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I. INTRODUCTION 

1. Maple Bank GmbH (“Maple Bank”) is a Canadian-owned German bank, and was an authorized 

foreign bank in Canada under Section 2 and Part XII.1 of the Bank Act (an “Authorized Foreign 

Bank”).  In Germany, Maple Bank is subject to regulation by the Federal Financial Supervisory 

Authority (“BaFin”).  As an Authorized Foreign Bank, Maple Bank was regulated with respect to its 

business in Canada (the “Toronto Branch”) by the Office of the Superintendent of Financial 

Institutions (“OSFI”). 

2. In the period leading up to the commencement of the Winding-up and Restructuring Act (“WURA”) 

proceeding, the Toronto Branch had three major lines of business: (i) the origination and securitization 

of real property mortgages in Canada; (ii) structured secured lending; and (iii) security financing 

transaction (collectively, the “Business”). 

3. The emergence of significant German tax claims against Maple Bank and the resulting indebtedness 

of Maple Bank led to: 

(a) BaFin imposing a moratorium on Maple Bank’s business activities, which caused Maple Bank to 

cease business and institute insolvency proceedings in Germany; 

(b) the appointment of a German insolvency administrator (the “GIA”) over Maple Bank; 

(c) the issuance of default notices and the termination of agreements by financial institutions that 

were counterparties to financial contracts (primarily swaps and hedging instruments) with the 

Toronto Branch in respect of their dealings with Maple Bank’s Business in Canada; 

(d) Canada Mortgage Housing Corporation, after the issuance of a default notice to Maple Bank, 

taking control of the mortgage-backed securities business of the Toronto Branch and the 

corresponding mortgage pools (totaling approximately $3.5 billion); and 

(e) OSFI issuing orders under section 619 of the Bank Act for the taking of control of the assets of 

Maple Bank in respect of the Business. 

4. The events described above prompted OSFI to request that the Attorney General of Canada seek a 

winding-up order pursuant to section 10.1 of the WURA in respect of the Business.  On February 16, 

2016 (the “Winding-Up Date”), Regional Senior Justice Morawetz of the Ontario Superior Court of 

Justice [Commercial List] (the “Court”) granted an order (the “Winding-Up Order”) to, among other 

things, (i) wind-up the Business; and (ii) appoint KPMG Inc. (“KPMG”) as liquidator (the 

“Liquidator”) of the Business and of the assets of Maple Bank as defined in section 618 of the Bank 
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Act (the “Assets”).  A copy of the Winding-Up Order is attached hereto as Appendix “A”.  These 

ongoing liquidation proceedings pursuant to the WURA are referred to herein as the “Liquidation 

Proceedings”.  

5. The Liquidator’s First through Seventeenth Reports (including supplemental reports thereto) for the 

period up to November 8, 2024 (collectively, the “Liquidator’s Reports”) provided the Court with 

information on the Liquidator’s activities and various approvals sought from the Court for such 

activities, and for certain agreements entered into by the Liquidator.  A summary of the contents 

included in each of the Liquidator’s Reports is attached hereto as Appendix “B”. 

6. Copies of the Liquidator’s Reports, all motion records, and Court Orders issued in connection with the 

Liquidation Proceedings are available on the Liquidator’s website: 

http://www.kpmg.com/ca/maplebank. 

II. PURPOSE OF REPORT 

7. The purpose of this eighteenth report of the Liquidator (the “Eighteenth Report”) is to provide the 

Court with information pertaining to: 

(a) the status of these Liquidation Proceedings, generally; 

(b) the activities of the Liquidator since November 8, 2024, being the date of the Seventeenth Report; 

(c) the activities of the Liquidator in its capacity as Data Custodian since November 18, 2024, being 

the date of the Amended and Restated Data Custodian Order (as defined herein); 

(d) the Liquidator’s interim statement of receipts and disbursements for the period from February 16, 

2016 to March 31, 2025; 

(e) the Liquidator’s proposed amendments to the Estimated Reserve (as defined herein); 

(f) the Liquidator’s proposed interim distribution to the GIA; and 

(g) the Liquidator’s conclusions and recommendations. 

III. TERMS OF REFERENCE 

8. Capitalized terms not defined in this Eighteenth Report are as defined in either the proposed Sixth 

Interim Distribution Order, and/or the Liquidator’s Reports.  

9. Unless otherwise indicated, all references to monetary amounts herein are denominated in Canadian 

dollars (“CAD”). 
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IV. STATUS OF THE LIQUIDATION PROCEEDINGS 

10. The Liquidator has, under the supervision of the Court, realized upon substantially all of the Assets, 

run a claims process and paid all of the liabilities of the Toronto Branch, and made five interim 

distributions to the German Estate (via the GIA).   

