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NOTICE OF MOTION  
(Stay Extension and CCAA Termination Order) 

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

Superior Court of Justice (Commercial List) on November 4, 2025 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:  

1. The Applicants are seeking an order substantially in the form of the draft order at Tab 3 

of the Motion Record (the “Stay Extension and CCAA Termination Order”) to, among other 

things:  

(a) provide for the termination of these CCAA Proceedings; and 

(b) extend the Stay Period until the CCAA Termination Time (as defined below).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 October 29, 2025.  

4



- 2 - 

THE GROUNDS FOR THIS MOTION ARE: 

Background 

2. On May 14, 2025, pursuant to an initial order of the Ontario Superior Court of Justice 

(Commercial List) (the “CCAA Court”), the Applicants commenced proceedings under the 

CCAA (the “CCAA Proceedings”). The initial order was amended and restated on May 22, 

2025 (as amended and restated, the “Initial Order”).  

3. Pursuant to the Initial Order, the CCAA Court, among other things:  

(a) granted a stay of proceedings until and including July 7, 2025 (the “Stay Period”); 

(b) appointed Alvarez and Marsal Canada Inc. (“A&M”) as the court-appointed 

monitor of the Applicants (in such capacity, the “Monitor”); and 

(c) appointed the CRO as the foreign representative, including to obtain recognition of 

these CCAA Proceedings and the Initial Order pursuant to Chapter 15 of the United 

States Bankruptcy Code. 

4. On May 22, 2025, the CCAA Court issued a sale and investment solicitation process 

order (the “SISP Order”), pursuant to which, the Court, among other things: 

(a) approved a sale and investment solicitation process for the property and business 

of the Applicants (the “SISP”); and 

(b) authorized the Applicants to enter into an Equity and Asset Purchase Agreement 

with Glencore Canada Corporation as Buyer (the “Stalking Horse Bidder”) dated 

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

“Stalking Horse Agreement”), which was approved for the purposes of acting as 

the “stalking horse bid” in the SISP. 

5. On May 23, 2025, the United States Bankruptcy Court for the Southern District of New 

York issued orders, among other things, recognizing the CCAA Proceedings as “foreign main 
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proceedings” and recognizing, enforcing and giving effect to the Initial Order and the SISP 

Order in the United States.  

6. 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. The Transaction closed on August 7, 2025. The 

Buyers acquired substantially all of the assets and liabilities of the Applicants.  

7. The Stay Period was subsequently extended by orders dated July 7, 2025, July 14, 2025 

and August 1, 2025 and currently expires on November 7, 2025. 

Termination of CCAA Proceedings 

8. The proposed Stay Extension and CCAA Termination Order provides that the Monitor 

will serve and file a Monitor’s Termination Certificate once all matters to be attended to in 

connection with these CCAA Proceedings have been completed. Once the Monitor’s 

Termination Certificate has been served and filed, the “CCAA Termination Time” will occur.  

9. At the CCAA Termination Time, among other things, the CCAA Proceedings will be 

terminated, the Monitor will be discharged, and 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.  

10. The proposed Stay Extension and CCAA Termination Order also provides that the trustee 

in bankruptcy will be authorized to administer the bankruptcy estates of the Applicants as if they 

were a single bankrupt for administrative efficiency only.  

11. The relief related to terminating the CCAA Proceedings is appropriate in the 

circumstances.  

Stay Extension 

12. In the time since the Stay Period was last extended on August 1, 2025, the Applicants 

have acted and continue to act in good faith and with due diligence in these CCAA Proceedings 

by, among other things: 
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(a) completing the closing of the Transaction; 

(b) providing the transition services as required by under the Transition Services 

Agreement; and 

(c) taking various steps necessary to wind-down and dissolve the Applicants and their 

various foreign subsidiaries, including making various tax filing and attending to 

other corporate matters.  

13. The Stay Period currently expires on November 7, 2025. 

14. The Applicants require additional time to complete the post-closing matters and terminate 

these CCAA Proceedings. The Applicants are projected to have sufficient liquidity to complete 

the administration of the CCAA Proceedings to the end of the proposed extension of the Stay 

Period, and to fund the intended assignments in bankruptcy of the Applicants. The Monitor 

supports the requested extension of the Stay Period. Accordingly, it is necessary and appropriate 

to extend the Stay Period until the CCAA Termination Time.  

