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NOTICE OF MOTION 
(Distribution Approval and Ancillary Relief Order) 

The Applicants will make a motion before the Honourable Justice Kimmel of the Ontario 

Superior Court of Justice (Commercial List) on January 8, 2026 at 10:00 a.m., or as soon thereafter 

as the motion can be heard. 

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

videoconference at Toronto, Ontario. 

THIS MOTION IS FOR:  

(a) an order substantially in the form of the draft order at Tab 3 of the Motion Record (the 

“Distribution Approval and Ancillary Relief Order”) to, among other things, approve 

one or more distributions to Glencore Canada Corporation (“Glencore”).1

1 All capitalized terms used and not otherwise defined herein have the meanings given to them in the Amended and 
Restated Initial Order dated May 22, 2025 or, if not defined therein, in the Affidavit of William E. Aziz sworn 
January 5, 2026. The Applicants and Li-Cycle Inc. (“US SpokeCo”), which was previously an Applicant in these 
CCAA Proceedings, will be collectively referred to herein as the “Original Applicants”. 

1
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THE GROUNDS FOR THIS MOTION ARE: 

Background 

1. The Original Applicants commenced the CCAA Proceedings and obtained an initial order 

on May 14, 2025, which was amended and restated on May 22, 2025 (as amended and restated, 

the “Initial Order”). Pursuant to the Initial Order, among other things, Alvarez & Marsal 

Canada Inc. (“A&M”) was appointed as the monitor of the Original Applicants (in such 

capacity, the “Monitor”) and the Original Applicants were authorized to obtain DIP financing 

from an affiliate of Glencore. 

2. A stalking horse sale process was conducted with Glencore acting as the stalking horse 

bidder pursuant to a sale and investment solicitation process order dated May 22, 2025 and an 

Equity and Asset Purchase Agreement between the Applicants and the Stalking Horse Bidder 

dated as of May 14, 2025 (as amended on May 22, 2025, July 9, 2025 and July 23, 2025, the 

“Stalking Horse Agreement”). 

3. On August 1, 2025, the Court issued an approval and vesting order (the “Approval and 

Vesting Order”) approving the sale transactions (collectively, the “Transaction”) contemplated 

by the Stalking Horse Agreement. 

4. The Transaction closed on August 7, 2025 and resulted in designees of Glencore 

acquiring substantially all of the assets and designated liabilities of Li-Cycle. 

5. On November 4, 2025, the Court issued a CCAA Termination and Stay Extension Order 

extending the stay of proceedings until the time that all matters to be attended to in connection 

with these CCAA Proceedings have been completed and the Monitor serves and files a Monitor’s 

Termination Certificate (the “CCAA Termination Time”). 

6. There were various remaining steps the Applicants have been completing with the 

assistance of the Monitor as described further below. These steps are nearing completion but 

given the timing and the amount of cash remaining, the Applicants, in consultation with the 

Monitor, have determined that a distribution of certain of the cash on hand to Glencore is 

appropriate at this time. 

2
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7. The Applicants expect to proceed with a bankruptcy on or around January 31, 2026. 

Glencore Secured Debt 

8. Glencore is the Applicants’ only secured lender. As of the date of the closing of the 

Transaction, the Applicants owed approximately $187.7 million to Glencore pursuant to certain 

secured convertible notes (the “Glencore Secured Debt”), which continues to be outstanding.  

9. The Monitor has obtained opinions from its Canadian and U.S. legal counsel confirming 

the enforceability of the Glencore Secured Debt. 

Distribution Approval 

16. As noted above, the Applicants have received, and may continue to receive, HST refunds. 

A portion of this cash on hand has been and will be used to satisfy wind-down costs related to the 

administration and termination of these CCAA Proceedings and the bankruptcy trustee costs. The 

Applicants have determined, in consultation with the Monitor, that any remaining cash on hand 

should be distributed to Glencore in partial satisfaction of the Glencore Secured Debt. 

17. The Applicants currently estimate that there may be up to $2.1 million available to be 

distributed to Glencore. This is far less than the amount of the Glencore Secured Debt.  