11. As of the date of the Seventeenth Report and as detailed therein, the only substantive issues remaining 

in these Liquidation Proceedings were as follows:  

(a) the records of the Toronto Branch and Maple Securities Canada Limited, which remained in the 

Liquidator’s possession in connection with its existing role as Data Custodian, and the length of 

time they must be stored prior to their destruction (the “Data Matter”); and 

(b) the quantification of amounts payable by Canada Revenue Agency (the “CRA”) to the Toronto 

Branch. 

12. The Data Matter was effectively resolved as a result of the Court issuing the Amended and Restated 

Data Custodian Order.  The Liquidator, in its capacity as Data Custodian, continues to liaise with the 

GIA and other parties in respect of the Custodial Data.  

13. Since the date of the Seventeenth Report, the CRA Refund (as defined herein) has been paid to the 

Toronto Branch and as a result, the Liquidator is now seeking the Court’s approval of further revisions 

to the Estimated Reserve, and a further interim distribution to the GIA. 

14. Following the completion of certain ancillary matters in these Liquidation Proceedings, including 

liaising with Associate Justice Ilchenko in his capacity as Replacement Cost Counsel to review and 

assess the fees of the Liquidator and its counsel, the Liquidator intends to return to Court to seek, 

among other things, KPMG’s discharge from its role as Liquidator with respect to all matters other 

than those relating to its role as Data Custodian. 

V. ACTIVITIES OF THE LIQUIDATOR 

15. Detailed descriptions of the Liquidator’s activities from the Winding-Up Date up to and including the 

date of the Seventeenth Report have been set out in previous reports and approved by the Court. 

16. A detailed description of the Liquidator’s activities since November 8, 2024, being the date of the 

Seventeenth Report, is set out below. 

CRA Refund 
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17. The Toronto Branch has received a payment from the CRA in the amount of approximately $3.9 

million (the “CRA Refund”) in respect of corporate tax refunds for various tax years and interest 

thereon, partially offset by sales taxes payable by the Toronto Branch to the CRA. 

Maple Bank GmbH Financial Statements 

18. The financial statements of the Toronto Branch form part of the consolidated financial statements of 

Maple Bank.  The Liquidator understands that, under the direction of the GIA, certain consolidated 

financial statements of Maple Bank have been, or are in the process of being, prepared in accordance 

with German Generally Accepted Accounting Principles.  These statements have been, or will be, 

subsequently audited by a third-party accounting firm in Germany.  The specific time periods of the 

consolidated financial statements, and the progress of their completion and subsequent audit, are as 

follows: 

(a) financial statements prepared, and related audit completed: years ended September 30, 2016, 

2017, 2018, 2019, 2020, and 2021; 

(b) financial statements prepared, and related audit in progress: years ended September 30, 2022, 

2023, and 2024. 

19. The Liquidator, with the assistance of the former Toronto Branch CFO, has provided Maple Bank with 

financial statements and supporting information for the Toronto Branch and responded to queries from 

the German auditor. Since the date of the Seventeenth Report, these activities have related to the 

financial statements for the years ended September 30, 2019, to September 2024. 

Managing the Estate of the Toronto Branch 

20. The Liquidator has continued to manage the day-to-day administration of the estate of the Toronto 

Branch, which has included: 

(a) investing the cash holdings of the Toronto Branch in short-term interest-bearing investments; 

(b) arranging for payment of the costs associated with the liquidation of the Toronto Branch; 

(c) maintaining an accounting of the financial activities of the Liquidator; and 

(d) with the assistance of the Toronto Branch’s former CFO, filing annual tax returns on behalf of 

the Toronto Branch, with respect to HST and corporate income tax for the tax year ended 

November 30, 2024. 

Documents and Records 
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21. The Liquidator has provided the Cum-Cum Records to the GIA, pursuant to the Fifth Interim 

Distribution Order (as defined herein). 

22. As detailed in the Seventeenth Report, the GIA has requested copies of certain documents associated 

with the Liquidator’s administration of the estate, including accounting, financial, and banking 

records, creditor claims records, tax filings, Court materials, and material transaction agreements.  The 

Liquidator has assembled such documents to the GIA for the period ended March 31, 2025, and intends 

to provide the GIA with additional documents related to the period from April 1, 2025 to the 

Liquidator’s discharge shortly following the issuance of the discharge order.   