Other Grounds 

15. The Applicants also rely on: 

(a) section 11.02, 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. 

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

(a) the affidavit of William E. Aziz sworn October 29, 2025;  

(b) the Sixth Report of the Monitor, to be filed; and, 
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(c) such further and other materials as counsel for the Applicants may advise and this 

Honourable Court may permit. 

October 29, 2025 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 

Meena Alnajar   LSO#: 89626N 
Tel: 416-601-8116 
E-mail: malnajar@mccarthy.ca 
 
Lawyers for the Applicants 
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Court File No. CV-25-00743053-00CL 

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 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 

AFFIDAVIT OF WILLIAM E. AZIZ 
 (sworn October 29, 2025) 
 

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 

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.  

 
1 For ease of reference, the Applicants and their current subsidiaries will be collectively referred to herein as “Li-

Cycle”. The remaining Applicants and Li-Cycle Inc., which was previously an Applicant in these CCAA 
Proceedings, will be collectively referred to herein as the “Original Applicants”.  
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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 “Stay Extension and 

CCAA Termination Order”), among other things, extending the stay of proceedings and 

providing for the termination of these CCAA proceedings (the “CCAA Proceedings”).  

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

I. BACKGROUND OF THESE CCAA PROCEEDINGS 

A. Overview of the Applicants 

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

Glencore Canada Corporation (“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 operated “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: 
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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 
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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. 

Li-Cycle France 
SARL 

“France SpokeCo” France No assets or material third-party 
liabilities.  

Li-Cycle Hungary 
Kft 

“Hungary 
SpokeCo” 

Hungary No assets or material third-party 
liabilities. 

Li-Cycle Norway 
AS 

“Norway 
SpokeCo” 

Norway Aside from lease (which was 
settled), no assets or material third 
party liabilities. 

Non-Applicant APAC Affiliates 

Li-Cycle APAC 
Pte Ltd. 

“APAC Parent” Singapore No assets or material third-party 
liabilities.  

Li-Cycle Japan 
GK 

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

Li-Cycle Korea 
Co., Ltd. 

“Korea SpokeCo” Korea No assets or material third-party 
liabilities; now 
liquidated/dissolved. 
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B. Initial Order and SISP Order 

7. The Original Applicants commenced proceedings pursuant to the CCAA (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, the Court, among other things:  

(a) granted a stay of proceedings until and including July 7, 2025 (the “Stay Period”);  

(b) appointed Alvarez and Marsal Canada Inc. (“A&M”) as the court-appointed 

monitor of the Original Applicants (in such capacity, the “Monitor”); 

(c) authorized DIP financing; and 

(d) appointed me as the foreign representative, including to obtain recognition of these 

CCAA Proceedings and the Initial Order pursuant to Chapter 15 of the United 

States Bankruptcy Code.  

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

9. Also on May 22, 2025, the Court issued a sale and investment solicitation process order 

(the “SISP Order”), pursuant to which the Court, among other things: 

(a) approved a stalking horse sale process for the property and business of the Original 

Applicants (the “SISP”); and 

(b) authorized the Original Applicants to enter into an Equity and Asset Purchase 

Agreement with 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 
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Agreement”), which was approved for the purposes of acting as the “stalking horse 

bid” in the SISP.  

10. On May 23, 2025, the United States Bankruptcy Court for the Southern District of New 

York (the “U.S. Court”) recognized these CCAA Proceedings as foreign main proceedings 

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

recognized and gave full force and effect to these CCAA Proceedings, the Initial Order (including 

the DIP Facility) and the SISP Order in the United States. 

C. Priority Claims and Cure Amounts Procedure Order 

11. On June 9, 2025, the Original Applicants obtained an order in the CCAA Proceedings (the 

“Priority Claims and Cure Amounts Procedure Order”), among other things, approving a 

procedure for the identification and resolution of Priority Claims and a procedure for the 

determination of Cure Amounts under certain Assumed Contracts (each as defined in the Priority 

Claims and Cure Amounts Procedure Order).  

12. This process was important to value the Stalking Horse Agreement, comply with the 

requirements of the Stalking Horse Agreement and provide certainty to other potential purchasers 

of Li-Cycle’s assets.  