18. The Applicants are accordingly seeking approval to make one or more distributions to 

Glencore from cash on hand subject to any necessary or desirable reserves maintained as may be 

determined by the Applicants, in consultation with the Monitor, which distributions shall not 

exceed the Glencore Secured Debt. 

19. The Monitor supports the requested relief.  

Approval of Seventh Report and Activities 

20. Approval is also sought of the Seventh Report of the Monitor, to be filed, and the activities 

of the Monitor set out therein.  

3
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Other Grounds

21. The Applicants also rely on: 

(a) section 11, the provisions of the CCAA and the inherent and equitable jurisdiction 

of this Honourable Court; 

(b) Rules 2.03, 3.02, 14.05(3)(d), 14.05(2), 16, 38 and 57 of the Rules of Civil 

Procedure, RRO 1990, Reg 194; and 

(c) such further and other grounds as counsel for the Applicants may advise and this 

Honourable Court may permit. 

22. The following documentary evidence will be used at the hearing of the motion: 

(a) the affidavit of William E. Aziz sworn January 5, 2026;  

(b) the Seventh Report of the Monitor, to be filed; and, 

(c) such further and other materials as counsel for the Applicants may advise and this 

Honourable Court may permit. 

January 5, 2026 McCarthy Tétrault LLP 
Suite 5300, TD Bank Tower 
66 Wellington Street West 
Toronto, ON  M5K 1E6 
Fax: 416-868-0673 

Heather Meredith  LSO#: 48354R
Tel:  416-601-8342 
Email: hmeredith@mccarthy.ca

Trevor Courtis LSO#: 67715A 
Tel:  416-601-7643 
Email: tcourtis@mccarthy.ca

Saneea Tanvir   LSO#: 77838T 
Tel : 416-601-8181 
E-mail: stanvir@mccarthy.ca
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Meena Alnajar   LSO#: 89626N 
Tel: 416-601-8116 
E-mail: malnajar@mccarthy.ca
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5



IN THE MATTER OF THE COMPANIES' CREDITORS ARRANGEMENT ACT, R.S.C. 
1985, c. C-36, AS AMENDED AND IN THE MATTER OF A PROPOSED PLAN OF 
COMPROMISE OR ARRANGEMENT WITH RESPECT TO LI-CYCLE HOLDINGS 
CORP. ET AL.

Court File No. CV-25-00743053-00CL 

ONTARIO  
SUPERIOR COURT OF JUSTICE 

(COMMERCIAL LIST) 

Proceeding Commenced at Toronto 

NOTICE OF MOTION 
(Distribution Approval and Ancillary Relief Order) 

McCarthy Tétrault LLP 
Suite 5300, TD Bank Tower 
66 Wellington Street West 
Toronto, ON  M5K 1E6 

Heather Meredith   LSO#: 48354R 
Tel: 416-601-8342 
E-mail:   hmeredith@mccarthy.ca  

Trevor Courtis   LSO#: 67715A 
Tel: 416-601-7643 
E-mail: tcourtis@mccarthy.ca

Saneea Tanvir   LSO#: 77838T 
Tel : 416-601-8181 
E-mail: stanvir@mccarthy.ca

Meena Alnajar   LSO#: 89626N 
Tel: 416-601-8116 
E-mail: malnajar@mccarthy.ca

Lawyers for the Applicants

6



TAB 2 

7



Court File No. CV-25-00743053-00CL 

ONTARIO 
SUPERIOR COURT OF JUSTICE 

(COMMERCIAL LIST) 
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AND IN THE MATTER OF A PROPOSED PLAN 
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AFFIDAVIT OF WILLIAM E. AZIZ 
 (sworn January 5, 2026) 

 
 

I, William E. Aziz, of the Town of Oakville, in the Province of Ontario, MAKE OATH 

AND SAY: 

1. I am the President of BlueTree Advisors Inc., which has been retained by Li-Cycle 

Holdings Corp. (“Holdings”) to provide my services as the Chief Restructuring Officer (“CRO”) 

of Li-Cycle.1 My appointment as the CRO was approved pursuant to an initial order granted by 

the Ontario Superior Court of Justice (Commercial List) (the “Court”) on May 14, 2025, under 

the Companies’ Creditors Arrangement Act (Canada) (“CCAA”).  