Providing Updates and Consulting with the GIA 

23. The Liquidator has continued to consult with, and provide updates to, the GIA in connection with 

these Liquidation Proceedings, including in respect of: 

(a) the transfer of the Cum-Cum Records and the Liquidator’s estate records to the GIA; 

(b) the components and tax implications of the CRA Refund;  

(c) the Liquidator’s proposed revisions to the Estimated Reserve; 

(d) the proposed quantum of the Sixth Interim Distribution (as defined herein); and 

(e) other miscellaneous matters, as required. 

Reporting to the Court 

24. The Liquidator, with the assistance of its counsel, has prepared and filed this Eighteenth Report and 

related motion materials with the Court. 

Liquidator’s Conclusion 

25. The Liquidator respectfully requests that the Court approve its activities since the date of the 

Seventeenth Report and as described in this Eighteenth Report. 

VI. ACTIVITIES OF THE DATA CUSTODIAN 

26. On November 18, 2024, the court issued an Order (the “Amended and Restated Data Custodian 

Order”), pursuant to which the Liquidator, in its capacity as Data Custodian, has: 

(a) continued to exercise control over the Custodial Data; 

(b) liaised with the former IT head of the Toronto Branch with respect to monitoring and maintaining 

the SunGard Facility;  
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(c) liaised and negotiated with Iron Mountain in respect of an agreement regarding the transfer and 

storage of the Custodial Data, including: 

i. identifying and considering the various product offerings of Iron Mountain, and 

ensuring such product offerings met the requirements of the GIA and complied 

with the terms of the Amended and Restated Data Custodian Order; 

ii. conducting meetings between the Liquidator’s IT personnel and Iron Mountain to 

assess the technical feasibility of certain product offerings given the nature of the 

Custodial Data; 

iii. assessing the costs, risks, and benefits of certain product offerings; and 

iv. reviewing and negotiating a contract with Iron Mountain, from commercial, legal, 

and technical perspective; 

(d) at the direction of the GIA in light of certain recent developments associated with the 

administration of the German Estate, explored less comprehensive and less costly alternative 

storage solutions (as compared to the storage solution with Iron Mountain that was previously 

being contemplated) with alternative storage providers and analysed the potential benefits, risks 

and costs associated with same; and 

(e) liaised with the GIA in respect of the above. 

Liquidator’s Conclusion 

27. The Liquidator respectfully requests that the Court approve its activities in its capacity as Data 

Custodian as described in this Eighteenth Report. 

VII. RECEIPTS AND DISBURSEMENTS 

28. The table below summarizes the receipts and disbursements for the Toronto Branch: 

(a) for the period of February 16, 2016 to September 30, 2024, which were previously reported in 

the Seventeenth Report; 

(b) for the period of October 1, 2024 to March 31, 2025, being the period since the Seventeenth 

Report (the “Interim Reporting Period”); and 

(c) for the period of February 16, 2016 to March 31, 2025, being the total receipts and disbursements 

since the Winding-Up Date. 
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Receipts 

29. Since the Winding-Up Date, receipts have totalled approximately $1.25 billion. 

30. During the Interim Reporting Period, receipts totalled $4.1 million, primarily related to the CRA 

Refund.  

Disbursements 

31. Since the Winding-Up Date, operating disbursements totalled $6.9 million, primarily related to payroll 

and general and administrative costs. 

KPMG Inc., in its capacity as Liquidator of Maple Bank GmbH (Toronto Branch)
Interim Statement of Receipts and Disbursements (1) $CAD millions

Period

February 16, 
2016 - 

September 30, 
2024

February 16, 
2016 - March 

31, 2025

Changes: 
October 1, 

2024 - March 
31, 2025

CED and Securities 489.6              489.6              -                   
Structured Loan Portfolio 357.4              357.4              -                   
MBS Business 176.5              176.5              -                   
Related Party Settlements 84.3                84.3                -                   
Settlement of Brokerage Account 64.7                64.7                -                   
Derivative Instruments 59.6                59.6                
CRA Cheque -                 3.9                 3.9                   
Miscellaneous/Other 11.5                11.7                0.2                   

Total Receipts 1,243.7          1,247.8          4.1                   

Payroll 2.7                 2.7                 -                   
General and Administrative 3.4                 3.5                 0.1                   
Occupancy Rent 0.4                 0.4                 -                   
Transfer to CMHC 0.3                 0.3                 -                   

Total Operating Disbursements 6.8                 6.9                 0.1                   

GIA Distribution 780.0              785.0              5.0                   
Distribution to Proven Creditors, with interest 741.8              741.8              -                   
Professional Fees (2) 16.6                17.1                0.5                   

Net Disbursements in excess of Receipts (301.5)            (303.0)            (1.5)                  

Opening Cash Balance 316.1             316.1             -                   
Closing Cash and Cash Equivalents Balance 14.6               13.1               (1.5)                  
(1) Certain totals above may not foot due to rounding of underlying figures.
(2) Professional fees include KPMG and various other professional service firms.
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32. During the Interim Reporting Period, operating disbursements totalled approximately $0.1 million, 

primarily related to disbursements costs incurred in connection with the Liquidator’s role as Data 

Custodian, and other general and administrative expenses. 