13. While certain objections were filed pursuant to the Priority Claims and Cure Amounts 

Procedure Order by creditors and/or contractual counterparties with respect to the amount of their 

Priority Claim or Cure Amounts, as applicable, there is no intention to determine these objections 

as part of these CCAA Proceedings. If the assets associated with a Priority Claim were acquired 

by the Buyers, the Buyers will have acquired them subject to those Priority Claims. If the contracts 
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associated with Cure Amounts were assumed by the Buyers, the Buyers will have assumed liability 

for those Cure Amounts. To the extent an asset associated with a Priority Claim was not acquired 

or a contract associated with Cure Amounts was not assumed, the creditor and/or contractual 

counterparty will have a claim against the estate of the Applicants in their eventual bankruptcies, 

as detailed further below. Accordingly, I believe there is no need to determine those claims as part 

of these CCAA proceedings.  

D. Stay Extensions 

14. The Stay Period was subsequently extended by orders dated July 7, 2025, July 14, 2025 

and August 1, 2025 and currently expires on November 7, 2025.  

II. APPROVAL AND CLOSING OF STALKING HORSE AGREEMENT 

A. Approval and Vesting Order 

15. 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, vesting the Purchased Assets and Transferred Equity Interests 

in the Buyers (each as defined in the Stalking Horse Agreement), and granting certain related relief. 

A copy of the Approval and Vesting Order is attached hereto as Exhibit “B”.  

B. Closing 

16. The Transaction closed on August 7, 2025. A copy of the Monitor’s Certificate is attached 

hereto as Exhibit “C”. 
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17. Pursuant to the Stalking Horse Agreement, the Buyers acquired (in each case subject to the 

terms of the Stalking Horse Agreement and excluding the Excluded Assets):  

(a) all of the Purchased Assets of Holdings, Global HQ, Canada SpokeCo, North 

America OpCo and US HubCo related to Li-Cycle’s business;  

(b) all of the Transferred Intellectual Property of Global HQ;  

(c) the equity of U.S. SpokeCo held by North America OpCo; and  

(d) the Swiss Transferred Equity Interests of Europe Parent held by Holdings (of which 

Germany SpokeCo is a subsidiary).  

18. The Buyers were entitled to designate any asset as an Excluded Asset prior to closing 

without reducing the Purchase Price. The Buyers delivered certain notices designating certain 

contracts as Excluded Contracts; however, overall, the Buyers acquired substantially all of the 

assets and liabilities of Li-Cycle, including those related to the Rochester Hub.  

C. U.S. SpokeCo No Longer an Applicant 

19. Pursuant to the Approval and Vesting Order, the CCAA Proceedings were terminated in 

relation to U.S. SpokeCo upon the Monitor’s delivery of the Monitor’s Certificate on August 7, 

2025. On September 25, 2025, the U.S. Proceedings were also closed in relation to U.S. SpokeCo.  

20. The relief sought on this motion is solely with respect to the remaining Applicants in these 

CCAA Proceedings. 
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III. TRANSITION SERVICES AND OTHER POST-CLOSING MATTERS 

A. Transition Services 

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

Services Agreement with a Buyer or the affiliate of a Buyer (the “Payor”) on August 7, 2025 (the 

“Transition Services Agreement”), substantially in the form approved by this Court in the 

Approval and Vesting Order.  

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

the Transaction, with the option for the Payor 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.  

23. 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. Since that time, the 

Applicants have been addressing remaining pre-bankruptcy issues such as the wind-down of 

foreign subsidiaries and certain tax issues as described below. 

B. 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, with any remaining assets transferred to 

Holdings. These foreign subsidiaries were established with a view to developing and operating 

Spokes for various jurisdictions, however these Spoke projects were ultimately cancelled and 

terminated.  

19



10 
 

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 the Buyers 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.  

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: 

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

been made and bank accounts have been closed. On November 10, 2025, the 

Companies House will publish a formal notice indicating the UK SpokeCo is no 

longer in existence. 

(b) France SpokeCo: Dissolution documents have been filed with the corporate registry 

and the company is expected to be dissolved in late November, after the expiry of 

a creditor objection period. France SpokeCo has received notice of a VAT Audit 

covering the period March 31, 2022 to March 31, 2025 which it is in the process of 

responding to. It is also in the process of completing its final corporate tax and VAT 

returns. 

