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COURT FILE NO. CL-25-00753537-0000 

 
ONTARIO 

SUPERIOR COURT OF JUSTICE 
(COMMERCIAL LIST) 

 
IN THE MATTER OF THE COMPANIES’ CREDITORS ARRANGEMENT ACT, 

R.S.C 1985, C. C-36, AS AMENDED 
 

AND IN THE MATTER OF A PLAN OF COMPROMISE OR  
ARRANGEMENT OF 1570499 B.C. LTD. 

 

FIFTH REPORT OF KSV RESTRUCTURING INC. 

AS MONITOR 

 

MAY 22, 2026 

1.0 Introduction 

1. Pursuant to an order (the “Initial Order”) issued by the Ontario Superior Court of 
Justice (Commercial List) (the “Court”) on October 17, 2025, B+H Architects Corp. 
(“BHA”) was granted protection under the Companies’ Creditors Arrangement Act, 
R.S.C. 1985, c. C-36, as amended (the “CCAA”), and KSV Restructuring Inc. (“KSV”) 
was appointed as monitor in the CCAA proceeding (in such capacity, the “Monitor”).  

2. The principal purpose of this CCAA proceeding was to create a stabilized environment 
to enable BHA to: 

a) continue operating in the ordinary course with the breathing space afforded by 
filing for protection under the CCAA; and 

b) conduct a Court-supervised sale and investment solicitation process (the “SISP”) 
for its business and/or assets to complete a going-concern transaction. In this 
regard, BHA entered into a stalking horse investment agreement dated October 
16, 2025 (the “Stalking Horse Agreement”) with Surbana Jurong Holdings 
(Canada) Ltd., (“SJHC” and in such capacity, the “Purchaser”), a related entity, 
to serve as the stalking horse bidder in the SISP.  

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

a) granted a stay of proceedings in favour of BHA and its directors and officers to 
and including October 27, 2025; 

b) approved the terms of a debtor-in-possession credit facility provided by SJHC (in 
such capacity, the “DIP Lender”) to fund BHA’s working capital requirements 
and costs of this proceeding (the “DIP Facility”) pursuant to an interim financing 
term sheet dated October 16, 2025 (the “DIP Term Sheet”), provided that the 
authorized borrowings under the DIP Facility did not exceed $1,700,000 until the 
date of the comeback hearing, which was heard on October 27, 2025;  
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c) granted charges on all of BHA’s current and future property, assets and 
undertaking (collectively, the “Property”), in the following amounts and priority: 

i. first, a charge in the amount of $500,000 (the “Administration Charge”) 
to secure the fees and the disbursements of the Monitor, the Monitor’s legal 
counsel, Cassels Brock & Blackwell LLP (“Cassels”), and BHA’s legal 
counsel, McCarthy Tétrault LLP (“McCarthy”); 

ii. second, a charge in the amount of $460,000 in favour of BHA’s directors 
and officers (the “Directors’ Charge”); and 

iii. third, a charge up to the maximum principal amount of $1,700,000, plus 
interest, fees and expenses thereon, in favour of the DIP Lender to secure 
advances to BHA made under the DIP Facility prior to the Comeback 
Hearing (the “DIP Lender’s Charge”, and together with the Administration 
Charge and the Directors’ Charge, the “Initial Charges”); and  

d) permitted BHA to pay amounts owing for goods or services supplied to BHA prior 
to the date of the Initial Order by third party suppliers if, in the opinion of BHA, 
with the consent of the Monitor and in consultation with the DIP Lender, the third-
party supplier was determined to be critical to BHA’s business, ongoing 
operations or preservation of the Property and the payment was required to 
ensure ongoing supply. 

4. On October 27, 2025, the Court granted the following orders:  

a) an amended and restated Initial Order (the “ARIO”), among other things; 

i. extending the stay of proceedings to and including December 17, 2025; 

ii. increasing the maximum principal amount that BHA can borrow under the 
DIP Facility to $6 million; 

iii. approving a key employee retention program (the “KERP”) authorizing 
BHA to make payments in accordance with the terms thereof, and granting 
a charge on the KERP Funds (as defined in the ARIO) in the amount of 
$200,000 (the “KERP Charge”); and 

iv. increasing the maximum amount of the Initial Charges to: 

• $750,000 for the Administration Charge; 

• $650,000 for the Directors’ Charge; and  

• $6 million (plus interest, fees and expenses) for the DIP Lender’s 
Charge. 

The increased Initial Charges, together with the KERP Charge are collectively 
referred to herein as the “Charges”. A copy of the ARIO is attached as Appendix 
“A”. 
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b) an order (the “SISP Approval Order”), approving, among other things: 

i. the Stalking Horse Agreement solely for the purpose of constituting the 
“Stalking Horse Bid” under the SISP; and 

ii. approving the SISP to be carried out by BHA, with the assistance of the 
Monitor, as set out in the Monitor’s first report to Court dated October 22, 
2025 (the “First Report”), the terms of which are provided in the SISP 
Approval Order and summarized in the First Report and not repeated 
herein. 

5. On December 16, 2025, the Court granted an order extending the stay of proceedings 
to and including December 31, 2025. 

6. On December 24, 2025, the Stalking Horse Agreement was amended pursuant to an 
agreement between BHA and the Purchaser and acknowledged by the Monitor 
(together with the Stalking Horse Agreement, the “Amended Stalking Horse 
Agreement”).  The amendments were set out in section 4.4 of the Monitor’s third 
report to Court dated December 24, 2025 (the “Third Report”) and included, among 
other things, an increase in the cash consideration of the purchase price to $2.47 
million.  

7. On December 30, 2025, the Court granted an order extending the stay of proceedings 
to and including February 13, 2026. 

8. On January 2, 2026, the Court issued an Approval and Reverse Vesting Order (the 
“ARVO”), which, among other things: 

a) approved the Amended Stalking Horse Agreement and the transactions 
pursuant to the Amended Stalking Horse Agreement (the “Transaction”); 

b) vested in SJHC the Subscribed Shares (as defined in the Amended Stalking 
Horse Agreement) free and clear of all Encumbrances other than the Permitted 
Encumbrances; 

c) deemed 1570499 B.C. Ltd. (“ResidualCo”) be added as a debtor company in 
these CCAA proceedings upon closing of the Transaction; 

d) approved the transfer to and vesting in ResidualCo of BHA’s right, title and 
interest in and to, and liabilities and obligations under, the Excluded Assets and 
the Excluded Liabilities (each as defined in the Amended Stalking Horse 
Agreement); and 

e) expanded the Monitor’s power to, among other things, perform such activities 
as may be required to facilitate or assist ResidualCo in undertaking the orderly 
completion of these CCAA proceedings and the administration of ResidualCo’s 
estate, including assigning ResidualCo, or causing ResidualCo to be assigned, 
into bankruptcy. 
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9. The Transaction closed on January 30, 2026.  

10. On February 10, 2026, the Court issued the following Orders: 

a) a claims procedure Order (the “Claims Procedure Order”), which, among other 
things, approved the procedure (the “Claims Procedure”) for soliciting and 
determining claims against ResidualCo; and 

b) an Ancillary Order, which, among other things, extended the stay of proceedings 
to and including May 29, 2026 (the “Stay Period”) and approved the fees and 
disbursements of the Monitor from December 1, 2025 to January 15, 2026 and 
Cassels from December 1, 2025 to January 19, 2026. 

A copy of the Claims Procedure Order is attached as Appendix “B”. 

11. KSV is filing this fifth report (the “Fifth Report”) in its capacity as Monitor. 

12. Court materials filed in this CCAA proceeding, including the Monitor’s reports to Court, 
are available on the Monitor’s case website at 
www.ksvadvisory.com/experience/case/BHA (the “Case Website). 

1.1 Purpose of this Fifth Report 

1. The purposes of this Fifth Report are to:  

a) provide an update regarding the Claims Procedure; 

b) summarize BHA and the Monitor’s activities since the date of the Monitor’s fourth 
report to court dated February 3, 2026 (the “Fourth Report”); and 

c) discuss and provide the Monitor’s recommendation that the Court issue an Order 
(the “Stay Extension Order”), among other things: 

i. extending the Stay Period to July 31, 2026 (the “Stay Extension”); 

ii. approving this Fifth Report, and the Monitor’s activities described in this 
Fifth Report; and 

iii. approving the fees and disbursements of the Monitor from January 16, 
2026 to April 30, 2026 and Cassels from January 7, 2026 to April 30, 2026 
as described in this Fifth Report. 

1.2 Restrictions 

1. In preparing this Fifth Report, the Monitor has relied upon BHA’s books and records 
and discussion with BHA’s representatives and its counsel, McCarthy Tetrault LLP 
(“McCarthy”), representatives of SJHC and representatives of BHI (as defined below). 

2. The Monitor has not audited or otherwise attempted to verify the accuracy or 
completeness of the financial information relied on to prepare this Fifth Report in a 
manner that complies with Canadian Auditing Standards (“CAS”) pursuant to the 
Chartered Professional Accountants of Canada Handbook and, accordingly, the 
Monitor expresses no opinion or other form of assurance contemplated under the CAS 

http://www.ksvadvisory.com/experience/case/BHA
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in respect of such information. Other than the Court, any party wishing to place reliance 
on the financial information should perform its own diligence. 

1.3 Currency 

1. Unless otherwise noted, all currency references in this Fifth Report are in Canadian 
dollars. 

2.0 Claims Procedure Overview1 

1. The Claims Procedure was summarized in Section 5.0 of the Fourth Report, a copy of 

which is attached (without appendices) as Appendix “C”.  As noted above, the Claims 

Procedure Order is attached as Appendix “B”. 

2. Pursuant to the Claims Procedure Order, the Claims Bar Date was March 30, 2026 at 

5:00 p.m. (EST). 

3. The Monitor conducted the Claims Procedure in accordance with the Claims 

Procedure Order. The Monitor’s activities included: 

a) compiling the Claims Schedule based on BHA’s books and records; 

b) posting the Claims Package and Claims Schedule on the Case Website; 

c) sending a Claims Package to all Creditors and Persons that appeared on the 

Service List and any other Person that claimed to be a Creditor and requested 

a Claims Package by February 13, 2026; 

d) preparing a notice to creditors for publication in The Globe and Mail (National 

Edition); 

e) corresponding with Creditors to assist them to complete the Proof of Claim 

forms; and 

f) reviewing, logging and tracking Proof of Claim forms received prior to the Claims 

Bar Date. 

4. The Monitor has completed its review of all Proofs of Claim filed by the Claims Bar 

Date and is addressing certain outstanding issues with some of the Proofs of Claim.  

The Monitor anticipates that these matters will be completed in the near term and 

subsequently intends to bring a motion to obtain Court approval of a distribution to 

Creditors with valid and proven Claims. 