33. Professional fees paid during the Interim Reporting Period totalled approximately $0.5 million, some 

of which related to the period prior to October 1, 2024, and primarily related to the professional fees 

of the Liquidator and its counsel.  The professional fees of the Liquidator and its counsel from the 

Winding-Up Date to July 31, 2017, and from August 1, 2017 to September 30, 2024 have been 

approved by the Court (via the Second Interim Distribution Order and Fifth Interim Distribution Order, 

respectively).  The Liquidator intends to file a separate report to provide the Court with information 

in respect of the fees and disbursements of the Liquidator and its counsel for the period from October 

1, 2024 to the time of KPMG’s discharge from its role as Liquidator with respect to all matters other 

than those relating to its role as Data Custodian. 

34. As at March 31, 2024, the Toronto Branch held approximately $13.1 million of cash and cash 

equivalents, which is comprised of approximately $0.3 million of cash and approximately $12.8 

million in liquid securities held in an investment account with RBC. 

Liquidator’s Conclusion 

35. The Liquidator respectfully requests that the Court approve its interim statement of receipts and 

disbursements up to and including March 31, 2025 and as described in this Eighteenth Report. 

VIII. ESTIMATED RESERVE 

Existing Estimated Reserve 

36. Pursuant to the Fifth Interim Distribution Order dated November 18, 2024 (the “Fifth Interim 

Distribution Order”), a copy of which is attached hereto as Appendix “C”, and as detailed in the 

Seventeenth Report, a copy of which is attached hereto as Appendix “D”, the Liquidator continues to 

maintain a reserve (the “Estimated Reserve”) to provide for payment of the following: 

(a) all amounts potentially owing to CRA, including amounts in connection with the Initial CRA 

Claims and the Amended CRA Claim (the “CRA Reserve”); 

(b) the fees and disbursements of the Liquidator and its counsel in connection with the resolution of 

the Initial CRA Claims and the Amended CRA Claim and the completion of the liquidation of 

the Toronto Branch, along with other unforeseen future costs to the Toronto Branch (the 

“General Reserve”); and 
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(c) all costs associated with the Liquidator’s role as Data Custodian pursuant to the Amended and 

Restated Data Custodian Order (the “Data Custodian Reserve”). 

37. The Estimated Reserve was designed to fund the completion of the estate and protect any further 

claimants of the Toronto Branch while, at the same time, allowing for further interim distributions of 

the Toronto Branch’s estimated surplus to the GIA. 

Proposed Revisions to Estimated Reserve 

38. The Liquidator is proposing to revise the components of the Estimated Reserve, as set out in the table 

below, and as detailed thereafter: 

 

CRA Reserve 

39. Following the issuance of the CRA Refund, the CRA (via the Department of Justice) advised the 

Liquidator (via its counsel) on February 24, 2025 that (i) all Toronto Branch tax accounts are filed up 

to date and tax compliant; and (ii) the CRA consents to the release of the CRA Reserve being held by 

the Liquidator.   

40. However, a material portion of the CRA Refund consisted of interest income, which is taxable.  As 

such, rather than collapsing the CRA Reserve entirely, the Liquidator is proposing to reduce the CRA 

Reserve to $0.5 million to provide for the potential tax liabilities of the Toronto Branch to the CRA as 

a result of the CRA Refund.  This amount is based on a high-level estimate of the Toronto Branch’s 

liability. 

41. The Liquidator intends to release any balance remaining in this reserve after payment of the tax 

liability once CRA has assessed the estate’s final tax return.  

General Reserve 

42. The Liquidator is proposing to reduce the quantum of the General Reserve to account for the fees and 

disbursements of the Liquidator and its counsel, along with the costs associated with the administration 

of the Toronto Branch, that have been paid since the date of the Fifth Interim Distribution Order.  The 

Estimated Reserve
Amounts in $CAD millions
CRA Reserve 5.0                0.5                (4.5)               
General Reserve 3.6                3.0                (0.6)               
Data Custodian Reserve 1.0                1.0                -                
Estimated Reserve 9.6                4.5                (5.1)              

Previously 
Approved

Proposed 
Revision

Difference
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General Reserve continues to be maintained to ensure that the completion of these Liquidation 

Proceedings and other unforeseen future costs to the Toronto Branch are adequately provided for.  