(c) Hungary SpokeCo: The dissolution of Hungary SpokeCo is nearly complete. The 

liquidation was completed in June 2025. Hungary SpokeCo is seeking a tax 

clearance, which is expected to be received by the end of November, following 

which it can complete the dissolution.  
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(d) Norway SpokeCo: Norway SpokeCo completed its six-week creditor notification 

period on October 15, 2025. It is currently working with Norwegian tax authorities 

to complete a VAT audit, following which Norway SpokeCo will hold a “deletion” 

general meeting where its liquidation accounts will be presented to the board for 

approval. Norway SpokeCo will then file a final tax return. Once it has received an 

assessment, it will proceed to close its bank account and complete the dissolution.  

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 (the “APAC Subsidiaries” and collectively with the European 

Subsidiaries, the “Foreign Subsidiaries”). The following is a summary of the status of each: 

(a) APAC Parent: The appointed liquidator has filed a notice of “Final General 

Meeting” which will be held on October 31, 2025 to provide a report on the 

winding-up process. Within seven days of the Final General Meeting, the liquidator 

will file its accounts with the Singapore Accounting and Corporate Regulatory 

Authority. APAC Parent is in the process of preparing its remaining tax filings. The 

dissolution of the company will occur approximately three months after the 

liquidator’s disposal of all assets, settlement of liabilities and finalization of tax 

clearance, which has yet to occur.  

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

(c) Korea SpokeCo: The dissolution of Korea SpokeCo has been completed.  
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28. Li-Cycle’s preference is for the remaining dissolution steps 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 dissolutions of France SpokeCo, Norway SpokeCo 

and APAC Parent may have to be completed by the trustee in bankruptcy, depending on the timing.  

C. Other Remaining Matters 

29. Since the closing of the Transaction, Li-Cycle has also been working diligently to complete 

all required tax filings and attend to other corporate matters related to the winding up and 

dissolution of the Applicants. The completion of tax filings, dissolutions and other matters to be 

attended to may be completed during the CCAA Proceedings or may be completed following 

assignments in bankruptcy being made in respect of the Applicants, depending on the timing.  

30. The Approval and Vesting Order provided that each of the remaining Applicants was 

authorized to change its name to a name that did not include “Li-Cycle”. The Applicants 

determined, and the Buyers agreed, that the expense of carrying out the name changes was not 

warranted since each of Applicants and their subsidiaries would either be dissolved or become 

subject to bankruptcy proceedings.  

IV. TERMINATION OF CCAA PROCEEDINGS 

31. The proposed Stay Extension and CCAA Termination Order provides that the Monitor will 

serve and file a Monitor’s Termination Certificate once all matters to be attended to in connection 

with these CCAA Proceedings have been completed. Once the Monitor’s Termination Certificate 

has been served and filed, the “CCAA Termination Time” will occur. As of the CCAA 

Termination Time:  
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(a) the CCAA Proceedings will be terminated; 

(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;  

(c) the Administration Charge and the Directors’ Charge will be terminated, released 

and discharged; and 

(d) 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.  

32. The proposed Stay Extension and CCAA Termination Order also provides that the trustee 

in bankruptcy will be authorized to administer the bankruptcy estates of the Applicants as if they 

were a single bankrupt. This is for administrative efficiency only and will not represent a 

substantive consolidation of the bankruptcy estates.  

33. It is anticipated that the Applicants will seek 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 would be closed and the U.S. Applicants dissolved. 

V. STAY EXTENSION 

34. The Stay Period currently expires November 7, 2025. 
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35. The Applicants require additional time to continue their efforts to wind down and dissolve 

the Foreign Subsidiaries, file tax returns and take such other steps as are necessary to facilitate the 

orderly termination of these CCAA Proceedings and the U.S. Proceedings and an assignment in 

bankruptcy of the Applicants.  

36. As such, the Applicants are seeking an extension of the Stay Period until the CCAA 

Termination Time.  

37. As set out in this affidavit, the Applicants have acted, and continue to act, in good faith and 

with due diligence in these CCAA Proceedings.  

