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Court File No. CV-20-00649558-00CL 

ONTARIO 
SUPERIOR COURT OF JUSTICE 

(COMMERCIAL LIST) 

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

AND IN THE MATTER OF A PLAN OF COMPROMISE 
OR ARRANGEMENT OF EXPRESS GOLD REFINING LTD. (the 
"Applicant" or "EGR") 

NOTICE OF MOTION 
(re CCAA TERMINATION) 
(returnable July 14, 2025) 

Express Gold Refining Ltd. (the “Applicant”), will make a motion before Justice Cavanagh of the 

Ontario Superior Court of Justice (Commercial List) on Monday July 14, 2025 at 12:30  p.m. 

(Toronto time), or as soon after that time as the motion can be heard by judicial videoconference 

via Zoom at Toronto, Ontario.  

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

☐in writing under subrule 37.12.1 (1) because it is on consent, unopposed or made without

notice;

☐in writing as an opposed motion under subrule 37.12.1 (4);

☐In person;

☐By telephone conference;

☒By video conference.

1
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At the following location: 

https://ca01web.zoom.us/j/61804264297?pwd=MEpzRUtlUVB0UGc4eStsVGNtYmkxUT09#suc

cess  

Meeting ID: 618 0426 4297  

Passcode: 057603 

THE MOTION IS FOR: 

1. a termination order (the “Termination Order”), substantially in the form appended at Tab

3 to the Applicant’s motion record that, among other things:

(a) abridges the notice periods and service requirements pursuant to section 6 of the

Bankruptcy and Insolvency General Rules;

(b) terminates the CCAA Proceeding and discharges the Monitor upon the Monitor

filing with this Court the discharge certificate, substantially in the form appended

at Schedule “A” to the Termination Order (the “Discharge Certificate”), certifying

that all matters to be attended to in connection with the CCAA Proceeding have

been completed to the satisfaction of the Monitor (the “CCAA Termination Time”);

(c) approves Deloitte Restructuring Inc., in its capacity as monitor of the Applicant (in

such capacity, the “Monitor”), Twenty Second Report dated June 13, 2025 and

the Monitor’s Twenty Third Report, to be filed (“Twenty Third Report” and

collectively with the Twenty Third Report, the “Reports”);

(d) approves the fees, costs and expenses of the Monitor, including those of its

independent legal counsel Dentons LLP (“Dentons”), as set out in the fee affidavits

appended to the Twenty Third Report (the “Fee Affidavits”);

2

https://ca01web.zoom.us/j/61804264297?pwd=MEpzRUtlUVB0UGc4eStsVGNtYmkxUT09#success
https://ca01web.zoom.us/j/61804264297?pwd=MEpzRUtlUVB0UGc4eStsVGNtYmkxUT09#success


- 3 -

(e) terminates the Charges (as defined herein) and the monitoring protocol (as

established in connection with the Applicant’s filing and maintained thoughout

these proceedings) upon the CCAA Termination Time;

(f) grants a release to the Monitor, its counsel, and each of their respective affiliates,

and each of their respective current and former directors, officers, partners,

employees and agents (collectively, the “Released Parties”) from any and all

claims that any party may have or be entitled to assert against the Released

Parties now or hereinafter in relation to the CCAA Proceeding;

(g) extends the Stay Period (as defined herein) up to and including the CCAA

Termination Time; and

Such further and other relief as this Honourable Court may deem just. 

THE GROUNDS FOR THIS MOTION ARE: 

Background of the CCAA Proceeding  

2. The Applicant is in the business of refining, selling, buying, trading, investing and storing

metals, including gold (the “Business”).

3. The Applicant was experiencing financial difficulties due to Canada Revenue Agency’s

(“CRA”) refusal to pay the Applicant’s net tax refunds and a reassessment in excess of

$189,000 issued to the Applicant on July 28, 2020 for the period from June 1, 2016 to

October 31, 2018 (the “2020 Reassessment”).

4. At the time, the Applicant challenged the 2020 Reassessment (the “Tax Litigation”) in the

Tax Court. While doing so, CRA initiated enforcement steps against the Applicant and its

3
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assets which had the legal effect of a judgement and rendered the Applicant insolvent. 