 
1 Capitalized terms in this section have the meaning provided to them in the Claims Procedure Order unless otherwise 
defined herein. 
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3.0 Stay Extension and Related Relief 

1. Pursuant to the Stay Extension Order, the Court extended the Stay Period to and 
including May 29, 2026.  The Monitor recommends that the stay of proceedings be 
extended to July 31, 2026 for the following reasons:  

a) in the context of a CCAA proceeding in which a “super-monitor” has been 
appointed, it is the Monitor’s view that it is appropriate that the Monitor be held 
to the “good faith” and “due diligence” standards.  As “super-monitor” in these 
CCAA proceedings, the Monitor believes that it has been discharging its duties 
and obligations in good faith and with due diligence; 

b) the stay extension will provide the Monitor with additional time to finalize the 
outstanding matters related to the Claims Procedure; 

c) the Monitor does not believe that any creditor will be materially prejudiced by the 
Stay Extension; 

d) the Monitor believes that there is sufficient cash on hand, plus the Administrative 
Wind-down Amount (as defined in the Fourth Report) and retainers, to fund these 
proceedings through the proposed stay extension period; and 

e) as of the date of this Fifth Report, the Monitor is not aware of any party opposed 
to the Stay Extension. 

2. A cash flow forecast is not provided herein as ResidualCo is not an operating entity 
and the only anticipated costs will be the professional fees in respect of the 
proceeding, including administration of the Claims Procedure.   

3. The Monitor anticipates that the remaining matters will be addressed in advance of the 
expiry of the proposed Stay Period extension period.  The Monitor is requesting a two-
month extension to the Stay Period as a conservative measure to avoid the cost of 
returning to Court for a further stay extension, if needed.  Once the remaining matters 
are addressed, the Monitor intends to return to Court to seek approval of a distribution. 

4.0 Monitor’s Activities since the Fourth Report 

1. Since date of the Fourth Report, the Monitor has, among other things: 

a) dealt with post-closing matters relating to the Transaction; 

b) carried out the Claims Procedure in accordance with the Claims Procedure 
Order, as described in Section 2 above; 

c) corresponded with Creditors and other interested parties regarding the Claims 
Procedure and the status of the CCAA proceeding; 
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d) corresponded with Cassels and McCarthy regarding the Claims Procedure; 

e) corresponded with employees of BHA and BHI regarding certain Proofs of Claim 
received; and 

f) prepared this Fifth Report and reviewed all motion materials filed in connection 
with this motion. 

5.0 Professional Fees 

1. The fees (excluding disbursements and HST) of the Monitor from January 16 to April 
30, 2026 are $64,927.50 and of Cassels from January 7 to April 30, 2026 are 
$96,196.62.  

2. The average hourly rates for KSV and Cassels for the referenced billing periods were 
$634.06 and $989.96, respectively. 

3. Detailed invoices in respect of the fees and disbursements of the Monitor and Cassels 
are provided in appendices to the fee affidavits filed by the Monitor and Cassels 
attached as Appendices “D” and “E”, respectively. 

4. The Monitor is of the view that the hourly rates charged by Cassels are consistent with 
the rates charged by large corporate law firms practicing in the area of corporate 
insolvency and restructuring in the Toronto market, that Cassels’ billings reflect work 
performed consistent with the Monitor’s instructions, and that the overall fees charged 
by Cassels and the Monitor are reasonable and appropriate in the circumstances. 

6.0 Conclusion and Recommendation 

1. Based on the foregoing, the Monitor respectfully requests and recommends that the 
Court grant the Stay Extension Order on the terms of the draft orders set out in the 
motion materials.  

*     *     * 

All of which is respectfully submitted, 
 

 
 
KSV RESTRUCTURING INC., 
SOLELY IN ITS CAPACITY AS COURT-APPOINTED MONITOR 
OF 1570499 B.C. LTD.  
AND NOT IN ITS PERSONAL CAPACITY 
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COURT FILE NO. CL-25-00753537-0000 
 

ONTARIO 
SUPERIOR COURT OF JUSTICE 

(COMMERCIAL LIST) 
 

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

 
AND IN THE MATTER OF A PLAN OF COMPROMISE OR  

ARRANGEMENT OF 1570499 B.C. LTD. 
 

FOURTH REPORT OF KSV RESTRUCTURING INC. 
AS MONITOR 

 
FEBRUARY 3, 2026 

1.0 Introduction 

1. Pursuant to an order (the “Initial Order”) issued by the Ontario Superior Court of 
Justice (Commercial List) (the “Court”) on October 17, 2025, B+H Architects Corp. 
(“BHA”) was granted protection under the Companies’ Creditors Arrangement Act, 
R.S.C. 1985, c. C-36, as amended (the “CCAA”), and KSV Restructuring Inc. (“KSV”) 
was appointed as monitor in the CCAA proceeding (in such capacity, the “Monitor”).  

2. The principal purpose of this CCAA proceeding was to create a stabilized environment 
to enable BHA to: 

a) continue operating in the ordinary course with the breathing space afforded by 
filing for protection under the CCAA; and 

b) conduct a Court-supervised sale and investment solicitation process (the “SISP”) 
for its business and/or assets to complete a going-concern transaction. In this 
regard, BHA entered into a stalking horse investment agreement dated October 
16, 2025 (the “Stalking Horse Agreement”) with Surbana Jurong Holdings 
(Canada) Ltd., (“SJHC” and in such capacity, the “Purchaser”), a related entity, 
to serve as the stalking horse bidder in the SISP.  

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

a) granted a stay of proceedings in favour of BHA and its directors and officers (the 
“Stay of Proceedings”) to and including October 27, 2025; 

b) approved the terms of a debtor-in-possession credit facility provided by SJHC (in 
such capacity, the “DIP Lender”) to fund BHA’s working capital requirements 
and costs of this proceeding (the “DIP Facility”) pursuant to an interim financing 
term sheet dated October 16, 2025 (the “DIP Term Sheet”), provided that the 
authorized borrowings under the DIP Facility did not exceed $1,700,000 until the 
date of the comeback hearing, which was heard on October 27, 2025;  
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c) granted charges on all of BHA’s current and future property, assets and 
undertaking (collectively, the “Property”), in the following amounts and priority: 

i. first, a charge in the amount of $500,000 (the “Administration Charge”) 
to secure the fees and the disbursements of the Monitor, the Monitor’s legal 
counsel, Cassels Brock & Blackwell LLP (“Cassels”), and BHA’s legal 
counsel, McCarthy Tétrault LLP (“McCarthy”); 

ii. second, a charge in the amount of $460,000 in favour of BHA’s directors 
and officers (the “Directors’ Charge”); and 

iii. third, a charge up to the maximum principal amount of $1,700,000, plus 
interest, fees and expenses thereon, in favour of the DIP Lender to secure 
advances to BHA made under the DIP Facility prior to the Comeback 
Hearing (the “DIP Lender’s Charge”, and together with the Administration 
Charge and the Directors’ Charge, the “Initial Charges”); and  

d) permitted BHA to pay amounts owing for goods or services supplied to BHA prior 
to the date of the Initial Order by third party suppliers if, in the opinion of BHA, 
with the consent of the Monitor and in consultation with the DIP Lender, the third-
party supplier was determined to be critical to BHA’s business, ongoing 
operations or preservation of the Property and the payment was required to 
ensure ongoing supply. 

4. On October 27, 2025, the Court granted the following orders:  

a) an amended and restated Initial Order (the “ARIO”), among other things; 

i. extending the stay of proceedings to and including December 17, 2025 (the 
“Stay Period”); 

ii. increasing the maximum principal amount that BHA can borrow under the 
DIP Facility to $6 million; 

iii. approving a key employee retention program (the “KERP”) authorizing 
BHA to make payments in accordance with the terms thereof, and granting 
a charge on the KERP Funds (as defined in the ARIO) in the amount of 
$200,000 (the “KERP Charge”); and 

iv. increasing the maximum amount of the Initial Charges to: 

• $750,000 for the Administration Charge; 

• $650,000 for the Directors’ Charge; and  

• $6 million (plus interest, fees and expenses) for the DIP Lender’s 
Charge. 

The increased Initial Charges, together with the KERP Charge are collectively 
referred to herein as the “Charges”. A copy of the ARIO is attached as Appendix 
“A”. 
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b) an order (the “SISP Approval Order”), approving, among other things: 

i. the Stalking Horse Agreement solely for the purpose of constituting the 
“Stalking Horse Bid” under the SISP; and 

ii. approving the SISP to be carried out by BHA, with the assistance of the 
Monitor, as set out in the Monitor’s first report to Court dated October 22, 
2025 (the “First Report”), the terms of which are provided in the SISP 
Approval Order and summarized in the First Report and not repeated 
herein. 

5. On December 16, 2025, the Court granted an order extending the Stay Period to and 
including December 31, 2025. 

6. On December 24, 2025, the Stalking Horse Agreement was amended pursuant to an 
agreement between BHA and the Purchaser and acknowledged by the Monitor 
(together with the Stalking Horse Agreement, the “Amended Stalking Horse 
Agreement”).  The amendments were set out in section 4.4 of the Monitor’s third 
report to Court dated December 24, 2025 (the “Third Report”) and included, among 
other things, an increase in the cash consideration of the purchase price to $2.47 
million.  

7. On December 30, 2025, the Court granted an order extending the Stay Period to and 
including February 13, 2026. 

8. On January 2, 2026, the Court issued an Approval and Reverse Vesting Order (the 
“ARVO”), which, among other things: 

a) approved the Amended Stalking Horse Agreement and the transactions 
pursuant to the Amended Stalking Horse Agreement (the “Transaction”); 

b) vested in SJHC the Subscribed Shares (as defined in the Amended Stalking 
Horse Agreement) free and clear of all Encumbrances other than the Permitted 
Encumbrances; 

c) deemed 1570499 B.C. Ltd. (“ResidualCo”) be added as a debtor company in 
these CCAA proceedings upon closing of the Transaction; 

d) approved the transfer to and vesting in ResidualCo of BHA’s right, title and 
interest in and to, and liabilities and obligations under, the Excluded Assets and 
the Excluded Liabilities (each as defined in the Amended Stalking Horse 
Agreement); and 

e) expanded the Monitor’s power to, among other things, perform such activities 
as may be required to facilitate or assist ResidualCo in undertaking the orderly 
completion of these CCAA proceedings and the administration of ResidualCo’s 
estate, including assigning ResidualCo, or causing ResidualCo to be assigned, 
into bankruptcy. 

A copy of the ARVO is attached as Appendix “B”. 
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9. The Transaction closed on January 30, 2026. A copy of the Monitor’s Certificate issued 
pursuant to the ARVO is attached as Appendix “C”. 