Data Custodian Reserve 

43. The Liquidator is not proposing a revision to the Data Custodian Reserve at this time, and believes 

that the quantum of the Data Custodian Reserve continues to be appropriate in the circumstances. 

Liquidator’s Conclusion 

44. The Liquidator has consulted with the GIA in respect of its proposed revisions to the Estimated 

Reserve, as outlined above.   

45. Based on the foregoing, the Liquidator is of the view that its proposed revisions to the Estimated 

Reserve are appropriate in the circumstances and as such, the Liquidator respectfully requests that the 

Court approve its proposed revisions to the Estimated Reserve as described in this Eighteenth Report. 

IX. PROPOSED DISTRIBUTION TO THE GIA 

46. The table below summarizes (i) the net assets in the Toronto Branch estate available for distribution; 

(ii) the Estimated Reserve; and (iii) the Toronto Branch’s estimated surplus available for an interim 

distribution to the GIA (the “Sixth Interim Distribution”), as at March 31, 2025. 

 

47. The Liquidator will, should the Court approve the proposed Sixth Interim Distribution of 

approximately $8.6 million, publish a notice of distribution on or around May 26, 2025 (the “Sixth 

Interim Distribution Notice”, a copy of which is attached hereto as Appendix “E”), in the National 

edition of The Globe and Mail and International edition of the Financial Times, notifying creditors of 

the Sixth Interim Distribution and providing parties with ten (10) calendar days’ notice prior to the 

Liquidator making the Sixth Interim Distribution, following which, the Liquidator will issue the Sixth 

Interim Distribution on or after June 6, 2025 (the “Distribution Date”). 

Liquidator’s Conclusion 

48. The Liquidator is of the view that the proposed Sixth Interim Distribution of approximately $8.6 

million is appropriate for the following reasons: 

Sixth Interim Distribution
Amounts in $CAD millions
Assets available for distribution 13.1              
Less: Estimated Reserve (4.5)               
Sixth Interim Distribution 8.6                
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(a) distributions to Proven Creditors of the Toronto Branch have resulted in all Proven Claims being 

settled in full with interest, and the Liquidator is not aware of any outstanding claims in the 

Toronto Branch estate other than the claim of the GIA filed on behalf of the German Estate; 

(b) the GIA has advised the Liquidator that one of its primary objectives is to obtain a distribution of 

the estimated total surplus realized from the Toronto Branch to the German Estate as soon as 

practicable; 

(c) the Liquidator has provided for the potential tax liability of the Toronto Branch associated with 

the CRA Refund by way of the CRA Reserve; 

(d) the Liquidator believes the General Reserve is sufficient to funds the fees and disbursements to 

complete its administration of these Liquidation Proceedings; 

(e) the Liquidator believes the quantum of the Data Custodian Reserve remains appropriate in the 

circumstances, and has not proposed any revisions to same; 

(f) the GIA has been consulted on the quantum of the Estimated Reserve and the resulting Sixth 

Interim Distribution; and 

(g) the May 26, 2025 Notice of Distribution notifying creditors of the Sixth Interim Distribution will 

be published in the National edition of The Globe and Mail and International edition of the 

Financial Times and will provide parties with ten (10) calendar days’ notice prior to the 

Liquidator issuing the Sixth Interim Distribution on or after the Distribution Date.  We note that 

the proposed publication to be used and the proposed notice period are consistent with previous 

notices of interim distributions. 

49. As such, the Liquidator respectfully requests that the Court approve its proposed Sixth Interim 

Distribution as described in this Eighteenth Report, the related Sixth Interim Distribution Notice as 

Appendix “E” hereto, and the Distribution Date. 

X. RECEIVER’S CONCLUSIONS AND RECOMMENDATIONS 

50. Based on the foregoing, the Liquidator respectfully requests that the Court grant the proposed Sixth 

Interim Distribution Order and the relief requested therein. 
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All of which is respectfully submitted this 12th day of May, 2025. 

KPMG Inc., in its capacity as Court Appointed Liquidator 
of the Business in Canada of Maple Bank GmbH  
and its Assets as defined in Section 618 of the Bank Act 
 
Per:    

    

___________________ 
   

George Bourikas 
CPA, CA, CIRP, LIT      
Vice-President 
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Appendix “B” 



 

Summary of the Liquidator’s Reports (One through Seventeen including 

supplemental reports thereto) 

1. On March 2, 2016, the Liquidator filed its First Report, which, among other things, 

outlined the protocol that was agreed to between the Liquidator and the GIA 

regarding the existing Chapter 15 filing under the United States Bankruptcy Code 

made by the GIA with regard to Maple Bank’s non-Toronto Branch assets in the 

U.S. and the assets of the Toronto Branch which reside in the U.S. 