5. In order to preserve the status quo of the Business, on October 15, 2020, the Applicant

sought and obtained creditor protection pursuant to the Companies’ Creditors

Arrangement Act, RSC 1985, c C-36, as amended (the “CCAA Proceeding”). The Court

granted an initial order (as amended on October 19 and October 27, 2020, the “Initial

Order”) which, among other things:

(a) granted a stay of proceedings (the “Stay of Proceedings”) and remedies taken or

that might be taken in respect of the Applicants, the Monitor or the current directors

or officers of the Applicants, or affecting the Applicants’ business or any of the

Applicants’ current and future assets, licences, undertakings, and properties of

every nature and kind whatsoever, and wherever situate including all proceeds

(collectively, the “Property”) in favour of the Applicant up to and including

December 15, 2020 (the “Stay Period”) with the exception of the Tax Litigation;

(b) appointed Deloitte Restructuring Inc. as monitor of the Applicant (in such capacity,

the “Monitor”);

(c) granted the following charges (the “Charges”) over the Applicant’s Property:

(i) First- an administration charge to the maximum amount of $300,000; and

(ii) Second – a directors’ charge to the maximum amount of $100,000.

6. The primary objective of the CCAA Proceeding has been to provide the Applicant with

sufficient breathing room to preserve the status quo of the Business while reaching a

resolution with the CRA on the Tax Litigation.

4
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7. Now that the Applicant has reached and implemented a settlement with CRA on the merits 

of the Tax Litigation (the “Global Settlement”), the protections afforded by the CCAA are 

no longer required. As such, the Applicant seeks to terminate the CCAA Proceeding.  

8. Throughout the course of the CCAA Proceeding, the Applicant has continued to operate 

its Business in the ordinary course, with no material changes or developments in its day-

to-day operations. Additionally, the Applicant has made arrangements to pay the 

professional fees incurred during the CCAA Proceeding and the Tax Litigation.  

9. With respect to all suppliers who were not Impugned Suppliers (as defined in the Affidavit 

of Atef Salama sworn July 8, 2025), the Applicant intends to pay such suppliers in the 

ordinary course of business following termination of the CCAA Proceeding, subject to any 

requirements to pay to which the Applicant is a recipient.   

Termination of the CCAA Proceeding and Discharge of the Monitor  

10. Having reached the Global Settlement with CRA, the Applicant is now seeking approval 

of the Termination Order to facilitate the completion of the CCAA Proceeding. 

11. Pursuant to the Termination Order, the CCAA Proceeding will be terminated upon the filing 

of the Discharge Certificate certifying, to the knowledge of the Monitor, all matters to be 

attended in connection with the Termination Order have been completed.  

12. At the CCAA Termination Time, the Charges and the monitoring protocol will be 

terminated immediately, and Deloitte will be released and discharged as Monitor. 

13. The Monitor is supportive of the proposed termination of the CCAA Proceeding.  

 

5
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The Monitor’s Reports and Professional Fees 

14. As described in the Monitor’s Reports, the Monitor has undertaken numerous activities to

facilitate the CCAA Proceeding and to reach a resolution with CRA. The Applicant and the

Monitor are now seeking approval of such activities pursuant to the proposed Termination

Order.

15. The Monitor also seeks approval of the professional fees of Deloitte, in its capacity as

Monitor, and its legal counsel, as outlined in the Fee Affidavits.

Releases 

16. The Applicant is seeking a release for the Released Parties from any and all claims that

any Person may have or be entitled to assert against the Released Parties now or

hereafter in relation to the CCAA Proceeding.

17. The Monitor was instrumental to the continued operation of the Applicant during the CCAA

Proceeding and in reaching the Global Settlement, which represented the best possible

outcome for the Applicant and its stakeholders.

Extension of the Stay of Proceedings 

18. The Stay of Proceedings currently expires on July 14, 2025. The proposed Termination

Order seeks an extension of the Stay Period until and including the CCAA Termination

Time or such later date as this Court orders.

19. The extension of the Stay Period to the CCAA Termination Time will provide the Applicant

and the Monitor with the breathing room to complete any necessary remaining steps.

Further, the proposed extension of the Stay Period will obviate the need for a further

6
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attendance before the Court which will avoid the additional costs and occupation of further 

court time. 

20. The Monitor is supportive of the proposed extension of the Stay Period and does not

believe it will materially prejudice any stakeholders.

21. The Applicant has act and will continue to act in good faith and with due diligence to

complete the CCAA Proceeding.

Other Grounds 

22. The provisions of the CCAA and the inherent and equitable jurisdiction of this Honourable

Court.

23. Rules 1.04, 1.05, 2.03, 3.02, 16 and 37 of the Rules of Civil Procedure, R.R.O. 1990, Reg.

194, as amended.