10. KSV is filing this fourth report (the “Fourth Report”) in its capacity as Monitor.  

1.1 Purpose of this Fourth Report 

1. The purposes of this Fourth Report are to:  

a) provide an update regarding the completion of the Transaction and the 
outstanding matters in this proceeding; 

b) summarize the proposed procedures for soliciting and determining claims 
against ResidualCo (the “Claims Procedure”); 

c) summarize BHA and the Monitor’s activities since the date of the Third Report; 

d) seek approval of the fees and disbursements of the Monitor from December 1, 
2025 to January 15, 2026 and Cassels from December 1, 2025 to January 19, 
2026; 

e) discuss and provide the Monitor’s recommendation that the Court issue the 
following Orders: 

i. an order (the “Claims Procedure Order”), among other things, approving 
the Claims Procedure and authorizing the Monitor to carry out the Claims 
Procedure on the basis set out in the proposed Claims Procedure Order; 
and 

ii. an ancillary Order (the “Ancillary Order”), among other things: 

• extending the Stay Period to May 29, 2026 (the “Stay Extension”); 

• approving this Fourth Report, and the Monitor’s activities described 
in this Fourth Report; and 

• approving the fees and disbursements of the Monitor and Cassels as 
described in this Fourth Report. 

1.2 Restrictions 

1. In preparing this Fourth Report, the Monitor has relied upon BHA’s books and records 
and discussion with BHA’s representatives, McCarthy, representatives of SJHC and 
representatives of BHI (as defined below). 

2. The Monitor has not audited or otherwise attempted to verify the accuracy or 
completeness of the financial information relied on to prepare this Fourth Report in a 
manner that complies with Canadian Auditing Standards (“CAS”) pursuant to the 
Chartered Professional Accountants of Canada Handbook and, accordingly, the 
Monitor expresses no opinion or other form of assurance contemplated under the CAS 
in respect of such information. Other than the Court, any party wishing to place reliance 
on the financial information should perform its own diligence. 
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1.3 Currency 

1. Unless otherwise noted, all currency references in this Fourth Report are in Canadian 
dollars. 

2.0 Background 

1. BHA is a leading architecture and design firm headquartered in Toronto, Ontario and 
has been operating under the “B+H” brand for over 70 years. BHA’s portfolio consists 
of some of Toronto’s most prominent buildings such as Ripley’s Aquarium of Canada, 
Brookfield Place, Mount Sinai Hospital, Toronto Eaton Centre, and MaRS 
Convergence Centre. While headquartered in Toronto, BHA also completes work 
internationally, including in the United States, China, Singapore, Kingdom of Saudi 
Arabia, India, Qatar, Vietnam, Brazil and the United Arab Emirates (“UAE”). 

2. BHA holds Certificates of Practice with the Ontario Architects Association (the “OAA”) 
and the Alberta Architects Association (“AAA”).  

3. BHA works closely with its sister corporation, B+H International Corporation (“BHI”).  
BHI delivers services to BHA for essential business functions such as 
finance/accounting, legal, human resources, IT and administrative support, as well as 
certain architectural services including design and technical support.  BHI delivers 
these services to BHA pursuant to a services agreement between the parties dated 
September 7, 2018 (the “Services Agreement”).   

4. The corporate structure for the broader SJHC business and the relationships between 
BHA, BHI and SJHC are shown below.  BHA was the only entity included in the CCAA 
proceeding.   
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5. Prior to the Transaction, BHA was a corporation existing under the laws of Canada 
and was owned 49% by SJHC, with the remaining 51% ownership held by Mr. Fejér 
and David Stavros, one of BHA’s principal architects. Pursuant to the Architects Act, 
R.S.O. 1990, c. A.26, and O. Reg. 27/92 (General), the Ontario Association of 
Architects requires that a majority of a corporation’s ownership and control rest with 
licensed architects to maintain a Certificate of Practice. The Alberta Association of 
Architects requires a similar restriction.  

6. In 2017, BHA was retained under a consulting agreement by Al Saadiyat 
Development & Investment Sol Proprietorship Company LLC (“SDIC”) to provide 
architectural services in relation to a project in the UAE. BHA subcontracted a 
structural design sub-consultant in the UAE (the “UAE Sub-Consultant”) to assist 
with the project. In 2021, allegations were raised against BHA regarding a structural 
issue.  

7. In 2024, a contested arbitration award was granted in favour of SDIC holding BHA’s 
Dubai branch liable in excess of $25 million (CAD equivalent) (the “Arbitration 
Award”), plus interest at 9% accruing until payment in full.  BHA exhausted all rights 
of appeal in the UAE and the Arbitration Award became enforceable on its terms in 
the UAE. 

8. BHA had initiated a confidential arbitration (the “Sub-Consultant Arbitration”) 
against the UAE Sub-Consultant who BHA asserted was wholly responsible for any 
damages underlying the Arbitration Award.  Litigation costs in respect of the 
Arbitration Award and the Sub-Consultant Arbitration have been funded by a 
Professional First Architects, Engineers & Consultants Professional Liability, under 
Policy Number 43-EPP-314792-01, with National Liability and Fire Insurance 
Company (the “Arbitration Insurance Policy”).  The Monitor understands that the 
Arbitration Insurance Policy only applies in respect of claims that were reported 
thereunder prior to the expiry of this policy on April 30, 2022, and as such can only be 
called upon in respect of the Arbitration Award and Sub-Consultant Arbitration. 

9. Since the Third Report, BHA and the UAE Sub-Consultant agreed to discontinue the 
Sub-Consultant Arbitration and a “Consent Award” is being finalized to give effect to 
the discontinuance.  

10. As set out in the Monitor’s previous reports to Court, BHA faced significant liquidity 
issues resulting from, among other things, the cancellation of many large projects and 
economic headwinds in the real estate market. 

11. The affidavit of Patrick Fejér, BHA’s CEO and director prior to the completion of the 
Transaction, sworn October 16, 2025 (the “First Fejér Affidavit”) provides, among 
other things, background information concerning BHA, its business, as well as the 
reasons for the commencement of this CCAA proceeding. The affidavit of Mr. Fejér, 
sworn October 20, 2025 (the “Second Fejér Affidavit”) provided, among other things, 
information concerning the relief sought by BHA at the Comeback Hearing. 

12. The pre-filing report of the Monitor dated October 16, 2025 (the “Pre-Filing Report”) 
provides additional background information regarding this CCAA proceeding. Court 
materials filed in this CCAA proceeding, including the Monitor’s reports to Court, are 
available on the Monitor’s case website (the “Case Website”) at 
www.ksvadvisory.com/experience/case/BHA. 

http://www.ksvadvisory.com/experience/case/BHA
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3.0 Creditors 

3.1 Secured Creditors  

1. Prior to the Transaction closing, the DIP Lender had advanced $1.7 million to BHA 
under the DIP Facility.   

2. There are also PPSA registrations in favor of (i) CWB National Leasing Inc. (“CWB”) 
in respect of certain office equipment; and (ii) The Toronto-Dominion Bank in respect 
of an assignment of term deposit/credit balances.  

3.2 Unsecured Creditors 

1. Prior to the Transaction closing, BHA’s known potential creditor claims comprised: 

a) approximately $2.6 million of accounts payable owing to suppliers;  

b) approximately $25.9 million in respect of the Arbitration Award; and 

c) approximately $58,000 (CAD equivalent) plus fees and expenses of 
approximately $7,500 (CAD equivalent) regarding a judgement obtained in the 
UAE in favor of Cosmos EMDC LLC (“Cosmos”) that was granted on May 28, 
2025. 

2. The above amounts excluded off-balance sheet obligations including approximately 
$3.1 million in respect of pending litigation pursuant to which BHA is the defendant in 
three proceedings in Canada as briefly described below: 

a) on or around January 25, 2025, Stantec Consulting Ltd. commenced legal 
proceedings against BHA seeking payment of approximately $1.59 million in 
respect of unpaid invoices concerning a project in Gatineau, Quebec (the 
“Stantec Litigation”) (approximately $700,000 of which is included in accounts 
payable above); 

b) BHA was added as a third party to a claim commenced by Paula Christine 
Barnett on June 26, 2025 seeking contribution and indemnity from BHA in the 
amount of approximately $200,000 regarding a slip and fall incident (the “Barnett 
Litigation”); and 

c) Plenary Health Milton L.P. commenced a claim in the amount of $2 million in 
damages against BHA on September 25, 2020 due to alleged deficiencies with 
a project where BHA was retained as a prime consultant for the design and build 
of a hospital in Ontario (the “Plenary Litigation”) together with the Stantec 
Litigation and the Barnett Litigation, the “Pending Litigation”). 

3. The Pending Litigation are all contested.  The Monitor understands that the Barnett 
Litigation and the Plenary Litigation claim amounts are lower than the insurance policy 
coverage limits that may be applicable and the insurer is defending both claims.   
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4.0 The Transaction1 

1. As noted above, the Transaction closed on January 30, 2026 (the “Closing Date”). A 
detailed description of the Transaction was provided in the Third Report and is not 
repeated in detail herein. A copy of the Third Report (without appendices) is attached 
as Appendix “D”. 

2. Pursuant to the Amended Stalking Horse Agreement, the Purchase Price comprised: 

a) all amounts outstanding under the DIP Facility as at Closing, including all 
accrued interest and fees thereon, which amount was approximately $1.93 
million; plus 

b) the aggregate amount of (A) the Additional Cash Consideration, being $2.47 
million; and (B) to the extent not funded as part of the DIP Loan or from cash on 
hand at Closing, cash consideration sufficient to satisfy: (i) any unpaid amounts 
secured by the Priority Charges; and (ii) the Administrative Winddown Amount.   

3. Consistent with the Amended Stalking Horse Agreement, on closing, the Monitor 
received $2.47 million from SJHC and payment from BHA to satisfy the Administrative 
Winddown Amount and the unpaid amounts secured by the Administration Charges 
up to the closing of the Transaction.    

4. Also, pursuant to the ARVO, the Monitor paid the KERP Funds to BHA on closing to 
be disbursed in accordance with the KERP. 

5. Pursuant to the ARVO, upon closing of the Transaction, BHA ceased to be an 
applicant in this CCAA proceeding and ResidualCo was added as the applicant in this 
CCAA proceeding. 

4.1 Excluded Assets and Excluded Liabilities 

1. As set out above, the ARVO vests the Excluded Assets (including the Excluded 
Contracts) and Excluded Liabilities in ResidualCo. 

2. The Excluded Assets are set out in Schedule “A” to the Amended Stalking Horse 
Agreement which could be modified by the Purchaser prior to the Closing Time.  As 
set out in the Third Report, the Purchaser provided a notice to the Monitor on 
November 12, 2025 which designated certain Excluded Contracts and Excluded 
Assets.  The Sub-Consultant Arbitration was designated as an Excluded Asset.  Prior 
to the Closing Time, the Purchaser further updated Schedule “A” to include the 
following Excluded Assets: 

a) insurance coverage to the extent responding and providing coverage for the 
Arbitration Award under the Arbitration Insurance Policy; and 

b) any portion of the costs deposit that is returned to BHA from the arbitration panel 
in the Sub-Consultant Arbitration that will be discontinued pursuant to the 
Consent Award. 