2. As the CRO of Li-Cycle since May 1, 2025, I am familiar with the current operations, 

financial results and strategies of the Applicants. As such, I have personal knowledge of the matters 

 
1 For ease of reference, the Applicants, Li-Cycle Inc. (“US SpokeCo”) and their subsidiaries will be collectively 

referred to herein as “Li-Cycle”. The Applicants and US SpokeCo, which was previously an Applicant in these 
CCAA Proceedings, will be collectively referred to herein as the “Original Applicants”.  
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to which I depose in this affidavit. Where I do not possess personal knowledge, I have stated the 

source of my knowledge and believe it to be true.  

3. This affidavit is sworn in support of a motion by the Applicants for an order substantially 

in the form of the draft order included at Tab 3 of the Motion Record (the “Distribution Approval 

and Ancillary Relief Order”), among other things, approving one or more distributions to 

Glencore Canada Corporation (“Glencore”) in these CCAA proceedings (the “CCAA 

Proceedings”).  

4. All dollar references herein are U.S. dollars unless otherwise referenced.  

I. BACKGROUND 

A. Overview of the Applicants 

5. Prior to the acquisition of substantially all of its business and assets by designees of 

Glencore in the course of the CCAA Proceedings, Li-Cycle was a global lithium-ion battery 

resource recovery company headquartered in Toronto, Ontario. Li-Cycle had “Spokes” (pre-

processing facilities where Li-Cycle recycled battery manufacturing scrap and end-of-life batteries 

to produce, among other things, black mass containing valuable metals) in Germany, Ontario, New 

York, Arizona and Alabama. Li-Cycle had partially constructed its first “Hub” (a post-processing 

facility where Li-Cycle planned to process black mass to produce battery-grade critical materials) 

in Rochester, New York.  

6. The following is an organizational chart of the Applicants and their affiliates and a chart 

summarizing the key assets and operations of each entity, each as at the date of the Initial Order:  

9
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Entity Short Name Incorporated Assets and Operations 

Remaining Applicants 

Li-Cycle 
Holdings Corp. 

“Holdings” Ontario Public holding company, holds 
cash 

Li-Cycle Corp. “Global HQ” Ontario Operated global head office in 
Toronto, owned IP 

Li-Cycle 
Americas Corp. 

“Canada 
SpokeCo” 

Ontario Operated Spoke in Kingston, ON 

Li-Cycle U.S. Inc.  “North America 
OpCo” 

Delaware Commercial entity that sourced 
inputs for, and sold the output 
from, the Spokes and future Hubs 
in Canada and US 

Li-Cycle North 
America Hub, Inc. 

“US HubCo” Delaware Was in the process of constructing 
the Hub in Rochester, NY 

Former Applicants (Acquired by Glencore) 

Li-Cycle Inc. “US SpokeCo” Delaware Operated Spokes in Rochester, 
NY, Gilbert AZ, and Tuscaloosa, 
AL 

10
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Entity Short Name Incorporated Assets and Operations 

Converted to Li-Cycle LLC prior 
to the closing of the Stalking 
Horse Agreement. 

Non-Applicants (Acquired by Glencore) 

Li-Cycle Europe 
AG 

“Europe Parent” Switzerland Commercial entity that sources 
inputs for, and sells the output 
from, the Germany Spoke 

Li-Cycle 
Germany GmbH 

“Germany 
SpokeCo” 

Germany Operates Spoke in Magdeburg, 
Germany 

Non-Applicant European Affiliates (Each now a direct subsidiary of Holdings) 

Li-Cycle United 
Kingdom Ltd. 

“UK SpokeCo” UK No assets or material third-party 
liabilities; now 
liquidated/dissolved. 

Li-Cycle France 
SARL 

“France SpokeCo” France No assets or material third-party 
liabilities; now 
liquidated/dissolved. 

Li-Cycle Hungary 
Kft 

“Hungary 
SpokeCo” 

Hungary No assets or material third-party 
liabilities; now 
liquidated/dissolved. 

Li-Cycle Norway 
AS 

“Norway 
SpokeCo” 

Norway Aside from lease (which was 
settled), no assets or material third 
party liabilities; now 
liquidated/dissolved. 

Non-Applicant APAC Affiliates 

Li-Cycle APAC 
Pte Ltd. 