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

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

25. The Affidavit of Atef Salama, sworn July 8, 2025;

26. The Twenty-Third Report of the Monitor, to be filed; and

27. Such further and other evidence as counsel may advise and this Honourable Court may

permit.

7
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Court File No. CV-20-00649558-00CL

ONTARIO 
SUPERIOR COURT OF JUSTICE 

(COMMERCIAL LIST) 

IN THE MATTER OF THE 
ARRANGEMENT ACT, R.S.C. 1985, c. C-36, AS AMENDED 
(the CCAA  

AND IN THE MATTER OF A PLAN OF COMPROMISE OR 
ARRANGEMENT OF EXPRESS GOLD REFINING LTD. (the 
Applicant EGR  

AFFIDAVIT OF ATEF SALAMA 
(sworn July 8, 2025) 

I, Atef Salama, of the City of Toronto, in the province of Ontario, MAKE OATH AND 

SAY: 

1. Vice-President and have been since 2001. As such, I have personal 

knowledge of the facts and matters deposed in this affidavit save where the same are stated to 

be based upon information or belief, and where so stated I verily believe the same to be true. 

2. All references to currency in this affidavit are references to Canadian dollars unless

otherwise indicated. 

I. OVERVIEW

3. This affidavit termination order (the 

Termination Order that among other things: 

(a) extends the Stay Period (as defined herein) to the CCAA Termination Time;

(b) provides for the termination of the within CCAA Proceeding and the discharge of

the Monitor upon the CCAA Termination Time;

11
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(c) approves the Deloitte Restructuring Inc., in its capacity as monitor of the Applicant

Monitor

Reports

(d) approves the fees and disbursements of the Monitor and its counsel and the

anticipated further fees and disbursements of the Monitor and its counsel required

to complete the administration of the CCAA Proceeding;

(e) terminates the Charges (as defined herein) upon the CCAA Termination Time; and

(f) grants a release to the Monitor, its counsel, and each of their respective affiliates,

and each of their respective current and former directors, officers, partners,

Released Parties

claims that any party may have or be entitled to assert against the Released 

Parties now or hereinafter in relation to the CCAA Proceeding.  

4. I understand that the relief sought on this motion is supported by the Monitor (as defined

herein) CRA

restructuring efforts in this proceeding for the benefit of all stakeholders. 

II. BACKGROUND OF THE CCAA PROCEEDING

5. The Applicant is in the business of arranging for refining, selling, buying, trading, investing

and storing metals, including gold Business

6. Since the fall of 2018, the Applicant experienced

GST/HST net tax refunds, since August 2018, and 

reassessments against EGR, dated July 28, 2020 in excess of $189,000,000 for the period from 

2020 Reassessments . 

12
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7. Although the 2020 Reassessments were being challenged by the Applicant Tax 

Litigation Tax Court , CRA initiated enforcement steps against 

EGR and its assets in respect of the 2020 Reassessments which have the legal effect of a 

judgment and accordingly rendered EGR insolvent.  

8. In an effort to preserve the status quo of the Business, the Applicant sought and obtained

creditor protection pursuant to the , RSC 1985, c C-36, as 

amended CCAA Proceeding to provide the Applicant with a platform to accelerate the 

resolution of the Tax Litigation. 

9. On October 15, 2020, the Ontario Superior Court of Justice (Commercial List) (the

Court granted an initial order (as amended on October 20, and October 27, 2020, Initial

Order : 

(a) granted a stay of proceedings Stay of Proceedings  and remedies taken

or that might be taken in respect of the Applicants, the Monitor or the current

of every nature and kind whatsoever, and wherever situate including all proceeds 

Property  in favour of the Applicant up to and including 

Stay Period ; 

(b) appointed Deloitte Restructuring Inc. as monitor of the Applicant (in such capacity,

Monitor ; 

(c) Charges

1. First- an Administration Charge to the maximum amount of $300,000; and

2. Second

13
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Attached hereto and marked as A is a copy of the Second Amended and Restated 

Initial Order dated October 27, 2020. 

10. Since the commencement of the CCAA Proceeding, the Applicant has appeared before

this Court to seek various extensions of the Stay of Proceedings to provide the Applicant with the 

breathing room to preserve the status quo of the Business while advancing the Tax Litigation and 

awaiting a decision from the Tax Court on the merits of its case in the Tax Litigation. 