38. I understand that, as further described in the Sixth Report, the Monitor is of the view that 

the funds currently held by the Applicants and the Monitor provide sufficient liquidity to complete 

the administration of the CCAA Proceedings to the end of the Stay Period, and to fund the intended 

assignments in bankruptcy of the Applicants. 

39. I further understand that the Monitor supports the requested stay extension and the Monitor 

will provide further information in that regard in the Sixth Report.  

40. I do not believe that any creditor will be materially prejudiced by the proposed extension 

of the Stay Period. 
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VI. CONCLUSION 

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

Stay Extension and CCAA Termination 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 29th day of October, 2025 in accordance 
with O. Reg 431/20, Administering Oath or 
Declaration Remotely. The affiant was located 
in the Town of Oakville, and the Commissioner 
was located in the Municipality of Central Elgin 
in the Province of Ontario. 

  
 
 
 

William E. Aziz 

A Commissioner for taking Affidavits 
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This is Exhibit "A" referred to in the  
Affidavit of William E. Aziz,  

sworn before me on October 29, 2025 
 
 
 

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

Trevor Courtis LSO #: 67715A 
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This is Exhibit "B" referred to in the  
Affidavit of William E. Aziz,  

sworn before me on October 29, 2025 
 
 
 

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

Trevor Courtis LSO #: 67715A 
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This is Exhibit "C" referred to in the  
Affidavit of William E. Aziz,  

sworn before me on October 29, 2025 
 
 
 

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

Trevor Courtis LSO #: 67715A 
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Court File No. CV-25-00743053-00CL 

ONTARIO 
SUPERIOR COURT OF JUSTICE 

COMMERCIAL LIST 

THE HONOURABLE 

JUSTICE KIMMEL 

) 

) 

) 

TUESDAY, THE 4TH 

DAY OF NOVEMBER, 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 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 

(Stay Extension and CCAA Termination) 

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, among other 

things, (i) extending the Stay Period (defined below), (ii) approving the Monitor’s Reports (as 

defined below) and the activities described therein, (iii) approving the fees and disbursements of 

Alvarez & Marsal Canada Inc. (“A&M”) in its capacity as monitor of the Applicants and Li-Cycle 

Inc., as a former Applicant in these CCAA proceedings (in such capacity, the “Monitor”) and the 

Monitor’s counsel, (iv) providing for the termination of these CCAA proceedings, (v) providing 

for the discharge of the Monitor, and (vi) granting certain related relief, was heard this day by 

judicial videoconference via Zoom. 

ON READING the Notice of Motion dated 29, 2025, the Affidavit of William E. Aziz, 

sworn October 29, 2025, and the exhibits thereto (the “Aziz Affidavit”), the Affidavit of Josh 

Nevsky, sworn ●, 2025 (the “Nevsky Affidavit”), the Affidavit of Martino Calvaruso, sworn ●, 

2025 (the “Calvaruso Affidavit” and collectively with the Nevsky Affidavit, the “Fee 

Affidavits”), the Sixth Report of the Monitor dated ●, 2025 (the “Sixth Report”), and such further 
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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 ● dated ●, 2025, filed:  

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 Amended and Restated Initial Order dated May 22, 

2025 (the “A&R Initial Order”).  

TERMINATION OF CCAA PROCEEDINGS 

3. THIS COURT ORDERS that upon service by the Monitor of an executed certificate 

substantially in the form attached hereto as Schedule “A” (the “Monitor’s Termination 

Certificate”) on the Service List certifying that, to the knowledge of the Monitor, all matters to be 

attended to in connection with these CCAA proceedings have been completed, these CCAA 

proceedings shall be terminated without any further act or formality (the “CCAA Termination 

Time”), save and except as expressly provided in this Order, and provided that nothing herein 

impacts the validity of any Orders made in these CCAA proceedings or any actions or steps taken 

by any Person pursuant thereto or in connection therewith. 

4. THIS COURT ORDERS that the Monitor is hereby directed to file a copy of the 

Monitor’s Termination Certificate with the Court and post a copy of the Monitor’s Termination 

Certificate on the Monitor’s Website as soon as is practicable following the CCAA Termination 

Time.  

