercising any right or remedy under such Agreement by reason of:   
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(a) the insolvency of the Applicants;  

(b) the commencement of these CCAA Proceedings or the NOI Proceedings; 

(c) the completion of the Transactions or any transaction, arrangement, reorganization, 

release, discharge or other step taken or effected pursuant to the Purchase 

Agreement, the Transactions, the provisions of this Order, or any other Order of the 

Court in the CCAA Proceedings or the NOI Proceeding;  

(d) any transfer or assignment of such Agreement, or any change of control arising or 

occurring, in connection with the completion of the Transactions; or 

(e) any monetary default or non-monetary default (other than any default described in 

any of sub-paragraphs (a) to (d) above) under such Agreement arising or relating to 

the period prior to the Effective Date, unless: (i) any such default arises or continues 

after the Effective Time, and (ii) the Purchaser or the Purchased Subsidiary, as 

applicable, has failed to remedy the default after having received notice of such 

default pursuant to the terms of the applicable Agreement,   

and all Persons are hereby deemed to permanently waive any defaults or rights relating to the 

foregoing, and any and all notices of default, demands for payment or steps or proceedings taken 

or commenced in connection therewith under any such Agreement shall be deemed to have been 

rescinded and of no further force or effect. 
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SEALING 

15. THIS COURT ORDERS that Confidential Exhibit “1” appended to the Hustrulid 

Affidavit and the Confidential Exhibit appended to the Third Report are hereby sealed, shall not 

form part of the public record and shall be kept confidential until further Order of the Court. 

GENERAL 

16. THIS COURT ORDERS that this Order shall have full force and effect in all provinces 

and territories in Canada.  

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

regulatory or administrative body having jurisdiction in Canada or in any foreign jurisdiction 

(including, without limitation, the United States of America, Spain, China, Australia, Netherlands, 

Chile, Peru and Indonesia), to give effect to this Order and to assist the Applicants, the Monitor, 

the Purchaser and their respective agents in carrying out the terms of this Order. All courts, tribunals 

and regulatory and administrative bodies are hereby respectfully requested to make such orders and 

to provide such assistance to the Applicants, the Purchaser and the Monitor, as an officer of this 

Court, as may be necessary or desirable to give effect to this Order, to grant representative status 

to the Monitor in any foreign proceeding, or to assist the Applicants, the Purchaser and the Monitor 

and their respective agents in carrying out the terms of this Order. 

18. THIS COURT ORDERS that each of the Applicants, the Purchaser and the Monitor be at 

liberty and is hereby authorized and empowered to apply to any court, tribunal or regulatory or 

administrative body, wherever located, for the recognition of this Order and for assistance in 

carrying out the terms of this Order. 
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19. THIS COURT ORDERS that this Order and all of its provisions are effective as of 

12:01 a.m. prevailing Eastern Time on the date of this Order without the need for entry or filing. 

  
  

 



 

 

 
SCHEDULE “ A”  

FORM OF MONITOR’S CERTIFICATE  
 

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

 
ONTARIO 

SUPERIOR COURT OF JUSTICE 

(COMMERCIAL LIST) 

IN THE MATTER OF THE COMPANIES’ CREDITORS 
ARRANGEMENT ACT, R.S.C. 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   

MONITOR’S CERTIFICATE 

 

RECITALS 

1. Pursuant to the Initial Order of the Ontario Superior Court of Justice (Commercial List) 

(the “Court”) dated May 13, 2025, Shaw-Almex Industries Limited (the “Vendor”) and Shaw 

Almex Fusion, LLC (the “U.S. Vendor” and, together with the Vendor, the “Vendors” or the 

“Applicants”) were granted protection from their creditors pursuant to the Companies’ Creditors 

Arrangement Act, R.S.C. 1985, c. C-36, as amended (the “CCAA”), and FTI Consulting Canada 

Inc. was appointed as the monitor of the Applicants (the “Monitor”). 

2. Pursuant to an Approval and Vesting Order (the “Order”) of the Court dated July 18, 2025, 

the Court inter alia, approved the Asset Purchase Agreement dated July 10, 2025 (including the 

exhibits and schedules attached thereto, the “Purchase Agreement”) between the Vendors and 

Almex Canada, Limited (“Almex Canada”) and provided for the vesting in Almex Canada or one 

or more designee(s) of Almex Canada as designated pursuant to the Purchase Agreement and listed 



 

 

on this Monitor’s Certificate (in each case, the “Purchaser”) of all of (a) the Vendor’s right, title 

and interest in and to the Purchased Assets, and (b) the U.S. Vendor’s right, title and interest in 

and to the Purchased Business Name, upon the delivery of this Monitor’s Certificate confirming 

(i) the payment by the Purchaser of the Purchase Price; (ii) that the conditions to Closing as set out 

in the Purchase Agreement have been satisfied or waived by the Parties in accordance with the 

Purchase Agreement; and (iii) the Transactions have been completed to the satisfaction of the 

Monitor. 