III. TAX LITIGATION & GLOBAL SETTLEMENT

11. Court on December 9, 2024, EGR and CRA 

have been working cooperatively toward a resolution of the Tax Litigation. Such a settlement was 

achieved Global Settlement  with the final elements of the settlement mechanics being 

implemented on or around June 20, 2025. 

12. The Global Settlement was reached after and extensive audit, followed by proceedings

to 

disclose all relevant unprivileged documents. Both I and the CRA auditor were subject to four 

weeks of oral examinations for discovery by the opposing party. I understand that proceeding 

under the full disclosure rules is a process rarely undertaken however, I believe this benefited 

EGR in revealing the truth of this matter.  

13. The Global Settlement resolved all GST/HST matters  namely, for the following GST/HST

reporting periods at issue: 

a. June 1, 2016 to July 31, 2018, which were before the Tax Court ("Tax Court

Periods");

14
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b.

appeals process ("Objection Periods"); and 

c. November 1, 2018 to October 15, 2020 (i.e., the date of the Initial Order), which

the CRA had proposed to reassess, but had not previously issued reassessments

("Proposal Periods").

14. The Tax Court appeals at issue in the Tax Litigation were resolved pursuant to an April 2,

2025 Judgment of the Tax Court, issued pursuant to a Consent to Judgment executed by EGR 

and the CRA, dated March 28, 2025, as part of the Global Settlement a copy of which is attached 

hereto as Exhibit .  

15. In previously reassessing and proposing to reassess EGR for the above periods, the CRA

identified approximately 70 refining customers of EGR ("Impugned Suppliers") that the CRA 

alleged failed to comply with their GST/HST obligations or that were otherwise actively 

participating in a nefarious scheme(s) to defraud the CRA of GST/HST revenue. 

16. During the course of the Tax Litigation, EGR came to the realization that the CRA's

allegations vis-à-vis these Impugned Suppliers appeared to have a strong factual basis and that 

significant GST/HST was effectively misappropriated from the system by Impugned Suppliers or 

others in the supply chain associated with the Impugned Suppliers.  Moreover, principals for six 

of the Impugned Suppliers located in Quebec were convicted of offences relating to GST/HST 

carousel fraud in early 2025, having been charged in 2022 by Montreal Police.   

17. In previously reassessing and proposing to reassess EGR for the above periods and

during the course of the Tax Litigation, the CRA had made very serious allegations against EGR 

and implicating me, personally, including that: 

15



- 6 -

a. to 

generate the false impression of entitlement to ITCs; 

b. certain Impugned Suppliers did not sell gold to EGR and instead issued EGR

invoices of accommodation support the false illusion of bona

fide commercial activity;

c. 

d. approximately 2,794 kg of pure gold purportedly received by EGR was

purchased approximately 858 more kg of pure gold than it sent to refiners during 

the Tax Court Periods Missing Gold Allegations

and 

e. EGR did not have sufficient cash on hand to complete physical cash transactions

Missing Cash Allegations

18. EGR denied all of the above allegations and as I noted above took the rare step of

to disclose all unprivileged documents relevant to the issues in the Tax Litigation. 

19. Through counsel, the transcripts from 

both week examinations, in full, and ensured that the Monitor had 

access to the voluminous productions made by both parties in the proceedings (made available 

to the Monitor in accordance with the Order of Justice McEwen dated June 8, 2021).  

20. My strong desire was to demonstrate that EGR and I had no part in the nefarious schemes

and transactions perpetrated by the Impugned Suppliers and moreover that all of the Missing 

Gold Allegations and Missing Cash Allegations were false and erroneous in totality. 

16
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21. During the course of the Tax Litigation, EGR s tax counsel Tax 

Counsel obtained an expert report from forensic accounting experts fully refuting the Missing 

Gold Allegations, which I understand the Monitor reviewed, in full.  In late 2024, the CRA first 

raised the Missing Cash Allegations through delivery of an expert report, which was fully rebutted 

by a forensic accounting expert report obtained by Tax Counsel.  Despite having the opportunity, 

the CRA did not obtain rebuttal reports to those EGR expert reports, nor did CRA otherwise refute 

their accuracy. The Global Settlement was reached shortly after all expert reports were 

exchanged.  