“APAC Parent” Singapore No assets or material third-party 
liabilities; will be 
liquidated/dissolved on or around 
February 6, 2026.  

Li-Cycle Japan 
GK 

“Japan SpokeCo” Japan No assets or material third-party 
liabilities; now 
liquidated/dissolved. 
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Entity Short Name Incorporated Assets and Operations 

Li-Cycle Korea 
Co., Ltd. 

“Korea SpokeCo” Korea No assets or material third-party 
liabilities; now 
liquidated/dissolved. 

 

B. CCAA Proceedings 

7. The Original Applicants commenced the CCAA Proceedings and obtained an initial order 

on May 14, 2025. The initial order was amended and restated on May 22, 2025 (as amended and 

restated, the “Initial Order”). Pursuant to the Initial Order, among other things, Alvarez & Marsal 

Canada Inc. (“A&M”) was appointed as the monitor of the Original Applicants (in such capacity, 

the “Monitor”) and the Original Applicants were authorized to obtain DIP financing from an 

affiliate of Glencore. A copy of the Initial Order is attached hereto as Exhibit “A”.  

8. The CCAA Proceedings have been recognized as foreign main proceedings pursuant to 

Chapter 15 of the United States Bankruptcy Code (the “U.S. Proceedings”) by the United States 

Bankruptcy Court for the Southern District of New York.  

C. Sale Transaction 

9. A stalking horse sale process was conducted with Glencore acting as the stalking horse 

bidder pursuant to a sale and investment solicitation process order dated May 22, 2025 and an 

Equity and Asset Purchase Agreement between the Original Applicants except US SpokeCo and 

the Stalking Horse Bidder dated as of May 14, 2025 (as amended on May 22, 2025, July 9, 2025 

and July 23, 2025, the “Stalking Horse Agreement”).  
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10. The Stalking Horse Agreement was selected as the successful bid in the SISP and on 

August 1, 2025, the Court issued an approval and vesting order (the “Approval and Vesting 

Order”) approving the sale transactions (collectively, the “Transaction”) contemplated by the 

Stalking Horse Agreement.  

11. The Transaction closed on August 7, 2025 and resulted in designees of Glencore acquiring 

substantially all of the assets and designated liabilities of Li-Cycle.  

D. Remaining Steps in CCAA Proceedings 

12. On November 4, 2025, the Court issued a CCAA Termination and Stay Extension Order 

extending the stay of proceedings until the time that all matters to be attended to in connection 

with these CCAA Proceedings have been completed and the Monitor serves and files a Monitor’s 

Termination Certificate (the “CCAA Termination Time”).  

13. There were various remaining steps the Applicants have been completing with the 

assistance of the Monitor as described further below. These steps are nearing completion but given 

the timing and the amount of cash remaining, the Applicants, in consultation with the Monitor, 

have determined that a distribution of certain of the cash on hand to Glencore is appropriate at this 

time. 

14. The CCAA Termination and Stay Extension Order provided that, as of the CCAA 

Termination Time, among other things:  

(a) the CCAA Proceedings will be terminated; 
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(b) A&M will be discharged as the Monitor, with the usual residual authority to carry 

out any ancillary or incidental matters related to the CCAA Proceedings that may 

be required or appropriate; and 

(c) each of the Applicants, or the Monitor on their behalf, will be authorized to make 

an assignment in bankruptcy and A&M will be authorized, but not required, to act 

as trustee in bankruptcy.  

15. The CCAA Termination and Stay Extension Order also extended the stay of proceedings 

to the CCAA Termination Time. A copy of the CCAA Termination and Stay Extension Order is 

attached hereto as Exhibit “B”.  

II. STATUS OF POST-CLOSING MATTERS 

A. TSA Remaining Funds 

16. As required by the Stalking Horse Agreement, Global HQ entered into a Transition 

Services Agreement on August 7, 2025 (the “Transition Services Agreement”), substantially in 

the form approved by this Court in the Approval and Vesting Order. 