 
1 Capitalized terms in this section have the meaning provided to them in the Amended Stalking Horse Agreement. The 
descriptions of the Amended Stalking Horse Agreement in this Fourth Report are for informational purposes only. 
Reference should be made to the Amended Stalking Horse Agreement for a complete understanding of the agreement.  
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3. Pursuant to Schedule “A”, Excluded Contracts include certain contracts relating to the 
Arbitration Award and Stantec.   

4. The Excluded Liabilities comprised all BHA liabilities other than the Permitted 
Encumbrances (as set out in Schedule “C” to the Amended Stalking Horse Agreement) 
and the Retained Liabilities.  Retained Liabilities comprise i) all liabilities specifically 
designated by the Purchaser in Schedule “E” to the Amended Stalking Horse 
Agreement prior to the Closing Time; ii) all liabilities relating to Retained Employees 
(being all BHA employees at the Closing Time); and iii) all liabilities which relate to the 
Business under any Retained Contracts and any Permits and Licenses forming part of 
the Retained Assets.   

5. Prior to the Closing Time, the Purchaser updated Schedule “C” to include the 
registration made by CWB and Schedule “E” to include the following: 

a) all Taxes owed or owing or accrued due by the Company for any taxation year 
(if any) ending on or before the Closing Date; and 

b) any audits or reassessments for any taxation year (if any) ending on or before 
the Closing Date. 

6. Copies of Schedule “A”, Schedule “C” and Schedule “E” to the Amended Stalking 
Horse Agreement are included herein as Appendix “E”. 

7. In addition, in connection with closing of the Transaction, SJHC, BHI and certain of 
their affiliates provided written confirmation that the following Liabilities are not 
Excluded Liabilities: 

a) any Liability in connection with or related to the DIP Loan or under the DIP Term 
Sheet; 

b) any Liability to BHI in connection with or under the Services Agreement or in 
connection with any other services provided between BHI and BHA; and 

c) any other Liability of BHA to those parties and/or any of their subsidiaries and 
affiliates, except to the extent such Liability arises as a consequence of a third-
party claim that is an Excluded Liability for which a claim for contribution or 
indemnity exists against ResidualCo. 

4.2 Limited Exclusions to the Excluded Claims Release 

1. As set out in the Third Report, the ARVO provides that all Excluded Liabilities are 
excluded and no longer binding on the purchased BHA entity post-closing and that the 
“Purchased Entity’s Property” is released and discharged from all Expunged Claims, 
including all Excluded Liabilities, which continue to exist only against the Excluded 
Assets vested in ResidualCo (the “Excluded Claims Release”).  
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2. The Excluded Claims Release provides two limited exclusions which relate to i) the 
Barnett Litigation and Plenary Litigation that are disputed and that are being defended 
by insurance (the “Insured Litigation Claims”); and ii) the portion of the SDIC claim 
to be satisfied from the remaining amount under the Arbitration Insurance Policy net 
of any costs to be paid by BHA in respect of the Sub-Consultant Arbitration (the “SDIC 
Insured Claim”).  In particular, the ARVO provides that the Insured Litigation Claims 
and SDIC Insured Claim will not be transferred to ResidualCo but that BHA shall be 
forever released and discharged from such claims pursuant to the Excluded Claims 
Release except and solely to the extent necessary for the claimants to pursue recovery 
from any applicable insurance policies held by BHA, with any recovery coming solely 
from insurance (if any). However, under the ARVO, SDIC’s remaining claim would be 
vested in and transferred to ResidualCo. 

4.3 ResidualCo 

1. Based on the above, ResidualCo’s assets include $2.47 million and any funds returned 
from the cost deposit paid to the arbitration panel in the Sub-Consultant Arbitration 
that is being discontinued. 

2. ResidualCo’s known liabilities include the Arbitration Award (net of SDIC’s recovery 
from the Arbitration Insurance Policy) and amounts owing to Stantec and Cosmos.  

5.0 Claims Procedure2 

1. The following sections summarize the proposed Claims Procedure to be conducted by 
the Monitor, which is required to be completed before the Monitor can seek Court 
approval to make distributions to ResidualCo’s creditors in these proceedings. 

2. Interested parties are strongly encouraged to review the Claims Procedure Order in 
its entirety. To the extent there are inconsistencies between this Fourth Report and 
the Claims Procedure Order, the Claims Procedure Order prevails. 

3. The Monitor has developed the Claims Procedure to solicit and determine any and all 
Claims as defined in the proposed Claims Procedure Order and described below. 

5.1 Notice to Creditors 

1. The Notice to Creditors is to be published in The Globe and Mail (National Edition) and 
Insolvency Insider as soon as possible after the date of the Claims Procedure Order. 

2. By no later than February 13, 2026, the Monitor will: 

a) post the Claims Package, with schedules, and the Claims Schedule on the Case 
Website; and   

 
2 Capitalized terms in this section have the meaning provided to them in the Claims Procedure Order unless otherwise 
defined herein. 
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b) send a Claims Package to (i) each Person that appears on the Service List; (ii) 
each Person that has claimed to be a Creditor and requested a Claims Package 
prior to such date; and (iii) any Person known to ResidualCo or the Monitor as 
having a potential Claim based on the books and records of BHA and/or 
ResidualCo, provided that delivery to such Person’s legal counsel or 
representative listed on the Service List, if any, shall be sufficient.  

5.2 Filing a Proof of Claim 

1. Any Creditor that intends to file a Claim is required to deliver to the Monitor a Proof of 
Claim, together with supporting documentation to establish such Claim, by no later 
than 5:00 p.m. EST on March 30, 2026 (the “Claims Bar Date”). Any Creditor that 
does not file a Proof of Claim, together with supporting documentation, prior to the 
Claims Bar Date shall not be entitled to receive any distributions in respect of such 
Claim, shall have its claim forever extinguished, and shall be barred from making or 
enforcing any such Claim against ResidualCo or its Property. 

2. No Person shall submit a Proof of Claim in respect of a Claim that is against BHA and 
has not been transferred to, assumed by, and vested in ResidualCo pursuant to the 
ARVO, which includes the following: 

a) the Insured Litigation Claims, being the Barnett Litigation and the Plenary 
Litigation; 

b) the SDIC Insurance Claim (provided that SDIC’s claim remaining after recovery 
from the Arbitration Insurance Policy constitutes a Claim for which a Proof of 
Claim must be filed by the Claims Bar Date); 

c) all Taxes owed or owing or accrued due by BHA for any taxation year (if any) 
ending on or before the Closing Date and any audits or reassessments for any 
taxation year (if any) ending on or before the Closing Date;  

d) any Liability in connection with or related to the DIP Loan or under the DIP Term 
Sheet; 

e) any Liability of BHA to BHI in connection with or under the Services Agreement 
or in connection with any other services provided between BHI and BHA;  

f) any other Liability of BHA to SJHC, BHI and/or any of their subsidiaries and 
affiliates, except to the extent such Liability arises as a consequence of a third-
party claim that is an Excluded Liability for which a claim for contribution or 
indemnity exists against ResidualCo; 

g) Liabilities relating to BHA employees; and  

h) Liabilities which relate to i) business under any Retained Contracts; and ii) any 
Permits and Licenses forming part of the Retained Assets. 

3. In addition, no Person asserting a Claim shall be entitled to submit a placeholder claim 
or provide for any reservation of rights to add or amend a Proof of Claim at a later 
date, except with the consent of the Monitor or as specifically provided in the Claims 
Procedure Order. 
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5.3 Determination of Claims 

1. The proposed Claims Procedure Order provides that the Monitor shall review all Proofs 
of Claim filed on or before the Claims Bar Date and may accept, revise or reject each 
Claim set out therein. 

2. If the Monitor determines to revise or disallow a Proof of Claim, then the Monitor shall 
send a Notice of Revision or Disallowance (“NORD”) to the Creditor. 

3. The Monitor may attempt to resolve the amount and/or status of any Claim with the 
Creditor on a consensual basis prior to accepting, revising or disallowing such Claim. 

4. Any Creditor who disputes the NORD shall deliver a Notice of Dispute to the Monitor 
by no later than 5:00 p.m. EST on the date that is fourteen (14) calendar days after 
the date on which the Monitor sends the NORD to the Creditor. Should the Creditor 
fail to deliver a Notice of Dispute by that date, the Creditor shall be deemed to accept 
the nature and amount of its Claim as such Claim is set out in the NORD. 

5. Upon receipt of a Notice of Dispute, the Monitor shall attempt to resolve such dispute 
consensually by way of an agreement between the Monitor and the Creditor, or upon 
further Order of the Court. 

5.4 Excluded Claims 

1. Excluded Claims under the proposed Claims Procedure Order are limited to Claims 
that may be asserted by any beneficiary of the Administration Charge, with respect to 
obligations secured by the Administration Charge. 

5.5 Recommendation re: Claims Process 

1. The Monitor believes the Claims Procedure is reasonable and appropriate for the 
following reasons: 

a) the proposed notices, dispute resolution provisions and timelines set out in the 
Claims Procedure Order are consistent with those commonly approved by 
Canadian courts in insolvency proceedings and, in the Monitor’s view, provides 
reasonable time and procedures for the identification of claims; 

b) in the Monitor’s view, the Claims Bar Date, being approximately 45 calendar days 
following the return of this motion, is sufficient for creditors to file a Proof of Claim 
with the Monitor; and 

c) the basis on which the Claims Procedure proposes to address Creditors will 
allow the Monitor to calculate Creditors’ Claims in a consistent manner based on 
BHA and/or ResidualCo’s books and records, which should minimize the number 
of disputed claims, thereby streamlining the Claims Procedure and reducing 
professional costs. 
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6.0 Stay Extension and Related Relief 

1. Pursuant to the Stay Extension Order, the Court extended the Stay Period to and 
including February 13, 2026.  The Monitor recommends that the stay of proceedings 
be extended to May 29, 2026 for the following reasons:  

a) in the context of a CCAA proceeding in which a “super-monitor”3 has been 
appointed, it is the Monitor’s view that it is appropriate that the Monitor be held 
to the “good faith” and “due diligence” standards.  As “super-monitor” in these 
CCAA proceedings, the Monitor believes that it has been discharging its duties 
and obligations in good faith and with due diligence; 

b) it will enable the Monitor to carry out the proposed Claims Procedure and 
thereafter return to the Court to seek a distribution order; 

c) the Monitor does not believe that any creditor will be materially prejudiced by the 
Stay Extension; 

d) the Monitor believes that there is sufficient cash on hand, plus the Administrative 
Wind-down Amount and retainers, to fund these proceedings through the 
proposed stay extension period; and 

e) as of the date of this Fourth Report, the Monitor is not aware of any party 
opposed to the Stay Extension. 