22. The Global Settlement reflects that the allegations in paragraph 17 are false and,

moreover, that neither I nor EGR was aware of any Impugned Suppliers engaging in non-

compliance or nefarious schemes at the time that EGR engaged in transactions with the 

Impugned Suppliers and that I and EGR were instead innocent victims/dupes in the Impugned 

23. The Global Settlement has resulted in the allowance of over $99 million in previously

denied ITCs to EGR for the Tax Court Periods.  That consisted entirely of GST/HST amounts that 

EGR had already paid to Impugned Suppliers and that the CRA had initially allowed as ITCs and 

paid EGR corresponding net tax refunds. The Global Settlement also resulted in all ITCs claimed 

in respect of EGR transactions with non-Impugned Suppliers for all three periods being allowed 

by the CRA.  

24. The Global Settlement reversed all gross negligence penalties that had been assessed

against EGR, reflecting that neither I nor EGR did either knowingly, or under circumstances 

amounting to gross negligence, make or participate in, assent to or acquiesce in the making of a 

false statement or omission with regards to its GST/HST returns or reporting (including the 

claiming of ITCs with respect to Impugned Suppliers). 

17
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25. The Global Settlement also reflects that neither I nor EGR committed fraud nor made any

misrepresentation attributable to neglect, carelessness or willful default.  Rather, EGR was used 

by Impugned Suppliers and were victimized as they pursued their fraudulent schemes. 

26. The non-compliance and/or participation in nefarious schemes by the Impugned Suppliers

triggered the CRA's reassessments against EGR, which, in turn led to EGR incurring significant 

costs, including the costs of the CCAA Proceeding and the Tax Litigation, among others. To date, 

EGR has not commenced any legal proceedings to seek recovery of such amounts from 

Impugned Suppliers but has indicated to the Monitor that it may seek to do so in the future.  

27. Since executing the Global Settlement, I was interested in engaging with the CRA to

determine an appropriate course of action in respect of EGR's GST/HST obligations once it exits 

the CCAA, including determining any specific steps EGR should take to address GST/HST fraud 

in the industry. The CRA has declined to engage in such discussions and has refused to suggest 

any steps or other course of action EGR should take to minimize GST/HST fraud in the industry. 

28. I also understand from the 2024 Fall Economic Statement that the 

government is exploring options to combat carousel schemes.  I also understand that the 

Canadian Bar Association delivered an 8-page letter to the CRA dated September 20, 2024 

suggesting various means of addressing carousel schemes and missing trader frauds.  However, 

I am not aware of any particular measures that the CRA or the federal government has taken in 

response to the letter or as indicated in the Fall Economic Statement, nor am I aware of any other 

public guidance to the industry regarding these issues.   

29. In the circumstances, EGR has indicated to the Monitor that it will continue to abide by its

rigorous due diligence policies and procedures and all recommendations by governing 

authorities, consistent with its approach for the past 30 years, with a view to minimizing risk of 

18
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non-compliance by its customers, avoiding similar GST/HST reassessments denying ITCs, and 

avoiding any other allegations of non-compliance in the future. 

30. As a result of the Global Settlement, EGR will be seeking to terminate the CCAA

Proceeding. 

IV. TERMINATION OF THE CCAA PROCEEDING

31. Throughout the CCAA Proceeding, the Applicant has continued to operate its Business in

-to-

day operations.  

32. However, the CCAA Proceeding, and the Tax Litigation have been extremely costly to

EGR. I estimate that EGR has expended approximately $25 million as a direct consequence of 

having to resist the 2020 Reassessments brought about by the schemes and machinations of the 

Impugned Suppliers and to fund these CCAA Proceeding. The proceedings in general have 

reputational standing in the gold refining community. As a consequence, and as mentioned 

above, EGR will assess what remedies it may have against the Impugned Suppliers whose 

conduct contributed directly to the damage and expense EGR has had to suffer and endure.

33. In this regard, I understand that many of the Impugned Suppliers are now either insolvent

or bankrupt. In addition, CRA has issued requirements to pay to EGR in respect of approximately 

20 Impugned Suppliers in respect of claims totaling up to approximately $105 million. 

Accordingly, the population of Impugned Suppliers may have no or limited assets against which 

EGR can recover its damages.  
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V. PAYMENT OF PROFESSIONAL FEES AND NON-IMPUGNED SUPPLIERS

34. As noted above, EGR has incurred substantial fees, costs and expenses in the course of

prosecuting the Tax Litigation and the CCAA Proceeding. Prior to terminating these proceedings, 

EGR has made arrangements to make payments owing to its professionals involved in the 

CCAA Proceeding  the Tax Litigation as well as to the Monitor and the Monitor s legal 

counsel.