DISCHARGE OF MONITOR 

5. THIS COURT ORDERS that effective at the CCAA Termination Time, A&M shall be 

and is hereby discharged from its duties as Monitor and shall have no further duties, obligations 
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or responsibilities as Monitor from and after the CCAA Termination Time; provided that, 

notwithstanding its discharge as Monitor, A&M shall have the authority to carry out, complete or 

address any matters in its role as Monitor that are ancillary or incidental to these CCAA 

proceedings following the CCAA Termination Time, as may be required or appropriate 

(collectively, the “Monitor Incidental Matters”). In completing any such Monitor Incidental 

Matters, A&M and its advisors shall continue to have the benefit of the provisions of all Orders 

made in these CCAA proceedings and all protections under the CCAA, including all approvals, 

protections and stays of proceedings in favour of A&M in its capacity as Monitor, and nothing in 

this Order shall affect, vary, derogate from or amend any of the protections in favour of the Monitor 

or its advisors pursuant to any Order issued in these CCAA proceedings. 

6. THIS COURT ORDERS that, notwithstanding any provision of this Order, the Monitor’s 

discharge or the termination of these CCAA proceedings, nothing herein shall affect, vary, 

derogate from, limit or amend, and A&M and its advisors shall continue to have the benefit of, all 

of the rights, approvals and protections in favour of the Monitor at law or pursuant to the CCAA, 

the A&R Initial Order, or any other Order of this Court in these CCAA proceedings or otherwise, 

all of which are expressly continued and confirmed following the CCAA Termination Time, 

including in connection with the Monitor Incidental Matters and any other actions taken by A&M 

following the CCAA Termination Time with respect to the Applicants or these CCAA 

proceedings. 

TERMINATION OF REMAINING CHARGES 

7. THIS COURT ORDERS that the Administration Charge and the Directors’ Charge shall 

be and are hereby terminated, released and discharged at the CCAA Termination Time without 

any further act or formality.  

BANKRUPTCY OF APPLICANTS 

8. THIS COURT ORDERS that, from and after the CCAA Termination Time, (a) each of 

the Applicants are hereby authorized to make an assignment into bankruptcy pursuant to the 

Bankruptcy and Insolvency Act, RSC 1985, c. B-3, as amended (“BIA”); (b) the Monitor is hereby 

authorized and empowered (if necessary, as a Monitor Incidental Matter), to file any such 

assignment in bankruptcy for and on behalf of any of the Applicants, and to take any steps 
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incidental thereto; and (c) A&M is hereby authorized and empowered, but not required, to act as 

trustee in bankruptcy (the “Trustee”) in respect of any of the Applicants, and to fund reasonable 

retainers to any such Trustee from the Wind Down Amount (as defined in the Supplement to the 

Fifth Report of the Monitor dated July 31, 2025 (the “Fifth Report Supplement”)). 

9.  THIS COURT ORDERS that the Trustee shall be and is hereby authorized to administer 

the bankruptcy estates as if such estates were in respect of a single bankrupt for the purposes of 

carrying out its duties and responsibilities as trustee under the BIA (the “Consolidated 

Proceedings”), including, without limitation: 

(a) administering the bankruptcy estates of the Applicants under a single court file number 

and title of proceeding; 

(b) sending a notice of the first meeting of creditors (the “Notice”) in the manner prescribed 

by section 102 of the BIA by sending a consolidated Notice for all of the Applicants to 

accompany the Notice set out in subsection 102(2) of the BIA;  

(c) convening meetings of creditors and inspectors in the bankrupt estates of the Applicants 

through one combined advertisement and conducting such meetings jointly provided 

that the results of any creditors’ vote shall be separately tabulated for each such 

bankrupt estate;  

(d) using a consolidated form of proof of claim that directs creditors to identify the 

bankrupt estate in which a claim is made for voting and for distribution purposes;  

(e) maintaining a consolidated bank account with respect to the Applicants’ respective 

bankruptcy estates;  

(f) issuing consolidated reports in respect of the bankruptcy estates of the Applicants;  

(g) performing a consolidated making, filing, advertising and distribution of all filings and 

notices in the bankrupt estates of the Applicants required under the BIA; and 

(h) appointing a single group of inspectors to be the inspectors for the consolidated 

bankruptcy estates of the Applicants.  
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10. THIS COURT ORDERS that the Consolidated Proceedings are not a substantive 

consolidation of the bankrupt estates of the Applicants and will automatically terminate if the 

Trustee is replaced as licensed insolvency trustee of any, but not all, of the estates of the 

Applicants.  