2. A cash flow forecast is not provided herein as ResidualCo is not an operating entity 
and the only anticipated costs will be the professional fees in respect of the 
proceeding, including administration of the Claims Procedure.   

7.0 BHA’s Activities since the Third Report 

1. Since date of the Third Report to the closing of the Transaction, BHA, among other 
things: 

a) continued to operate in the ordinary course, under the supervision of the Monitor; 

b) corresponded with the Monitor and McCarthy regarding communicating updates 
to employees, suppliers and clients; 

c) corresponded with SJHC and BHI regarding operating matters and responding 
to client and supplier inquiries; 

d) corresponded extensively with the Monitor, McCarthy and SJHC regarding the 
sale approval motion and the Transaction; 

e) took all necessary steps to close the Transaction; 

f) prepared weekly cash flow forecasts; 

 
3 All employees of BHA, including management, resigned or were terminated following closing the Transaction.  
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g) provided ongoing operational updates to the Monitor; and 

h) maintained the Permits and Licenses from the OAA in good standing. 

8.0 Monitor’s Activities since the Initial Order 

1. Since the date of the Third Report, the Monitor has, among other things: 

a) corresponded extensively with BHA, McCarthy and Cassels regarding all matters 
in this proceeding; 

b) corresponded with the Purchaser, Norton Rose Fulbright (Canada) LLP, the 
Purchaser’s legal counsel, BHA, BHI, McCarthy and Cassels regarding the 
Transaction generally;  

c) reviewed and commented on the closing documents; 

d) monitored BHA’s receipts and disbursements and assisted BHA to prepare cash 
flow reporting to the DIP Lender pursuant to the DIP Facility; 

e) reviewed payments made by BHA and corresponded with BHI regarding financial 
information including weekly cash flow forecasts;  

f) developed the proposed Claims Procedure and corresponded with Cassels and 
McCarthy regarding same; and 

g) prepared this Fourth Report and reviewed and commented on all related motion 
materials. 

9.0 Professional Fees 

1. The fees (excluding disbursements and HST) of the Monitor from December 1, 2025 
to January 15, 2026 are $98,565.00 and of Cassels from December 1, 2025 to January 
19, 2026 are $129,325.00.  

2. The average hourly rates for KSV and Cassels for the referenced billing periods were 
$620.30 and $1,151.60, respectively. 

3. Detailed invoices in respect of the fees and disbursements of the Monitor and Cassels 
are provided in appendices to the fee affidavits filed by the Monitor and Cassels 
attached as Appendices “F” and “G”, respectively. 

4. The Monitor is of the view that the hourly rates charged by Cassels are consistent with 
the rates charged by large corporate law firms practicing in the area of corporate 
insolvency and restructuring in the Toronto market, that Cassels’ billings reflect work 
performed consistent with the Monitor’s instructions, and that the overall fees charged 
by Cassels and the Monitor are reasonable and appropriate in the circumstances. 
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10.0 Conclusion and Recommendation 

1. Based on the foregoing, the Monitor respectfully recommends that the Court grant the
Claims Procedure Order and the Ancillary Order on the terms of the draft orders set
out in the motion materials.

*  *    *

All of which is respectfully submitted, 

KSV RESTRUCTURING INC., 
SOLELY IN ITS CAPACITY AS COURT-APPOINTED MONITOR 
OF 1570499 B.C. LTD.  
AND NOT IN ITS PERSONAL CAPACITY 
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COURT FILE NO. CL-25-00753537-0000 

ONTARIO 
SUPERIOR COURT OF JUSTICE 

(COMMERCIAL LIST) 

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

AND IN THE MATTER OF A PLAN OF COMPROMISE OR 
ARRANGEMENT OF 1570499 B.C. LTD.  

AFFIDAVIT OF NOAH GOLDSTEIN 
(Sworn May 22, 2026) 

I, Noah Goldstein, of the City of Toronto, in the Province of Ontario, MAKE OATH AND 

SAY: 

1. I am a Managing Director of KSV Restructuring Inc. (“KSV”), the court-appointed monitor

(the “Monitor”) under the Companies’ Creditors Arrangement Act (the “CCAA”) of B+H Architects 

Corp. (the “Company”). 

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

“Court”) made on October 17, 2025, the Company was granted protection under the CCAA and 

KSV was appointed as the Monitor in these proceedings. 

3. I have been involved in the management of this mandate since the proceedings

commenced.  As such, I have knowledge of the matters to which I hereinafter depose. 

4. On May 22, 2026, the Monitor issued its Fifth Report to Court in which it provided an

overview of its activities since the commencement of these proceedings and also provided 

information with respect to its fees.   

5. I hereby confirm that attached as Exhibit “A” hereto are true copies of the accounts of KSV

for the periods indicated and confirm that these accounts accurately reflect the services provided 

by KSV in these proceedings and the fees and disbursements claimed by it.     



6. Additionally, attached hereto as Exhibit “B” is a summary of additional information with

respect to all members of KSV who have worked on this matter, including their hours and rates, 

and I hereby confirm that the list represents an accurate account of such information.  

7. I consider the accounts to be fair and reasonable considering the circumstances

connected with this administration. 

8. I also confirm that the Monitor has not received, nor expects to receive, nor has the Monitor

been promised any remuneration or consideration other than the amount claimed in the accounts. 

SWORN BEFORE ME at the City of 
Toronto, on May 22, 2026.   

Catherine Anne Stuyck-Theriault, a 
Commissioner, etc., Province of Ontario, for 
KSV Advisory Inc. and KSV Restructuring 
Inc. Expires Feb 19, 2028 

________________ 
Noah Goldstein 



This is Exhibit “A” referred to in the 

Affidavit of Noah Goldstein sworn before 

me, this 22nd day of May, 2026 

…………………………………………………………………………. 

Catherine Anne Stuyck-Theriault, a Commissioner, etc., 

Province of Ontario, for KSV Advisory Inc. and KSV Restructuring Inc. 

Expires February 19, 2028 



ksv advisory inc. 
220 Bay Street, Suite 1300 
Toronto, Ontario, M5J 2W4  

     T +1 416 932 6262 
  F +1 416 932 6266 

ksvadvisory.com 

INVOICE 

Re: B+H Architects Corp. (“BHA”) 

For professional services rendered between January 16 to 31, 2026 by KSV Restructuring Inc., as monitor 
(the “Monitor”) appointed by the Ontario Superior Court of Justice (Commercial List) (the “Court”) in BHA’s 
proceedings under the Companies’ Creditors Arrangement Act (“CCAA”), including:  

General 

• Corresponding with Patrick Fejér (“Mr. Fejér”), BHA’s CEO and director, Caroline Wan (“Ms.
Wan”), the finance director of B+H International Corp. (“BHI”), a related party to BHA, Cassels
Brock & Blackwell LLP (“Cassels”) the Monitor’s legal counsel, McCarthy Tetrault LLP
(“McCarthy”), BHA’s legal counsel, Surbana Jurong Holdings (Canada) Ltd. (“SJHC”), BHA’s
parent and Norton Rose Fulbright Canada LLP (“Norton Rose”), SJHC’s counsel, as more fully
detailed herein;

• Reviewing financial information provided by Ms. Wan, including cash flow information for BHA;

Transaction and Closing 

• Dealing with matters regarding closing the transaction (the “Transaction”) between BHA and
SJHC pursuant to an investment agreement dated October 16, 2025, as amended by an
amendment agreement dated December 24, 2025 (together, the “Investment Agreement”);

• Corresponding extensively with Cassels and McCarthy regarding closing the Transaction;

• Reviewing closing agendas prepared by McCarthy;

• Reviewing and commenting on the closing documents including reviewing thereto and
corresponding with McCarthy, Norton Rose and Cassels regarding same;

• Revising the flow of funds schedule and corresponding with Cassels and McCarthy regarding
same;

B+H Architects Corp.  
Suite 200 
320 Bay Street 
Toronto, ON M5H 4A6 

February 10, 2026 

Invoice No: 5068 
HST #: 818808768RT0001 



• Corresponding with McCarthy, Norton Rose and Cassels regarding amendments to certain
schedules to the Investment Agreement;

• Attending a closing call on January 30, 2026 with McCarthy, Norton Rose and Cassels;

• Dealing with the transfer of funds on closing and attending a call on January 30, 2026 with Ms.
Wan regarding same;

Cash Flow Monitoring and Forecasting 

• Reviewing numerous versions of BHA’s cash flow forecast prepared by Ms. Wan;

• Reviewing BHA’s actual cash flows on a weekly basis and corresponding with Ms. Wan regarding
same;

• Considering BHA’s liquidity during the CCAA proceedings and funding requirements under the
debtor-in-possession loan facility pursuant to an interim financing term sheet dated October 16,
2025 between SJHC and BHA (the “DIP Term Sheet”) and corresponding with Ms. Wan
regarding same;

• Assisting BHA in preparing the weekly cash flow variance reporting pursuant to the DIP Term
Sheet and providing same to SJHC on January 16, 22 and 28, 2026;

• Monitoring BHA’s receipts and disbursements and corresponding with Mr. Fejér and Ms. Wan
regarding same;

• Reviewing BHA’s proposed payments and corresponding with Mr. Fejér and Ms. Wan regarding
same;

Claims Procedure 

• Considering the terms of a claims procedure (the “Claims Procedure”) to solicit claims against
1570499 B.C. Ltd, the residual company incorporated pursuant to the Investment Agreement;

• Reviewing and commenting on the draft Claims Procedure Order and draft claims package and
corresponding with Cassels and McCarthy regarding same;

• Drafting the Monitor’s fourth report to Court in respect of the motion for the Court to approve the
Claims Procedure;

Other 

• Responding to inquiries from BHA’s creditors regarding the CCAA proceedings;

• Maintaining the Monitor’s case website;

• Convening internal meetings; and

• Dealing with all other matters not otherwise referred to herein.

Total fees and disbursements $ 35,473.30 
HST    4,611.53 
Total due $  40,084.83 



Personnel Rate ($) Hours Amount  ($)
Noah Goldstein 950 7.00             6,650.00             
Jordan Wong 675 29.75           20,081.25           
Tony Trifunovic 600 13.50           8,100.00             
Other Staff and administration 175-240 2.25             571.25                

Total fees 35,402.50           
Out-of-pocket disbursements (Contactout) 70.80 
Total fees and disbursements 35,473.30           

*Please note that in accordance with our standard practices, our hourly rates increased effective January 1, 
The new rates are reflected above.