35. The Termination Order sought herein contemplates that the effectiveness of the

termination is predicated on EGR making arrangements for the payment of its professionals and 

payment of the Monitor and its counsel. Given the nature and circumstances of this CCAA 

Proceeding and the nexus of this proceeding to the Tax Litigation such a payment is not only 

appropriate but is necessary to account for the post-filing services rendered by the proposed 

recipients of such arrangements and payments. 

36. With respect to all suppliers who were not Impugned Suppliers and who were otherwise

caught in the CCAA Proceeding through no fault of their own, EGR intends to pay such 

suppliers in the ordinary course of business following termination of these proceedings subject 

to the terms of any requirements to pay to which EGR is a recipient. 

accounts amount in aggregate to approximately $ 1.7 million. 

37. The Applicant has acted and is continuing to act in good faith and with due diligence in

the CCAA Proceeding and in seeking the relief herein. 

38. I verily believe, based on my discussions with the Monitor, that the Monitor is supportive

of the proposed Termination Order. 

- 10 -
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VI. CONCLUSION

39. For the reasons set out above, I believe that it is in the interests of the Applicant and their

stakeholders that this Court grant the Termination Order. 

40. motion for the relief sought in this 

proceeding and for no other or improper purpose. 

SWORN REMOTELY by Atef Salama 
stated as being located in the City of 
Toronto in the Province of Ontario 
before me at the City of Toronto, in the 
Province Ontario this 8th day of July 
2025, in accordance with O. Reg 431/20, 
Administering Oath or Declaration 
Remotely. 

) 
) 
) 
) 
) 
) 
) 
) 
) 
) 
) 

A Commissioner for taking Affidavits. ATEF SALAMA 
 Simran Joshi LSO #89775A 
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THIS IS REFERRED TO IN THE 
AFFIDAVIT OF ATEF SALAMA SWORN REMOTELY BY ATEF SALAMA STATED AS BEING 

LOCATED IN THE CITY OF TORONTO BEFORE ME AT THE CITY OF TORONTO, IN THE 
PROVINCE OF ONTARIO THIS 8TH DAY OF JULY 2025, IN ACCORDANCE WITH O. REG 

431/20, ADMINISTERING OATH OR DECLARATION
REMOTELY

---------------------------------------------------------------
A COMMISSIONER FOR TAKING AFFIDAVITS

SIMRAN JOSHI
LSO # 89775A
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THIS IS B  REFERRED TO IN THE  
AFFIDAVIT OF ATEF SALAMA SWORN REMOTELY BY ATEF SALAMA STATED AS BEING 

LOCATED IN THE CITY OF TORONTO BEFORE ME AT THE CITY OF TORONTO, IN THE 
PROVINCE OF ONTARIO THIS 8TH DAY OF JULY 2025, IN ACCORDANCE WITH O. REG 

431/20, ADMINISTERING OATH OR DECLARATION 
REMOTELY 

--------------------------------------------------------------- 
A COMMISSIONER FOR TAKING AFFIDAVITS 

SIMRAN JOSHI 
LSO # 89775A 
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Docket: 2020-1214(GST)G 

BETWEEN: 

EXPRESS GOLD REFINING LTD., 
Appellant, 

and 

HIS MAJESTY THE KING, 

Respondent. 

Counsel for the Appellant: Jacques Bernier 
Bryan Horrigan 
David Gadsden 
Andrew Boyd 

Juliana Orlando Rohr 

Counsel for the Respondent: Arnold H. Bornstein 
Jasmeen Mann 
Pallavi Gotla 
Bryant Godkin 
Hassan Rasmi 

JUDGMENT 

Upon reading the Consent to Judgment filed on March 28, 2025; 

The appeals from the assessments made under Part IX of the 
in respect to reporting periods commencing June 1, 2016 

to   July  31, 2018, are allowed, without costs and the reassessments are referred 

39



Page: 2

back to the Minister of National Revenue for reconsideration and reassessment on 
the basis set out in the attached Consent to Judgment. 

Signed this 1st day of April 2025. 