11. THIS COURT ORDERS that the Consolidated Proceedings do not: 

(a) affect the separate legal status of the corporate structure of the Applicants.  

(b) cause any of the bankrupt estates of the Applicants to be liable for any claim for which 

it is otherwise not liable, or cause any of the Applicants to have any interest in any asset 

which it otherwise would not have; or 

(c) affect the bankrupt estates of the Applicants’ filing obligations under the BIA.  

EXTENSION OF THE STAY PERIOD 

12. THIS COURT ORDERS that that the Stay Period be and is hereby extended to the CCAA 

Termination Time. 

RELEASES 

13. THIS COURT ORDERS that, effective at the CCAA Termination Time, McCarthy 

Tétrault LLP, BlueTree Advisors Inc., Michelle T. Faysal, Alvarez & Marsal Canada Securities 

ULC, A&M in its capacity as Monitor and in its personal capacity, and its Canadian legal counsel, 

Osler, Hoskin & Harcourt LLP (“Osler”), and each of their respective affiliates and current and 

former officers, directors, partners, employees and agents, as applicable (collectively, the 

“Released Parties” and each a “Released Party”) shall be and are hereby forever irrevocably 

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

against the Released Parties now or hereafter, whether direct or indirect, known or unknown, 

absolute or contingent, accrued or unaccrued, liquidated or unliquidated, matured or unmatured or 

due or not yet due, in law or equity and whether based on statute or otherwise, based in whole or 

in part on any act or omission, transaction, dealing or other occurrence in any way relating to, 

arising out of, or in respect of, these CCAA proceedings and/or with respect to their respective 

conduct in these CCAA proceedings, including any actions required or steps taken in carrying out 
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any Monitor Incidental Matters or any other actions taken by A&M or Osler following the CCAA 

Termination Time with respect to the Applicants or these CCAA 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; provided, however, that nothing in this paragraph shall waive, 

discharge, release, cancel or bar any claim or liability that is finally determined by a court of 

competent jurisdiction to have arisen out of any gross negligence or wilful misconduct on the part 

of the applicable Released Party. 

14. THIS COURT ORDERS that no action or other proceeding shall be commenced against 

any of the Released Parties in any way arising from or related to the Released Claims except with 

prior leave of this Court on not less than fifteen (15) days prior written notice to the applicable 

Released Party and upon further Order securing, as security for costs, the full indemnity costs of 

the applicable Released Party in connection with any proposed action or proceeding as the Court 

hearing the motion for leave to proceed may deem just and appropriate. 

APPROVAL OF THE MONITOR’S REPORTS, ACTIVITIES AND FEES 

15. THIS COURT ORDERS that the Fifth Report Supplement and the Sixth Report 

(collectively, the “Monitor’s Reports”), 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. 

16. THIS COURT ORDERS that the fees and disbursements of the Monitor and its Canadian 

legal counsel, as set out in the Sixth Report and the Fee Affidavits, be and are hereby approved. 

17. THIS COURT ORDERS that the anticipated further fees and disbursements of the 

Monitor and its Canadian legal counsel in connection with the completion by the Monitor of its 

remaining duties and administration of the CCAA proceedings, which are estimated not to exceed 

the Remaining Fees and Disbursements (as defined in the Sixth Report), be and are hereby 

approved, and that the Monitor and its Canadian legal counsel shall not be required to pass their 

accounts in respect of any further activities in connection with the administration of the CCAA 

proceedings; provided, however, that if the further fees and disbursements of the Monitor and its 
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Canadian legal counsel in connection with the completion by the Monitor of its remaining duties 

and administration of the CCAA proceedings exceed the Remaining Fees and Disbursements, the 

Monitor shall return to Court to seek approval to pay any such amounts in excess of the Remaining 

Fees and Disbursements pursuant to a further Order of the Court. 

GENERAL 

18. 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 

Trustee, the Monitor 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, the Trustee 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, 

to grant representative status to the Trustee in any foreign proceeding relating to any bankruptcy 

proceedings of the Applicants, or to assist the CRO, the Applicants, the Trustee and the Monitor 

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

19. THIS COURT ORDERS that each of the CRO, the Applicants, the Trustee 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. 

20. 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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