2. On March 30, 2016, the Liquidator filed its Second Report, which provided the 

Court with information in respect of: 

i. The actions of the Liquidator since the granting of the Winding-Up Order; 

ii. The assets and liabilities of the Toronto Branch; and  

iii. A proposed marketing process to identify a successor issuer to the Toronto 

Branch’s MBS program and for the sale of all or a portion of certain other 

assets (the “Marketing Process”). 

3. On June 2, 2016, the Liquidator filed its Third Report, which provided the Court 

with information in respect of: 

i. The actions of the Liquidator since the issuance of the Second Report; 

ii. the status of the Marketing Process;  

iii. A proposed claims procedure (the “Claims Procedure”) for use in these 

proceedings, including the appointment of a Claims Officer (as defined in the 

Claims Procedure Order);  

iv. The proposed appointment of Jonathan Wigley of the law firm Gardiner 

Roberts LLP as independent cost counsel (the “ICC”) to review and report to 

the Court on the fees and disbursements of the Liquidator and its counsel; and  

v. The statement of receipts and disbursements of the Toronto Branch for the 

period February 16, 2016 to May 13, 2016. 

4. On June 17, 2016, the Liquidator filed its Fourth Report which provided the Court 



 

with information regarding the sale by the Liquidator of certain un-pooled insured 

residential mortgages to myNext Mortgage Premier Trust and Xceed Mortgage 

Corporation, being the originators of those mortgages. 

5. On July 25, 2016, the Liquidator filed its Fifth Report which provided the Court 

with information in respect of three sale transactions by the Liquidator involving 

certain structured loans associated with the federal Immigrant Investor Program, 

which included receivable backed notes (the “Receivable Backed Notes”) issued 

by PWM Financial Trust, CTI Capital Securities Inc. and KEB Hana Bank Canada 

(“KEB”) respectively and secured by, inter alia, notes issued by either Citizenship 

and Immigration Canada (“CIC”) or IQ Immigrants Investisseurs Inc. (“IQII”). 

Following the closing of these sale transactions certain unsold Receivable Backed 

Notes remained in the possession of the Toronto Branch (the “Residual 

Receivable Backed Notes”). 

6. On September 19, 2016, the Liquidator filed its Sixth Report which provided the 

Court with information in respect of the selection by CMHC of Equitable Bank 

(“Equitable”) as the Successor Issuer for the Toronto Branch’s National Housing 

Act (“NHA”) MBS Program and the resulting acquisition and assumption by 

Equitable of all of the Toronto Branch’s rights and obligations under the CMHC 

NHA MBS Guide and NHA MBS Program with respect to the NHA MBS 

originally issued by the Toronto Branch thereunder as well as the proposed sale of 

MBS still owned by the Toronto Branch and certain other Toronto Branch Assets 

to Equitable (the “Equitable Transaction”). 

7. On October 6, 2016, the Liquidator filed its Seventh Report which provided the 

Court with information in respect of the sale to KEB of the Residual Receivable 

Backed Notes issued by KEB and secured by, inter alia, notes issued by CIC. 

8. On November 15, 2016, the Liquidator filed its Eighth Report which provided the 

Court with information in respect of the proposed settlement between the 

Liquidator and the Bank of Montreal (“BMO”) of the liabilities and obligations of 

each of BMO and Maple Bank arising from a repurchase transaction and the early 

termination of certain foreign exchange transactions, along with a proposed sale of 

certain NHA MBS by the Liquidator to BMO. 



 

9. On November 16, 2016, the Liquidator filed its Ninth Report which provided the 

Court with information in respect of:  

i. The activities of the Liquidator since the issuance of the Third Report;  

ii. The status of the Claims Procedure;  

iii. The Liquidator’s proposed interim distribution to creditors with proven 

claims (the “Interim Distribution”);  

iv. A recommendation that the Liquidator be authorized to implement a hedging 

or conversion strategy to mitigate the Euro – Canadian dollar foreign 

exchange risk (the “FX Risk”) related to the amounts that would be 

distributed to the Association of German Banks Deposit Protection Fund and 

the Compensation Scheme of German Private Banks (collectively, the 

“GDPF”) and the GIA as part of the Interim Distribution; and  

v. The Liquidator’s statement of receipts and disbursements for the period from 

February 16, 2016 to October 31, 2016. 