Ouimet J. 
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Court File No. CV-20-00649558-00CL 

ONTARIO 
SUPERIOR COURT OF JUSTICE 

(COMMERCIAL LIST) 

THE HONOURABLE 

 JUSTICE CAVANAGH 

) 

) 

) 

MONDAY, THE 14TH  

DAY OF JULY, 2025 

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 EXPRESS GOLD REFINING LTD (the 
"Applicant" or "EGR") 

TERMINATION ORDER 

THIS MOTION, made by Express Gold Refining Ltd. (“EGR” or the “Applicant”) 

pursuant to the Companies' Creditors Arrangement Act, R.S.C. 1985, c. C-36, as amended 

(the “CCAA”), for an order, among other things: (i) approving an extension of the Stay Period 

to the Termination Time; (ii) terminating the proceedings of the Applicant under the CCAA (the 

“CCAA Proceeding”) at the CCAA Termination Time (as defined below); (iii) discharging 

Deloitte Restructuring Inc. (“Deloitte”) in its capacity as Monitor of the Applicant (in such 

capacity, the “Monitor”) at the CCAA Termination Time (as defined below); (v) approving the 

Twenty-Second Report and the Twenty-Third Report (as defined below) and the Monitor's 

activities described therein; (vi) approving the fees of the Monitor and its legal counsel as 

described in the affidavits of Robert Kennedy and ⚫, to be filed (the “Kennedy Affidavit” and 

the “⚫ Affidavit”, respectively); and certain related relief was heard this day by 

videoconference by the Ontario Superior Court of Justice (Commercial List); 
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ON READING the affidavit of Atef Salama sworn July 8, 2025 (the “Salama Affidavit”) 

and the Twenty-Third Report of the Monitor, to be filed (the “Twenty-Third Report”), and on 

hearing the submissions of counsel for the Applicant and the Monitor, no one else appearing 

although duly served as appears from the affidavit of ⚫ sworn July ⚫, 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 capitalized terms used herein and not otherwise defined

have the meanings given to them in the Second Amended and Restated Initial Order of this 

Court made in the within proceedings dated October 27, 2020, the Salama Affidavit, or the 

Twenty-Second Report, as the case may be. 

EXTENSION OF STAY PERIOD 

3. THIS COURT ORDERS that the Stay Period be and is hereby extended until the

CCAA Termination Time. 

APPROVAL OF THE TWENTY-SECOND AND TWENTY-THIRD REPORTS AND THE 

MONITOR’S ACTIVITIES AND FEES  

4. THIS COURT ORDERS that the Twenty-Second Report of the Monitor dated June

13, 2025 and the Twenty-Third Report, and the activities of the Monitor and its counsel as 

described therein are hereby approved; provided, however, that only the 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. 
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5. THIS COURT ORDERS that the fees and disbursements of the Monitor and its

counsel, as set out in the Kennedy Affidavit and the ⚫ Affidavit, including the estimated fees 

and disbursements up to the CCAA Termination Time, are hereby approved. 

TERMINATION OF THE CCAA PROCEEDING & DISCHARGE OF THE MONITOR 

6. THIS COURT ORDERS that upon the Monitor filing with this Court a certificate

substantially in the form attached at Schedule “A” (the “Discharge Certificate”) certifying that 

all matters to be attended to in connection with the CCAA Proceeding have been completed to 

the satisfaction of the Monitor, Deloitte shall be discharged as Monitor effective immediately 

and shall have no further duties, obligations, or responsibilities as Monitor (the filing of the 

Discharge Certificate, the “CCAA Termination Time”). 

7. THIS COURT ORDERS that the Monitor shall be authorized to file the Discharge

Certificate with the Court, following receipt of confirmation in writing from the relevant payee 

that EGR shall have paid or with the agreement of the relevant payee, made arrangements to 

pay all professional and administrative fees, costs and expenses of EGR’s tax counsel, special 

counsel, restructuring counsel, the Monitor and its counsel incurred or estimated to be 

incurred in the course of the Tax Litigation and/or these CCAA Proceedings. 

8. THIS COURT ORDERS that effective immediately upon the filing with this Court of the

Discharge Certificate: 

(a) the CCAA Proceeding and the Stay Period are hereby terminated without any

other act or formality;

(b) the Administration Charge, the Director’s Charge, and monitoring protocol

shall be and are hereby terminated, released and discharged; and
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(c) Deloitte shall be discharged as Monitor, subject to paragraph 9 below.

9. THIS COURT ORDERS that, notwithstanding any provision of this Order and the

termination of the CCAA Proceeding, nothing herein shall affect, vary, derogate from, limit or 

amend any of the protections in favour of the Monitor at law or pursuant to the CCAA, the 

Initial Order or any other Order of this Court in the CCAA Proceeding, all of which are 

expressly continued and confirmed following the CCAA Termination Time, including in 

connection with any actions taken by Deloitte following the CCAA Termination Time with 

respect to the Applicant or these proceedings. 