B+H Architects Corp.
Time Summary

For the Period January 16 - 31, 2026



ksv advisory inc. 
220 Bay Street, Suite 1300 
Toronto, Ontario, M5J 2W4  

       T +1 416 932 6262 
  F +1 416 932 6266 

ksvadvisory.com 

INVOICE 

Re: 1570499 B.C. Ltd. (the “Company”) 

For professional services rendered between February 1 to April 30, 2026 by KSV Restructuring Inc., as 
monitor (the “Monitor”) appointed by the Ontario Superior Court of Justice (Commercial List) (the “Court”) 
in the Company’s proceedings under the Companies’ Creditors Arrangement Act (“CCAA”), including:  

General 

• Corresponding with Patrick Fejér, the CEO and director of B+H Architects Corp. (“BHA”),
Caroline Wan (“Ms. Wan”), the finance director of B+H International Corp., an affiliate of BHA,
Cassels Brock & Blackwell LLP (“Cassels”) the Monitor’s legal counsel and McCarthy Tetrault
LLP (“McCarthy”), the Company’s legal counsel, as more fully detailed herein;

Court Matters 

• Preparing a procedure for the determination and quantification of claims against the Company
(the “Claims Procedure”) and corresponding with Cassels and McCarthy regarding same;

• Preparing the Monitor’s fourth report to Court dated February 3, 2026 in connection with the
Monitor’s motion to, among other things, approve the Claims Procedure and extending the stay
of proceedings until May 29, 2026 (the “Claims Procedure Motion”);

• Reviewing and commenting on the motion materials filed in connection with the Claims
Procedure Motion, including:

o the Motion Record of the Monitor dated February 3, 2026; and

o the Factum of the Monitor dated February 6, 2026;

• Attending, virtually, the Claims Procedure Motion on February 10, 2026;

B+H Architects Corp. (1570499 B.C. Ltd.) 
Suite 200 
320 Bay Street 
Toronto, ON M5H 4A6 

May 12, 2026 

Invoice No: 5401 
HST #: 818808768RT0001 



• Reviewing the Claims Procedure Order (the “CPO”), the Ancillary Order and Endorsement of the 
Court each dated February 10, 2026. 

Post-Closing Matters 

• Dealing with post-closing matters following the closing of the transaction between BHA and 
Surbana Jurong Holdings (Canada) Ltd. (“SJHC”), the purchaser, pursuant to an investment 
agreement dated October 16, 2025, as amended by an amendment agreement dated December 
24, 2025 (together, the “Investment Agreement”); 

• Corresponding with BHA regarding payment of the key employee retention plan amount to BHA 
pursuant to the Investment Agreement; 

Claims Procedure 

• Corresponding with the Company’s stakeholders regarding the Claims Procedure; 

• Reviewing BHA’s accounts payable listing to determine potential claims against the Company 
pursuant to the Investment Agreement; 

• Reviewing the Claims Package (as defined in the CPO) including the notice to creditors, the 
instruction letter, proof of claims forms and other related documents and corresponding with 
Cassels regarding same; 

• Preparing a notice to creditors for publication in The Globe and Mail (National Edition) and 
Insolvency Insider in accordance with the CPO; 

• Preparing a listing of creditors to receive the Claims Package and corresponding with Ms. Wan 
regarding same including attending calls on April 12 and 13, 2026; 

• Preparing and distributing the Claim Package to applicable creditors; 

• Carrying out the Monitor’s duties and obligations in accordance with the CPO, including, among 
other things: 

o reviewing and responding to inquiries from creditors; 

o reviewing proof of claim filed by creditors and corresponding with creditors regarding same; 

o maintaining, tracking and logging filed proofs of claim; and 

o corresponding with Ms. Wan to review proofs of claim received; 

• Attending a call on April 1, 2026 with a creditor of BHA, Cassels and Norton Rose Fulbright 
Canada LLP, Counsel to SJHC, regarding the claims and insurance considerations with respect 
to such claim (the “Insurance Claim Matter”); 

• Reviewing a draft agreement in respect of the Insurance Claim Matter and corresponding with 
Cassels regarding same; 

• Preparing a summary of all claims received before the claims bar date (March 31, 2026) and 
corresponding with Cassels and McCarthy regarding same, including attending calls on March 
2, 2026 and April 14 and 16, 2026; 

 



Other 

• Maintaining the Monitor’s case website;

• Convening internal meetings; and

• Dealing with all other matters not otherwise referred to herein.

Total fees and disbursements $ 29,802.55 
HST    3,874.33 
Total due $  33,676.88 



Personnel Rate ($) Hours Amount  ($)
Jordan Wong 675 21.75           14,681.25           
Tony Trifunovic 600 22.25           13,350.00           
Other Staff and administration 200-265 5.90             1,493.75             

Total fees 29,525.00           
Out-of-pocket disbursements (Postage, Contactout) 277.55                
Total fees and disbursements 29,802.55           

B+H Architects Corp. (1570499 B.C. Ltd.)
Time Summary

For the Period February 1 to April 30, 2026



This is Exhibit “B” referred to in the 

Affidavit of Noah Goldstein sworn before 

me, this 22nd day of May, 2026 

…………………………………………………………………………. 

Catherine Anne Stuyck-Theriault, a Commissioner, etc., 

Province of Ontario, for KSV Advisory Inc. and KSV Restructuring Inc. 

Expires February 19, 2028 



Time Summary

For the Period from January 16, 2026 to April 30, 2026

Personnel Title Hours

Billing Rate 

($ per hour) Amount ($)

Noah Goldstein Managing Director 7.00 950 6,650.00 

Jordan Wong Director 51.50 675 34,762.50           

Tony Trifunovic Manager 35.75 600 21,450.00           

Other Staff and administration 8.15 200-265 2,065.00 

Total fees 102.40 64,927.50           

Average hourly rate 634.06$    

1570499 B.C. LTD.



 
 

 
Appendix “E” 



Court File No.: CL-25-00753537-0000 

 

ONTARIO 

SUPERIOR COURT OF JUSTICE 

COMMERCIAL LIST 

 

IN THE MATTER OF THE COMPANIES' CREDITORS ARRANGEMENT 

ACT, R.S.C. 1985, c. C-36, AS AMENDED  

 

AND IN THE MATTER OF A PLAN OF COMPROMISE OR 

ARRANGEMENT OF 1570499 B.C. LTD.  

 

 

AFFIDAVIT OF NATALIE E. LEVINE 

(sworn May 22, 2026) 

I, Natalie E. Levine, of the City of Toronto, in the Province of Ontario, MAKE OATH 

AND SAY: 

1. I am a lawyer qualified to practice law in Ontario and a Partner1 with Cassels Brock & 

Blackwell LLP (“Cassels”), counsel for KSV Restructuring Inc., in its capacity as the monitor (in 

such capacity, the “Monitor”) of 1570499 B.C. LTD., as appointed pursuant to the Initial Order 

of the Ontario Superior Court of Justice (Commercial List) (the “Court”) dated October 17, 2025, 

as subsequently amended and restated by Order dated October 27, 2025 (as further amended from 

time to time, the “ARIO”) and pursuant to the Order (Approval and Reverse Vesting Order) of the 

Court dated January 2, 2026 (the “ARVO”). As such, I have knowledge of the following matters. 

2. During the period from January 7, 2026 to April 30, 2026, Cassels incurred fees and 

disbursements, including Harmonized Sales Tax (“HST”), in the amount of $96,196.62. 

Particulars of the work performed are contained in the invoices (together, the “Invoices”, each an 

“Invoice”) attached hereto as Exhibit “A”. 

 
1 My services are provided through a professional corporation.  



-2- 

3. Attached hereto as Exhibit “B” is a summary of the respective years of call and billing 

rates of each individual at Cassels who acted for the Monitor.  

4. Attached hereto as Exhibit “C” is a summary of each Invoice in Exhibit “A”, the total 

billable hours charged per Invoice, the total fees charged per Invoice and the average hourly rate 

charged per Invoice. The average hourly rate charged by Cassels was $989.96. 

5. To the best of my knowledge, the rates charged by Cassels are comparable to the rates 

charged by other law firms in the Toronto market for the provision of similar services, and the 

rates charged by Cassels for services rendered in similar proceedings. 

6. This affidavit is sworn in support of a motion to, among other things, seek approval of the 

fees and disbursements of counsel of the Monitor, and for no other or improper purpose. 

AFFIRMED BEFORE ME by video 

conference on this 22nd day of May 2026. The 

affiant and I both were located in the City of 

Toronto, in the Province of Ontario. This 

affidavit was commissioned remotely in 

accordance with O. Reg. 431/20, 

Administering Oath or Declaration Remotely. 

 

 

 

Commissioner for Taking Affidavits 

(or as may be) 

Commissioner Name: Joshua Moshe Gordon 

Law Society of Ontario Number: 91617D 

 NATALIE E. LEVINE 

jgordon
Joshua Gordon



 

 

 

 

 

 

 

This is Exhibit “A” referred to in the Affidavit of Natalie E. Levine, 

affirmed May 22, 2026. The affiant and I both were located in the 

City of Toronto, in the Province of Ontario. This affidavit was 

commissioned remotely in accordance with O. Reg. 431/20, 

Administering Oath or Declaration Remotely. 

 

Commissioner for Taking Affidavits (or as may be) 

Commissioner Name: Joshua Moshe Gordon 

Law Society of Ontario Number: 91617D 

 

jgordon
Joshua Gordon



EXHIBIT “A” 

Copies of the Invoices issued to the Monitor 

for fees and disbursements incurred by 

Cassels Brock & Blackwell LLP 



We are committed to protecting the environment.  
Please provide your email address to payments@cassels.com to receive invoice and reminder statements electronically.