10. On November 24, 2016, the Liquidator filed its first supplement to the Ninth 

Report (the “First Supplemental Report”) which provided the Court with 

information in respect of the Liquidator’s activities since November 18, 2016, and 

sought amended relief to that sought in the Ninth Report, including an order 

approving:  

i. An Interim Distribution to creditors with proven claims that have been 

allowed in whole or in part to be made as soon as possible, and within two 

days following December 19, 2016 in the full amount of such proven claim; 

ii. The amended notice to be provided to creditors of the Toronto Branch prior 

to making the Interim Distribution;  

iii. A claims bar notice to creditors of the Toronto Branch, Maple Bank and 

certain entities related to Maple Bank in respect of claims that may be asserted 

against the principal officers of the Toronto Branch and also a director and/or 

officer of certain related and affiliated entities of Maple Bank, the deadline 

for filing such claims being January 25, 2017 (the “Principal Officers 



 

Claims Bar Notice” and “Principal Officers Claims Bar Date”, 

respectively);  

iv. The Liquidator’s statement of receipts and disbursements for the period 

February 16, 2016 to October 31, 2016; and  

v. The activities of the Liquidator since the filing of the Third Report, up to and 

including the Ninth Report, including the activities of the Liquidator as 

described in the Third Report. 

11. On December 8, 2016, the Liquidator filed its second supplement to the Ninth 

Report (the “Second Supplemental Report”) which provided the Court with 

information in respect of (i) the Liquidator’s activities since the filing of the First 

Supplemental Report, and (ii) the foreign exchange transactions entered into by 

the Liquidator to mitigate the FX Risk of the GDPF and the GIA, and sought 

amended relief to that sought in the Ninth Report and First Supplemental Report, 

including an order approving:  

i. The Principal Officers Claims Bar Notice (as amended);  

ii. That January 9, 2017 to be fixed as the Principal Officers Claims Bar Date 

(as amended); and  

iii. The activities of the Liquidator since the filing of the Ninth Report as 

described in the First Supplemental Report and the Second Supplemental 

Report. 

12. On January 25, 2017, the Liquidator filed its Tenth Report which provided the 

Court with information in respect of:  

i. The status of the protocol developed in conjunction with the GIA and the 

former Principal Officers of the Toronto Branch to implement a procedure to 

identify any claims which may be asserted against the Principal Officers of 

the Toronto Branch arising out of the positions that the Principal Officers may 

have held with a number of Maple Bank affiliated companies (the “Principal 

Officers Claims Procedure”) in order to ultimately effect a distribution of 

the estimated surplus (the “Estimated Surplus”) in the Toronto Branch to the 



 

German Estate. A Principal Officers Claims Bar Date of February 20, 2017 

was proposed;  

ii. The status of the Proofs of Claim (as defined in the Claims Procedure Order 

dated June 8, 2016) filed by the former employees of the Toronto Branch (the 

“Employee Claims”) and advised the Court of the Liquidator’s analysis of 

the Employee Claims and the principles on which the Employee Claims were 

assessed;  

iii. The notices sent by the GIA, in accordance with section 87 of the WURA, to 

the former employees of the Toronto Branch regarding the GIA’s objection 

to certain components of the Employee Claims and the direction sought from 

the Court to determine the resolution of the now-disputed Employee Claims; 

iv. The proposed appointment of  Representative Counsel to advise and represent 

the nonexecutive group of employees in respect of the GIA’s objection; and  

v. The activities of the Liquidator since the filing of the Ninth Report and the 

First Supplemental Report and the Second Supplemental Report. 

13. On March 10, 2017, the Liquidator filed its Eleventh Report which provided the 

Court with information in respect of: 

i. The Liquidator’s statement of receipts and disbursements for the period 

February 16, 2016 to February 28, 2017, and estimated funds available for 

distribution to proven creditors;  

ii. The status of the Claims Procedure implemented pursuant to the Claims 

Procedure Order Dated June 8, 2016;  

iii. The status of the Principal Officers Claims Procedure implemented pursuant 

to the Principal Officers Additional Claims Order;  

iv. The Liquidator’s estimated surplus available to satisfy the claims of the 

Toronto Branch’s stakeholders as well as a request for i) approval of an 

interim distribution to the German Estate of a portion of the Liquidator’s 

estimated surplus (the “German Estate Interim Distribution”), for which 

an order was granted (the “German Estate Interim Distribution Order”), 



 

and ii) approval, nunc pro tunc, of the notice of distribution to creditors of the 

Toronto Branch that was published on March 3, 2017, in the National Edition 

of The Globe and Mail and the International Edition of The Wall Street 

Journal; and  

v. The Liquidator’s activities since the filing of the Tenth Report and the 

Liquidator’s request for approval of same. 