17. The Transition Services Agreement was for a term of five weeks from the Closing Date of 

the Transaction, with the option for the Payor (as defined in the Transaction Services Agreement) 

to extend for up to an additional five weeks. The  Applicants provided certain services to the Payor 

or its designated affiliates and were paid certain service fees and their out-of-pocket expenses 

reasonably incurred for providing such services. The Payor was required to provide certain 

services to Global HQ at no cost.  
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18. The Payor did not exercise its option to extend the term of the Transition Services 

Agreement and it was accordingly terminated as of September 11, 2025. The Applicants were 

required to refund, upon termination of the Transition Services Agreement, funds that the Payor 

advanced in excess of the actual cost of the service fees and out-of-pocket expenses (the “TSA 

Remaining Funds”). The Applicants, in consultation with the Monitor, calculated the TSA 

Remaining Funds to be $537,808.24. 

19. On December 19, 2025, the Applicants refunded the TSA Remaining Funds to an affiliate 

of Glencore as directed by the Payor. 

B. Wind Down Amount 

20. Draws were made under the DIP facility provided by an affiliate of Glencore (the “DIP 

Lender”) prior to the closing of the Transaction (the DIP facility was terminated at closing) to 

fund an orderly wind-down of the Applicants, Monitor costs, and professional fee costs associated 

with finalizing these CCAA Proceedings, as well as the costs to fund any subsequent processes of 

the Applicants (the “Wind Down Amount”).  

21. Since the Wind Down Amount was an estimate and the Wind Down Amount was drawn 

in advance of the expenses incurred, the Applicants and the DIP Lender agreed that the Wind 

Down Amount would be paid to the Monitor and released in accordance with the DIP term sheet 

and as authorized in the Approval and Vesting Order.  

22. Pursuant to the Approval and Vesting Order, the Monitor, in its sole and absolute 

discretion, was authorized to release funds from the Wind Down Amount to pay wind down 

expenses estimated in a wind down budget. The Approval and Vesting Order also authorized the 
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Monitor to return any portion of the Wind Down Amount to the DIP lender that the Monitor 

determined would not be needed to satisfy wind down expenses.  

23. As will be further described in the Monitor’s seventh report to the Court, to be filed (the 

“Seventh Report”), the Monitor determined that it was appropriate to release the remaining 

$1,460,93.54 from the Wind Down Amount back to the DIP Lender and that payment was made 

on December 22, 2025. Since that time, the ongoing costs of maintaining the Applicants and 

administering the CCAA Proceedings have been funded from various retainers that have been 

returned and the cash flows of the Applicants, as detailed further below.  

C. Wind-Down of Foreign Subsidiaries  

24. As detailed above, there are a number of foreign subsidiaries of Holdings which are 

currently in the course of being liquidated and dissolved under the applicable corporate statutes, 

with any remaining assets transferred to Holdings. These foreign subsidiaries are not parties to 

these CCAA Proceedings. 

25. UK SpokeCo, France SpokeCo, Hungary SpokeCo and Norway SpokeCo (collectively, the 

“European Subsidiaries”) were subsidiaries of Europe Parent at the time these CCAA 

Proceedings were commenced. The equity of Europe Parent was acquired by a designee of 

Glencore in the Transaction. As required by the Stalking Horse Agreement, a corporate 

reorganization was completed prior to the Closing whereby the European Subsidiaries became 

direct subsidiaries of Holdings.  
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26. Since the Closing, the Applicants have continued their efforts to wind-down and dissolve 

the European Subsidiaries. The following is a summary of the status of each since the Applicants’ 

previous motion on November 4, 2025:  

(a) UK SpokeCo: The dissolution of UK SpokeCo is complete. All filings have been 

made and bank accounts have been closed. On November 25, 2025, Companies 

House published a formal notice indicating the UK SpokeCo is no longer in 

existence. 

(b) France SpokeCo: France SpokeCo has received notice of a VAT audit covering the 

period March 31, 2022 to March 31, 2025 which it has been responded to and is 

awaiting the auditor’s response. The dissolution of France SpokeCo was completed 

on December 18, 2025. 

(c) Hungary SpokeCo: The dissolution of Hungary SpokeCo has been completed.    

(d) Norway SpokeCo: Norway SpokeCo has completed its VAT audit and closed its 

bank account. The dissolution of Norway SpokeCo has been completed.  