Payment due upon receipt. Please return remittance advice(s) with cheque. 
REMITTANCE ADVICE:  Email payment details to payments@cassels.com

Canadian Dollar EFT and Wire 
Payments:

Cheque Payments:                                    

Bank of Nova Scotia
44 King Street W,
Toronto, ON, M5H 1H1

Cassels Brock & Blackwell LLP
Finance & Accounting (Receipts)
Suite 3200, Bay Adelaide Centre - North Tower
40 Temperance St., Toronto, ON, M5H 0B4 Canada

Invoice No:
Matter No.:

Amount:

2315010
057984-00020

CAD 33,041.20
Bank I.D.: 002
Transit No.: 47696 
Account No.: 0073911 
Swift Code: NOSCCATT
ABA No.: 000247696

Online Bill Payments:
Vendor name is Cassels Brock Blackwell LLP and 
you are required to enter the first six digits of the 
matter no.

e-Transfer Payments:

Credit Card Payments:

payments@cassels.com

payments.cassels.com

Cassels Brock Blackwell LLP | cassels.com
Suite 3200, Bay Adelaide Centre - North Tower, 40 Temperance Street, Toronto, ON M5H 0B4 Canada | t: 416 869 5300 | f: 416 360 8877 

Invoice No: 2315010
Date: February 03, 2026
Matter No.: 057984-00020
GST/HST No.: R121379572

Lawyer: Jacobs, Ryan
Tel.: (416) 860-6465

B+H Architects Corp.
Suite 200 - 320 Bay Street
Toronto, ON M5H 4A6

E-mail: RJacobs@cassels.com

Re: B+H Restructuring

Fees for professional services rendered up to and including January 31, 2026

Our Fees 29,240.00

HST @ 13.00% 3,801.20

TOTAL DUE (CAD) 33,041.20

mailto:payments@cassels.com
https://payments.cassels.com/


Cassels Brock & Blackwell LLP 
KSV Advisory Group

Page 2 of 3
Invoice No: 2315010

Re: B+H Restructuring Matter No. 057984-00020
 

FEE DETAIL
Date Name Description Hours
 Jan-07-26 J. Gordon Correspondence with J. Bellissimo re closing matters; 0.10
 Jan-19-26 J. Gordon Correspondence with J. Bellissimo re flow of funds and 

closing documents;
0.20

 Jan-20-26 J. Bellissimo Emails re fee affidavit; emails re closing matters; 1.00
 Jan-20-26 M. Wunder Confer with Cassels team regarding claims procedure terms 

and next steps.
0.70

 Jan-20-26 R. Jacobs Review and comment on draft claims procedure order; 
correspondence with J. Bellissimo regarding same;

1.00

 Jan-21-26 J. Gordon Drafting fee affidavit for the period of December 1, 2025 - 
January 19, 2026; correspondence with J. Bellissimo re 
same;

2.10

 Jan-22-26 J. Bellissimo Emails re motion scheduling; email from S Tanvir re 
litigation tolling; review and consider same; review fee 
affidavit; emails with J Gordon re same; review and consider 
insurance claim channelling; emails with J Wong re same;

1.60

 Jan-22-26 J. Gordon Revisions to draft fee affidavit; correspondence with J. 
Bellissimo re same;

0.80

 Jan-26-26 J. Bellissimo Various emails re closing matters; emails re insurance claim; 0.60
 Jan-27-26 J. Bellissimo Various emails re closing matters; review closing documents 

from E Cobb;
0.80

 Jan-27-26 R. Jacobs Emails regarding closing matters; correspondence with KSV 
and Cassels teams regarding same;

1.70

 Jan-28-26 R. Jacobs Attend to closing matters; correspondence with Cassels and 
KSV teams regarding same;

1.50

 Jan-28-26 J. Bellissimo Emails re closing funding; emails re closing communications; 
review same;

0.50

 Jan-29-26 R. Jacobs Attend to closing matters; correspondence regarding same; 1.50
 Jan-29-26 J. Bellissimo Attend to various closing preparation matters; 3.20
 Jan-30-26 R. Jacobs Attend to all closing matters and correspondence regarding 

same;
1.20

 Jan-30-26 J. Bellissimo Working on closing throughout day; various emails and calls 
re same;

4.20

FEE SUMMARY
Name Title Hours Rate Amount
Bellissimo, Joseph J. Partner 11.90 1,145.00 13,625.50
Wunder, Michael Partner 0.70 1,375.00 962.50
Jacobs, Ryan Partner 6.90 1,880.00 12,972.00
Gordon, Joshua Associate 3.20 525.00 1,680.00

TOTAL (CAD) 22.70 29,240.00



Cassels Brock & Blackwell LLP 
KSV Advisory Group

Page 3 of 3
Invoice No: 2315010

Re: B+H Restructuring Matter No. 057984-00020
 

Our Fees 29,240.00
HST @ 13.00% 3,801.20

TOTAL FEES & TAXES (CAD) 33,041.20

TOTAL FEES 29,240.00

TOTAL TAXES 3,801.20

TOTAL FEES & TAXES (CAD) 33,041.20



We are committed to protecting the environment.  
Please provide your email address to payments@cassels.com to receive invoice and reminder statements electronically.

Payment due upon receipt. Please return remittance advice(s) with cheque. 
REMITTANCE ADVICE:  Email payment details to payments@cassels.com

Canadian Dollar EFT and Wire 
Payments:

Cheque Payments:                                    

Bank of Nova Scotia
44 King Street W,
Toronto, ON, M5H 1H1

Cassels Brock & Blackwell LLP
Finance & Accounting (Receipts)
Suite 3200, Bay Adelaide Centre - North Tower
40 Temperance St., Toronto, ON, M5H 0B4 Canada

Invoice No:
Matter No.:

Amount:

2322038
057984-00020

CAD 49,181.84
Bank I.D.: 002
Transit No.: 47696 
Account No.: 0073911 
Swift Code: NOSCCATT
ABA No.: 000247696

Online Bill Payments:
Vendor name is Cassels Brock Blackwell LLP and 
you are required to enter the first six digits of the 
matter no.

e-Transfer Payments:

Credit Card Payments:

payments@cassels.com

payments.cassels.com

Cassels Brock Blackwell LLP | cassels.com
Suite 3200, Bay Adelaide Centre - North Tower, 40 Temperance Street, Toronto, ON M5H 0B4 Canada | t: 416 869 5300 | f: 416 360 8877 

Invoice No: 2322038
Date: March 31, 2026
Matter No.: 057984-00020
GST/HST No.: R121379572B+H Architects Corp.

Suite 200 - 320 Bay Street
Toronto, ON M5H 4A6

 

Re: B+H Restructuring

Fees for professional services rendered up to and including February 28, 2026

Our Fees 42,442.00

Disbursements 1,120.75

Total Fees and Disbursements 43,562.75

HST @ 13.00% 5,619.09

TOTAL DUE (CAD) 49,181.84

mailto:payments@cassels.com
https://payments.cassels.com/


Cassels Brock & Blackwell LLP 
KSV Advisory Group

Page 2 of 4
Invoice No: 2322038

Re: B+H Restructuring Matter No. 057984-00020
 

FEE DETAIL
Date Name Description Hours
 Feb-01-26 J. Gordon Review and comment on Fourth Report of the Monitor; 1.20
 Feb-02-26 J. Bellissimo Emails re Monitor's Certificate; emails re motion for stay 

extension and CPO; review and revise draft Fourth Report; 
review and revise further draft CPO; review and revise draft 
ancillary order; emails with KSV re same; review further 
revisions to Fourth Report from J Wong; emails re same;

4.40

 Feb-02-26 J. Gordon Revise Affidavit of Natalie Levine; correspondence with J. 
Bellissimo re same; review and comment on draft orders, 
Fourth Report and beginning initial drafting of Notice of 
Motion;

3.60

 Feb-02-26 R. Jacobs Attend to email correspondence regarding closing matters; 
review report; correspondence with Cassels team regarding 
same;

1.00

 Feb-03-26 J. Gordon Drafting Notice of Motion; correspondence with J. 
Bellissimo re same; revising and commissioning Affidavit of 
N. Levine;

5.90

 Feb-03-26 J. Bellissimo Email to McCarthy re draft report and order; review fee 
affidavit; emails re same; emails re excluded contracts 
issues; review McCarthy revisions to Fourth Report; various 
emails with KSV re same; emails re TD PPSA registration; 
consider same; work on finalizing Fourth Report; revise and 
finalize draft orders; review and revise draft notice of 
motion; emails re same;

4.60

 Feb-03-26 R. Jacobs Review and comment on draft NOM and report; 
correspondence with Cassels and KSV teams regarding 
same;

1.20

 Feb-04-26 J. Gordon Drafting Monitor's factum in support of the Claims 
Procedure Order and Ancillary relief, including stay 
extension and approval of Monitor's activities and fees; 
correspondence with J. Bellissimo re same;

8.60

 Feb-04-26 J. Bellissimo Emails with J Gordon re factum; review materials for same; 0.60
 Feb-05-26 J. Gordon Drafting and finalizing Monitor's factum in support of Claims 

Procedure and Ancillary Orders; correspondence with 
Joseph J. Bellissimo and J. Wong regarding revisions;

7.10

 Feb-05-26 M. Wunder Review draft claims procedure and confer with Cassels team 
re same.

1.10

 Feb-05-26 R. Jacobs Review and comment on draft factum to support CPO 
motion; correspondence with Cassels team regarding same; 
review KSV comments;

1.50

 Feb-05-26 J. Bellissimo Review and revise draft factum; 1.00
 Feb-06-26 J. Gordon Revising and finalizing Factum of the Monitor dated 

February 6, 2026; Serving and filling Factum; drafting 
Lawyer's Certificate of Service in connection with Service of 
Factum; correspondence with J. Bellissimo and J. Wong re 
same;

1.30

 Feb-06-26 S. Joshi Review and comment on draft factum; 1.10



Cassels Brock & Blackwell LLP 
KSV Advisory Group

Page 3 of 4
Invoice No: 2322038

Re: B+H Restructuring Matter No. 057984-00020
 

Date Name Description Hours
 Feb-09-26 J. Gordon Correspondence with hearing participants re attendance 

and updating the PIF for the February 10 hearing;
0.70

 Feb-09-26 J. Bellissimo Emails re SDIC claim/proof of claim issues; 1.10
 Feb-10-26 J. Gordon Revising the Claims Process Order and Ancillary Order; filling 

orders with the court; correspondence with J. Bellissimo re 
same; serving issued orders and Endorsement of Justice 
Conway;

1.40

 Feb-10-26 J. Bellissimo Prepare for and attend claims process approval motion 
hearing; review court endorsement; emails re next steps re 
claims process;

2.50

 Feb-13-26 J. Bellissimo Review Claims Package; coordinate service of same; 1.00
 Feb-25-26 J. Bellissimo Call with McCarthy and PCL counsel re insured litigation 

claim;
0.50

FEE SUMMARY
Name Title Hours Rate Amount
Bellissimo, Joseph J. Partner 15.70 1,145.00 17,976.50
Wunder, Michael Partner 1.10 1,375.00 1,512.50
Jacobs, Ryan Partner 3.70 1,880.00 6,956.00
Gordon, Joshua Associate 29.80 525.00 15,645.00
Joshi, Shayla Law Student 1.10 320.00 352.00

TOTAL (CAD) 51.40 42,442.00

Our Fees 42,442.00
HST @ 13.00% 5,517.46

TOTAL FEES & TAXES (CAD) 47,959.46

DISBURSEMENT SUMMARY

Non-Taxable Disbursements
NT Filing Fees 339.00

Total Non-Taxable Disbursements 339.00

Taxable Disbursements
Copies 645.75

Delivery 117.24

Binding, Tabs, Disks, etc 18.76

Total Taxable Disbursements 781.75

HST @ 13.00% 101.63



Cassels Brock & Blackwell LLP 
KSV Advisory Group

Page 4 of 4
Invoice No: 2322038

Re: B+H Restructuring Matter No. 057984-00020
 

Total Taxable Disbursements & Taxes 883.38

TOTAL DISBURSEMENTS & TAXES (CAD) 1,222.38

TOTAL FEES 42,442.00

TOTAL DISBURSEMENTS 1,120.75
TOTAL TAXES 5,619.09

TOTAL FEES, DISBURSEMENTS & TAXES (CAD) 49,181.84



We are committed to protecting the environment.  
Please provide your email address to payments@cassels.com to receive invoice and reminder statements electronically.