3. Unless otherwise indicated herein, capitalized terms have the meanings set out in the Order 

or Purchase Agreement, as applicable.  

THE MONITOR HEREBY CERTIFIES the following: 

1. The Purchaser has paid and the Monitor has received the Purchase Price payable on the 

Closing Date pursuant to the Purchase Agreement. 

2. The conditions to Closing as set out in the Purchase Agreement have been satisfied or 

waived by the Parties in accordance with the Purchase Agreement. 

3. The Transactions have been completed to the satisfaction of the Monitor. 

4. The following Persons, as designated by the Purchaser pursuant to the Purchase 

Agreement, shall be the Purchaser for all purposes of the Order and the Purchase Agreement with 

respect to the particular Purchased Assets or Purchased Business Name listed opposite their name: 

[Insert list of Purchaser(s) and the particular Purchased Assets or Purchased 
Business Name acquired.] 



 

 

5. The Effective Time is deemed to have occurred at the date and time set forth immediately 

below. 

This Monitor’s Certificate was delivered by the Monitor at _______ on __________, 2025.  

   

  FTI CONSULTING CANADA INC., solely in 
its capacity as Monitor of the Applicants, and 
not in its personal capacity 

 
  



 

 

SCHEDULE “ B”  

CLAIMS AND ENCUMBRANCES 
 
 
Claims and Encumbrances Registered under the Personal Property Security Act (Ontario) 
 
 Reference File No. Registration No. Secured Party 
1.  794058615 20230606 1518 6005 7494 CWB National Leasing Inc. 
2.  778885839 20211208 1502 1590 8347 Business Development Bank 

of Canada 
3.  778841757 20211207 1059 1590 8028 Business Development Bank 

of Canada 
4.  776332827 20210913 1538 6083 3376 VFI KR SPE I LLC 
5.  773638299 20210618 1837 6005 3043 CWB National Leasing Inc. 
6.  761750118 20200506 1047 1590 3034 BDC Capital Inc. 
7.  683016111 20121121 1051 1862 2713 HSBC Bank Canada 
8.  683016129 20121121 1051 1862 2714 HSBC Bank Canada 
9.  683016138 20121121 1051 1862 2715 HSBC Bank Canada 

 
 
Registered Encumbrances and Executions in respect of the Parry Sound Property and/or 
the Vendor 
 
1. Instrument GB150129, registered January 7, 2022, being a Charge from Shaw-Almex 

Industries Limited in favour of Business Development Bank of Canada in the principal amount 
of $2,000,000. 

2. Instrument GB150130, registered January 7, 2022, being a Notice of Assignment of Rents-
General from Shaw-Almex Industries Limited in favour of Business Development Bank of 
Canada with respect to Charge GB150129. 

3. Execution issued January 13, 2025 and effective January 14, 2025 – Creditor: Anixter Canada 
Inc. – Judgment: $36,450.43 (Interest at 6% from December 31, 2024), plus costs of $262.00 
(Interest at 6% from December 31, 2024) – Expiry January 13, 2031. 

4. Execution issued January 14, 2025 and effective January 24, 2025 – Creditor: Morton Metals 
(A Division of 1124178 Ontario Inc.) – Judgment: $116,597.63 (Interest at 6% from December 
17, 2024), plus costs of $1,313.45 (Interest at 6% from December 17, 2024) – Expiry January 
13, 2031. 

5. Execution issued February 11, 2025 and effective February 12, 2025 – Creditor: Sew-
Eurodrive Company of Canada Ltd.. – Judgment: $305,828.51 (Interest at 5% from January 
16, 2025), plus costs of $1,270.00 (Interest at 5% from January 16, 2025) – Expiry February 
10, 2031.



 

 

SCHEDULE “C” 
PARRY SOUND REAL PROPERTY 

 
Description of Parry Sound Property 
 
PIN:    52183-0395 (LT) 
Legal Description:  PT LT 144 CON B FOLEY PT 1 PSR1703, PT 1 42R3284 & AS IN 

RO37034; SEGUIN 
 
 
Claims and Encumbrances to be Deleted and Expunged from Title to the Parry Sound 
Property 
 
 
1. Instrument GB150129, registered January 7, 2022, being a Charge from Shaw-Almex 

Industries Limited in favour of Business Development Bank of Canada in the principal amount 
of $2,000,000. 

2. Instrument GB150130, registered January 7, 2022, being a Notice of Assignment of Rents-
General from Shaw-Almex Industries Limited in favour of Business Development Bank of 
Canada with respect to Charge GB150129.
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