27. The Applicants have also continued their efforts to wind-down and dissolve their foreign 

subsidiaries in Asia that are also direct subsidiaries of Holdings being APAC Parent, Japan 

SpokeCo and Korea SpokeCo (collectively with the European Subsidiaries, the “Foreign 

Subsidiaries”). The following is a summary of the status of each since the Applicants’ previous 

motion on November 4, 2025: 
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(a) APAC Parent: The liquidator completed all the required filings and actions for 

dissolution on November 6, 2025. The dissolution of the APAC Parent will occur 

three months after the completed filings, being on or around February 6, 2026. 

(b) Japan SpokeCo: The dissolution of Japan SpokeCo has been completed.  

(c) Korea SpokeCo: The dissolution of Korea SpokeCo has been completed.  

28. Li-Cycle’s preference is for the remaining dissolution steps and other matters with respect 

to each of the Foreign Subsidiaries to be completed prior to assignments in bankruptcy being made 

in respect of the Applicants. However, it is possible that the dissolution of APAC Parent and the 

completion of the VAT audit in relation to France SpokeCo may be completed as part of the 

administration of the bankruptcies, depending on the timing.  

D. Closure of U.S. Proceedings 

29. The Applicants will be seeking an order in the U.S. Proceedings to recognize the Stay 

Extension and CCAA Termination Order and also to recognize the subsequent bankruptcy process 

pursuant to Chapter 15 of the U.S. Bankruptcy Code in respect of the U.S. Applicants. Following 

completion of the bankruptcy in relation to the U.S. Applicants, I understand that the U.S. 

Proceedings will be closed and the U.S. Applicants dissolved. 

E. Completion of CCAA Proceedings 

30. Since the closing of the Transaction, Li-Cycle has been in the process of completing certain 

Canadian and U.S. tax filings. The Applicants have received some but not all of the expected HST 

refunds since the completion of the Transaction and expect to receive certain additional HST 
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refunds. The additional HST refunds may or may not be received prior to assignments in 

bankruptcy being made in respect of the Applicants. Depending on the timing of receipt, any future 

recoveries will be remitted to Glencore as partial repayment of the remaining Glencore Secured 

Debt either as part of the proposed distributions in the CCAA Proceedings, or through the 

administration of the impending bankruptcies of the Applicants. 

31. The Applicants’ preference was to complete as many of the steps necessary to wind-down 

and dissolve the corporate entities and receive as many HST refunds as they could prior to the 

commencement of the bankruptcy of the Applicants to allow these efforts to be completed most 

efficiently. The Applicants have balanced this preference against the professional and other costs 

associated with the CCAA Proceedings remaining active, in consultation with the Monitor and 

Glencore.  

32. At this stage, the Applicants have determined that these matters are sufficiently advanced 

that they expect to proceed with the bankruptcy of the Applicants on or around January 31, 2026.  

III. DISTRIBUTION APPROVAL 

A. Glencore Secured Debt 

33. Glencore is the Applicants’ only secured lender. At the time the CCAA Proceedings were 

commenced, the Original Applicants owed, among other things, the following amount of secured 

debt to Glencore: 

(a) a secured convertible note issued on March 25, 2024, as subsequently amended and 

restated on January 31, 2025 in the aggregate principal amount of $81,573,643.75 
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as of January 31, 2025, with accrued and unpaid interest as of August 7, 2025, of 

$5,127,154.25 (the “Secured Convertible Note”); and 

(b) an amended and restated convertible note issued on May 5, 2022, as subsequently 

amended and restated on March 25, 2024 and January 31, 2025, in the aggregate 

principal amount of $124,059,131.32 as of January 31, 2025, with accrued and 

unpaid interest as of August 7, 2025 of $7,797,497.74 (the “First A&R Note”, 

together with the Secured Convertible Note, the “Glencore Convertible Note 

Obligations”). 

34. The purchase price pursuant to the Stalking Horse Agreement was comprised of, among 

other things, the amount of $43,579,000 which was made up of:  

(a) a credit bid of all amounts outstanding as at closing under the DIP facility; and 

(b) an assumption by a designee of Glencore of an amount outstanding under the 

Glencore Convertible Note Obligations representing the remainder (i.e. 