RELEASES 

10. THIS COURT ORDERS that, effective at the at the CCAA Termination Time, in

addition to the protections in favour of the Monitor in any Order of this Court in the CCAA 

Proceedings or the CCAA, the Monitor, Dentons LLP, and each of their respective affiliates, 

and each of their respective current and former officers, directors, partners, employees and 

agents, as applicable, (collectively, the “Released Parties”) shall be and are hereby released 

and forever discharged from any and all claims that any Person may have or be entitled to 

assert against the Released Parties now or may hereafter by reason of any act, omission, 

transaction, dealing or other occurrence in any way relating to arising out of, or in respect of 

the CCAA Proceedings, including in carrying out any incidental matters, whether known or 

unknown, matured or unmatured, foreseen or unforeseen, relating to matters that were raised, 

or could have been raised, in the within proceedings (collectively, the “Released Claims”), 

and any such Released Claims are hereby irrevocably and permanently released, discharged, 

stayed, extinguished and forever barred and the Released Parties shall have no liability in 

respect thereof, save and except for any gross negligence or wilful misconduct. 
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GENERAL 

11. THIS COURT ORDERS that the Applicant or the Monitor may from time to time apply

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

under this Order or in the interpretation or application of this Order. 
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SCHEDULE “A” 

Court File No. CV-20-00649558-00CL 

ONTARIO  

SUPERIOR COURT OF JUSTICE 

COMMERCIAL LIST 

THE HONOURABLE Mr. 

JUSTICE CAVANAGH  

) 
) 
) 

_________, THE ____ 

DAY OF ___________, 2025 

IN THE MATTER OF THE COMPANIES’ CREDITORS 
ARRANGEMENT ACT, R.S.C. 1985, c. C-36, AS AMENDED 
(the “CCAA”) 

AND IN THE MATTER OF A PLAN OF COMPROMISE OR 
ARRANGEMENT OF EXPRESS GOLD REFINING LTD.  
(the “Applicant”) 

MONITOR'S DISCHARGE CERTIFICATE 

RECITALS 

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

“Court”) dated October 15, 2020, as amended from time to time, among other things, Express 

Gold Refining Ltd. commenced proceedings under the Companies' Creditors Arrangement Act 

(such proceedings, the “CCAA Proceeding”), and Deloitte Restructuring Inc. (“Deloitte”) was 

appointed as the Monitor (in such capacity, the “Monitor”) of the Applicant. 

2. Pursuant to an Order of the Court dated July 14, 2025 (the “CCAA Termination Order”),

the CCAA Proceeding are to be terminated and Deloitte is to be discharged as Monitor of the 

CCAA Proceeding effective upon the filing by the Monitor with the Court of a certificate confirming 

that all matters  listed in paragraph 9 of the CCAA Termination Order have been attended to. 

3. Capitalized terms not otherwise defined herein have the meanings set out in the CCAA
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Termination Order. 

THE MONITOR CERTIFIES the following: 

4. All matters to be attended to in connection with the CCAA Proceeding have been

completed to the satisfaction of the Monitor. 

5. This Certificate was filed by the Monitor with the Court on the [●] day of July, 2025 at

[time]. 

DELOITTE RESTRUCTURING INC., 
solely in its capacity as the Monitor of the Applicant 
and not in its personal or corporate capacity 

Per: 
Name: 
Title: 
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IN THE MATTER OF THE COMPANIES’ CREDITORS ARRANGEMENT ACT, 
R.S.C. 1985, c. C-36 

AND IN THE MATTER OF A PLAN OF COMPROMISE OR ARRANGEMENT OF 
EXPRESS GOLD REFINING LTD.  

Court File No. CV-20-00649558-00CL 

ONTARIO 
SUPERIOR COURT OF JUSTICE 

COMMERCIAL LIST 

Proceeding commenced in TORONTO 

 ORDER 
(CCAA Termination) 

RECONSTRUCT LLP 
80 Richmond Street West, Suite 1700 
Toronto, ON M5H 2A4 

Mario Forte   LSO No. 27293F 
mforte@reconllp.com 
Tel: 416.613. 8289 

Simran Joshi LSO No. 89775A 
sjoshi@reconllp.com 
Tel : 416.613.6589 

Fax: 416.613.8290 

Lawyers for the Applicant, Express Gold Refining Ltd. 
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