Payment due upon receipt. Please return remittance advice(s) with cheque. 
REMITTANCE ADVICE:  Email payment details to payments@cassels.com

Canadian Dollar EFT and Wire 
Payments:

Cheque Payments:                                    

Bank of Nova Scotia
44 King Street W,
Toronto, ON, M5H 1H1

Cassels Brock & Blackwell LLP
Finance & Accounting (Receipts)
Suite 3200, Bay Adelaide Centre - North Tower
40 Temperance St., Toronto, ON, M5H 0B4 Canada

Invoice No:
Matter No.:

Amount:

2325490
057984-00020

CAD 3,622.78
Bank I.D.: 002
Transit No.: 47696 
Account No.: 0073911 
Swift Code: NOSCCATT
ABA No.: 000247696

Online Bill Payments:
Vendor name is Cassels Brock Blackwell LLP and 
you are required to enter the first six digits of the 
matter no.

e-Transfer Payments:

Credit Card Payments:

payments@cassels.com

payments.cassels.com

Cassels Brock Blackwell LLP | cassels.com
Suite 3200, Bay Adelaide Centre - North Tower, 40 Temperance Street, Toronto, ON M5H 0B4 Canada | t: 416 869 5300 | f: 416 360 8877 

Invoice No: 2325490
Date: April 30, 2026
Matter No.: 057984-00020
GST/HST No.: R121379572B+H Architects Corp.

Suite 200 - 320 Bay Street
Toronto, ON M5H 4A6

 

Re: B+H Restructuring

Fees for professional services rendered up to and including March 31, 2026

Our Fees 3,206.00

HST @ 13.00% 416.78

TOTAL DUE (CAD) 3,622.78

mailto:payments@cassels.com
https://payments.cassels.com/


Cassels Brock & Blackwell LLP 
KSV Advisory Group

Page 2 of 2
Invoice No: 2325490

Re: B+H Restructuring Matter No. 057984-00020
 

FEE DETAIL
Date Name Description Hours
 Mar-02-26 J. Bellissimo Email from SDIC's counsel re proof of claim; consider same; 

call with KSV re same and claims process; draft email to 
SDIC's counsel; emails with McCarthy re same; review SDIC 
arbitral award; email to SDIC's counsel; emails re proofs of 
claim filed;

1.50

 Mar-03-26 J. Bellissimo Emails re proof of claim re claim against B+H Vietnam; 
emails re insurance claim issue;

0.50

 Mar-11-26 J. Bellissimo Emails re Al Gurg arbitration funds; 0.40
 Mar-27-26 J. Bellissimo Emails re PCL proof of claim; emails re claims process status 

and next steps;
0.40

FEE SUMMARY
Name Title Hours Rate Amount
Bellissimo, Joseph J. Partner 2.80 1,145.00 3,206.00

TOTAL (CAD) 2.80 3,206.00

Our Fees 3,206.00
HST @ 13.00% 416.78

TOTAL FEES & TAXES (CAD) 3,622.78

TOTAL FEES 3,206.00

TOTAL TAXES 416.78

TOTAL FEES & TAXES (CAD) 3,622.78



We are committed to protecting the environment.  
Please provide your email address to payments@cassels.com to receive invoice and reminder statements electronically.

Payment due upon receipt. Please return remittance advice(s) with cheque. 
REMITTANCE ADVICE:  Email payment details to payments@cassels.com

Canadian Dollar EFT and Wire 
Payments:

Cheque Payments:                                    

Bank of Nova Scotia
44 King Street W,
Toronto, ON, M5H 1H1

Cassels Brock & Blackwell LLP
Finance & Accounting (Receipts)
Suite 3200, Bay Adelaide Centre - North Tower
40 Temperance St., Toronto, ON, M5H 0B4 Canada

Invoice No:
Matter No.:

Amount:

2327357
057984-00020

CAD 10,350.80
Bank I.D.: 002
Transit No.: 47696 
Account No.: 0073911 
Swift Code: NOSCCATT
ABA No.: 000247696

Online Bill Payments:
Vendor name is Cassels Brock Blackwell LLP and 
you are required to enter the first six digits of the 
matter no.

e-Transfer Payments:

Credit Card Payments:

payments@cassels.com

payments.cassels.com

Cassels Brock Blackwell LLP | cassels.com
Suite 3200, Bay Adelaide Centre - North Tower, 40 Temperance Street, Toronto, ON M5H 0B4 Canada | t: 416 869 5300 | f: 416 360 8877 

Invoice No: 2327357
Date: May 19, 2026
Matter No.: 057984-00020
GST/HST No.: R121379572B+H Architects Corp.

Suite 200 - 320 Bay Street
Toronto, ON M5H 4A6

 

Re: B+H Restructuring

Fees for professional services rendered up to and including April 30, 2026

Our Fees 9,160.00

HST @ 13.00% 1,190.80

TOTAL DUE (CAD) 10,350.80

mailto:payments@cassels.com
https://payments.cassels.com/


Cassels Brock & Blackwell LLP 
KSV Advisory Group

Page 2 of 2
Invoice No: 2327357

Re: B+H Restructuring Matter No. 057984-00020
 

FEE DETAIL
Date Name Description Hours
 Apr-01-26 J. Bellissimo Call re insurance claim issue; 0.40
 Apr-07-26 J. Bellissimo Review claims summary; 0.80
 Apr-14-26 J. Bellissimo Review claims submitted in claims process; teams meeting 

with KSV re same;
4.50

 Apr-16-26 J. Bellissimo Teams meeting with KSV and McCarthy to review claims 
submitted; review and revise draft PCL claim agreement; 
emails with KSV re same; emails with counsel re same; 
review McCarthy revisions to PCL claim agreement; review 
P. Cho revisions to same;

1.80

 Apr-17-26 J. Bellissimo Review revisions to PCL claim agreement; various emails re 
same;

0.50

FEE SUMMARY
Name Title Hours Rate Amount
Bellissimo, Joseph J. Partner 8.00 1,145.00 9,160.00

TOTAL (CAD) 8.00 9,160.00

Our Fees 9,160.00
HST @ 13.00% 1,190.80

TOTAL FEES & TAXES (CAD) 10,350.80

TOTAL FEES 9,160.00

TOTAL TAXES 1,190.80

TOTAL FEES & TAXES (CAD) 10,350.80

OUTSTANDING INVOICES
Invoice Number Invoice Date Bill Amount Payments / 

Credits
Balance Due

2325490 04/30/26 3,622.78 0.00 3,622.78
2327357 05/19/26 10,350.80 0.00 10,350.80

TOTAL (CAD) 13,973.58 0.00 13,973.58



 

 

 

 

 

 

 

 

This is Exhibit “B” referred to in the Affidavit of Natalie E. Levine 

affirmed May 22, 2026. The affiant and I both were located in the 

City of Toronto, in the Province of Ontario. This affidavit was 

commissioned remotely in accordance with O. Reg. 431/20, 

Administering Oath or Declaration Remotely. 

 

Commissioner for Taking Affidavits (or as may be) 

Commissioner Name: Joshua Moshe Gordon 

Law Society of Ontario Number: 91617D 

 

jgordon
Joshua Gordon



EXHIBIT “B” 

 

Summary of Respective Years of Call and Billing Rates of 

Cassels Brock & Blackwell LLP 

for the period January 7, 2026 to April 30, 2026 

Year of Call Individual Rate ($) 

(2026) 

Total Fees 

Billed ($) 

Total Hours 

Worked 

2002 Joseph J. Bellissimo 1,145.00 43,968.00 38.40 

2004 (New 

York) 

2011 

(Ontario) 

Ryan Jacobs2 1,880.00 19,928.00 10.60 

1990 Michael Wunder  1,375.00 2,475.00 1.80 

2025 Joshua Gordon 525.00 17,325.00 33.00 

 

Shayla Joshi 

(Law Student) 
320.00 352.00 1.10 

  

 
2 Provides services to Cassels as a partner of Cassels Brock & Blackwell (US) LLP. 
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This is Exhibit “C” referred to in the Affidavit of Natalie E. Levine 

affirmed May 22, 2026. The affiant and I both were located in the 

City of Toronto, in the Province of Ontario. This affidavit was 

commissioned remotely in accordance with O. Reg. 431/20, 

Administering Oath or Declaration Remotely. 

 

Commissioner for Taking Affidavits (or as may be) 

Commissioner Name: Joshua Moshe Gordon 

Law Society of Ontario Number: 91617D 

 

jgordon
Joshua Gordon



  

 

EXHIBIT “C” 

Calculation of Average Hourly Billing Rates of 

Cassels Brock & Blackwell LLP 

for the period January 7, 2026 to April 30, 2026 

 

Invoice 

No./ 

Period 

Fees ($) 
Disbursements 

($) 
HST ($) 

Total Fees, 

Disbursements 

and HST ($) 

Hours 

Billed 

Average 

Billed 

Rate ($) 

#2315010 

 

(January 7, 

2026 – 

January 31, 

2026) 

29,240.00 0.00 3,801.20 33,041.20 22.70 1,288.11 

#2322038 

 

(February 

1, 2026 – 

February 

28, 2026) 

42,442.00 1,120.75 5,619.09 49,181.84 51.40 825.71 

#2325490 

 

(March 1, 

2026 – 

March 31, 

2026) 

3,206.00 0.00 416.78 3,622.78 2.80 1,145.00 

#2327357 

 

(April 1, 

2026 – 

April 30, 

2026) 

9,160.00 0.00 1,190.80 10,350.80 8.00 1,145.00 

Total 84,048.00 1,120.75 11,027.87 96,196.62 84.90 989.96 

 

 



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 1570499 B.C. LTD 

  

   

 Court File No. CL-25-00753537-0000 

  

ONTARIO 

SUPERIOR COURT OF JUSTICE 

COMMERCIAL LIST 

PROCEEDING COMMENCED AT 

TORONTO 

AFFIDAVIT OF NATALIE E. LEVINE 

(SWORN MAY 22, 2026) 

Cassels Brock & Blackwell LLP 

Suite 3200, Bay Adelaide Centre - North Tower 

40 Temperance Street 

Toronto, ON  M5H 0B4 

 

Ryan Jacobs  LSO#: 59510J 

Tel: 416.860.6465 

rjacobs@cassels.com 

 

Joseph Bellissimo  LSO#: 46555R 

Tel: 416.860.6572 

jbellissimo@cassels.com 

 

Joshua Gordon LSO#: 91617D 

Tel: 416.869.5343 

jgordon@cassels.com 

 

Lawyers for the Monitor, KSV Restructuring Inc. 
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