$43,579,000 less the amount outstanding under the DIP facility as at closing, which 

is referred to as the “Assumed Debt Obligations”) 

35. The amount outstanding under the DIP facility as at closing was $12,711,876 and 

accordingly the amount of the Assumed Debt Obligations was $30,867,124. On the closing of the 

Transaction, the Glencore Convertible Note Obligations of $218,557,427.06 (including accrued 

and unpaid interest as of August 7, 2025) were reduced by $30,867,124. The balance of the 

Glencore Convertible Note Obligations in the amount of $187,690,303.06 (as at the date of closing 
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of the Transaction and including accrued but unpaid interest) continue to be outstanding as against 

the Applicants (the “Glencore Secured Debt”).  

B. Proposed Distribution 

36. As noted above, the Applicants have received, and may continue to receive, HST refunds. 

A portion of this cash on hand has been and will be used to satisfy wind-down costs related to the 

administration and termination of these CCAA Proceedings and the bankruptcy trustee costs. The 

Applicants have determined, in consultation with the Monitor, that any remaining cash on hand 

should be distributed to Glencore in partial satisfaction of the Glencore Secured Debt.  

37. The Glencore Secured Debt represents the only secured debt of the Applicants, aside from 

the charges created pursuant to the Initial Order which have been or will be satisfied prior to 

distributions being made to Glencore. As noted at paragraph 6.2 of the Second Report of the 

Monitor dated June 6, 2025, the Monitor has obtained opinions from its Canadian and U.S. legal 

counsel confirming the enforceability of the Glencore Secured Debt. 

38. The Applicants currently estimate that there may be up to $2.1 million available to be 

distributed to Glencore. This is far less than the amount of the Glencore Secured Debt, which is 

over $185 million. 

39. The Applicants are accordingly seeking approval to make one or more distributions to 

Glencore from cash on hand subject to any necessary or desirable reserves maintained as may be 

determined by the Applicants, in consultation with the Monitor, which distributions shall not 

exceed the Glencore Secured Debt. I understand that the Monitor supports the requested relief and 

will provide further information in that regard in its Seventh Report. 
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40. Approval is also sought of the Seventh Report and the activities of the Monitor set out 

therein.  

IV. CONCLUSION 

41. For the reasons set out herein, the Applicants respectfully request that this Court grant the 

Distribution Approval and Ancillary Relief Order. The relief sought is in the best interests of the 

Applicants and their stakeholders and is appropriate in the circumstances.  

SWORN BEFORE ME over videoconference 
this 5th day of January, 2026 in accordance with 
O. Reg 431/20, Administering Oath or 
Declaration Remotely. The affiant was located 
in the City of Naples, Florida, and the 
Commissioner was located in the City of 
Toronto, in the Province of Ontario. 

  
 
 
 

William E. Aziz 

A Commissioner for taking Affidavits 
 

 

 

  

 

 
 
 
  
 

Meena Alnajar LSO#: 89626N
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This is Exhibit "A" referred to in the  
Affidavit of William E. Aziz,  

sworn before me on January 5, 2026 
 
 
 

_____________________________________ 
A Commissioner for taking Affidavits (or as may be) 

Meena Alnajar LSO #: 89626N 
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This is Exhibit "B" referred to in the  
Affidavit of William E. Aziz,  

sworn before me on January 5, 2026 
 
 
 

_____________________________________ 
A Commissioner for taking Affidavits (or as may be) 

Meena Alnajar LSO #: 89626N 
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Court File No. CV-25-00743053-00CL 

ONTARIO 
SUPERIOR COURT OF JUSTICE 

COMMERCIAL LIST 

THE HONOURABLE 

JUSTICE KIMMEL 

)

)

) 

THURSDAY, THE 8TH 

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 PROPOSED PLAN 
OF COMPROMISE OR ARRANGEMENT WITH RESPECT TO 

LI-CYCLE HOLDINGS CORP., LI-CYCLE CORP., LI-CYCLE AMERICAS CORP.,  
LI-CYCLE U.S. INC. AND LI-CYCLE NORTH AMERICA HUB, INC. 

Applicants 

ORDER 

(Distribution Approval and Ancillary Relief) 

THIS MOTION, made by Li-Cycle Holdings Corp., Li-Cycle Corp., Li-Cycle Americas 

Corp., Li-Cycle U.S. Inc. and Li-Cycle North America Hub Inc. (the “Applicants”), 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 one or more distributions to Glencore Canada 

Corporation (together with its affiliates, “Glencore”), and (ii) approving the Seventh Report of 

Alvarez & Marsal Canada Inc. in its capacity as monitor of the Applicants (in such capacity, the 

“Monitor”) dated January ●, 2026 (the “Seventh Report”) and the activities described therein, 

was heard this day by judicial videoconference via Zoom. 

ON READING the Notice of Motion dated January 5th, 2026, the Affidavit of William E. 

Aziz, sworn January 5th, 2026, and the exhibits thereto (the “Aziz Affidavit”), the Seventh Report, 

and such further materials as counsel may advise, and on hearing the submissions of counsel to 

the Applicants and counsel to the Monitor, and such other parties as listed on the counsel slip, no 

other party appearing although duly served as appears from the Lawyer’s Certificate of Service of 

Meena Alnajar dated January 5th, 2026, filed:  
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SERVICE 

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

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

and hereby dispenses with further service thereof. 

DEFINITIONS AND INTERPRETATION 

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

shall have the meaning ascribed thereto in the Aziz Affidavit.  

APPROVAL OF DISTRIBUTION

3. THIS COURT ORDERS that the Applicants are hereby authorized and directed, without 

further Order of this Court, to make one or more distributions of cash on hand to Glencore Canada 

Corporation, subject to any necessary or desirable reserves maintained as may be determined by 

the Applicants, in consultation with the Monitor. Such distributions shall not, in aggregate, exceed 

the Glencore Secured Debt. 

4. THIS COURT ORDERS that the Applicants, Glencore and their respective counsel and 

other agents are authorized to take all necessary or appropriate steps and actions to effect the 

distributions described in this Order, and shall not incur any liability as a result of making or 

receiving such distributions. 

5. THIS COURT ORDERS that nothing in this Order shall prejudice the distributions to 

Glencore authorized and directed under the Approval and Vesting Order.  

6. THIS COURT ORDERS that, notwithstanding: 

(a) the pendency of these proceedings and the declarations of insolvency made therein; 

(b) any application for a bankruptcy order now or hereafter issued pursuant to the 

Bankruptcy and Insolvency Act (Canada) (the “BIA”) in respect of any of the 

Applicants and any bankruptcy order issued pursuant to any such application; and  

(c) any assignment in bankruptcy made in respect of any of the Applicants,  
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the transactions, payments and distributions contemplated by or made pursuant to this Order shall 

be made free and clear of all encumbrances and shall not be void or voidable and do not constitute 

nor shall they be deemed to be a preference, fraudulent conveyance, transfer at undervalue, other 

challengeable transaction under the BIA (including sections 95 to 101 thereof), breach of trust or 

other challengeable transaction under any other federal or provincial law relating to preferences, 

fraudulent conveyances or transfers at undervalue, and shall be binding on an interim receiver, 

receiver, liquidator or licensed insolvency trustee (including a trustee in bankruptcy) appointed in 

respect of the Applicants, or any of them. 

APPROVAL OF THE MONITOR’S REPORT AND ACTIVITIES 

7. THIS COURT ORDERS that the Seventh Report and the activities and conduct of the 

Monitor referred to 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.

GENERAL 

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

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

including the U.S. Bankruptcy Court for the Southern District of New York (the “Foreign 

Bankruptcy Court”), to give effect to this Order and to assist the Applicants, the CRO, the 

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

tribunals, regulatory and administrative bodies are hereby respectfully requested to make such 

orders and to provide such assistance to the CRO, the Applicants, Glencore and to 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 CRO in any foreign proceeding relating to these CCAA proceedings or 

to assist the CRO, the Applicants, Glencore, the Monitor and their respective agents in carrying 

out the terms of this Order.  

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

liberty and is hereby authorized and empowered to apply to any court, tribunal, 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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10. THIS COURTS ORDERS that this Order and all of its provisions are effective as of 12:01 

a.m. (Eastern Daylight Time) on the date of this Order without any need for filing or entry. 

___________________________________
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