14. On September 19, 2017, the Liquidator filed its Twelfth Report, which provided 

the Court with information in respect of:  

i. The Liquidator’s statement of receipts and disbursements for the period 

February 16, 2016 to August 31, 2017, and estimated funds available for 

distribution to proven creditors;  

ii. The status of the Claims Procedure implemented pursuant to the Claims 

Procedure Order including seeking approval of:  

a. the Liquidator’s activities in respect of the settlement of Global One 

Financial Inc.’s (“Global One”) claim;  

b. the settlement agreement with Radius Financial Inc. (and related 

entities) (“Radius”) and the Liquidator’s activities in respect of 

same;  

c. the Liquidator’s activities in respect of the settlement of the Non-

Executives Employees’ claims;  

d. the Liquidator’s activities in respect of the partial settlement of the 

Executives Employees’ claims; and  

e. the sealing of the Employee, Radius and Global One settlement 

agreements;  

iii. The status of the Principal Officers Additional Claims Procedure 

implemented pursuant to the Principal Officers Additional Claims Order;  

iv. The Liquidator’s Estimated Surplus available to satisfy the claims of the 

Toronto Branch’s creditors as well as a request for i) approval of a second 

interim distribution in the amount of up to $91.4 million to the German Estate 



 

(the “Second Interim Distribution”) and ii) approval, nunc pro tunc, of the 

September 15 Notice of Distribution;  

v. The Liquidator’s activities since the filing of the Eleventh Report and the 

Liquidator’s request for approval of same; and  

vi. The fees and disbursements of the Liquidator and its counsel since the ICC 

filed its first report dated March 6, 2017 (the “First ICC Report”) and the 

Liquidator’s request for approval of same. 

15. On December 8, 2017, the Liquidator filed its Thirteenth Report, which provided 

the Court with information in respect of:  

i. The Liquidator’s statement of receipts and disbursements for the period 

February 16, 2016 to October 31, 2017, and estimated funds available for 

distribution to proven creditors and thereafter the GIA;  

ii. The status of the Claims Procedure implemented pursuant to the Claims 

Procedure Order including seeking approval of:  

a. the Liquidator’s activities in respect of the final settlement of the 

Executives’ claims; and  

b. the sealing of the Executives’ settlement agreements.  

iii. The Liquidator’s estimated surplus available to satisfy the claims of Toronto 

Branch’s creditors as well as a request for:  

a. approval of a third interim distribution to the German Estate (the 

“Third Interim Distribution”) consisting of (a) €3,792,160.04 

(CAD $5,550,812.18) associated with the settlement of various 

Credit Suisse foreign exchange forward contracts (the “Credit 

Suisse FX Forwards”), which settlement amounts were previously 

paid by Credit Suisse directly to Maple Bank GmbH and retained by 

the GIA, and (b) a portion of the Liquidator’s estimated surplus in 

the amount of $5.0 million, on or after December 19, 2017; and  

b. approval, nunc pro tunc, of the notice of distribution to creditors of 

the Toronto Branch that will be published on December 8, 2017, in 



 

the National Edition of The Globe and Mail and the International 

Edition of The Financial Times (the “December 8 Notice of 

Distribution”); and  

iv. The Liquidator’s activities since the filing of the Twelfth Report and the 

Liquidator’s request for approval of same. 

16. On December 12, 2017, the Liquidator filed its confidential supplement to the 

Thirteenth Report which provided the Court with information in respect of the 

terms of the final settlement agreements with the Executives. 

17. On January 25, 2018, the Liquidator filed its second supplement to the Thirteenth 

Report (the “Second Supplement to the Thirteenth Report”), which provided 

the Court with information in respect of:  

i. The Liquidator’s activities since the adjournment of the Data Sharing Motion 

including (a) the deletion of personal information that was contained in the 

Toronto Branch’s digital Data, and (b) assisting the GIA, the MFGI Trustee, 

Ontario Teachers’ Pension Plan (“OTPP”) and National Bank of Canada 

(“National”) with their understanding as to the structure and quantum of the 

data, including the ability to search the data that was being proposed to be 

transferred to the GIA; and  

ii. The Liquidator’s request that the Court grant an order authorizing and 

directing the Liquidator to transfer to the GIA (a) the Recall Records, (b) the 

Toronto Branch’s Global One Data, and (c) the Laserfiche System Requested 

Data. 

18. On July 17, 2020, the Liquidator filed its Fourteenth Report, which provided the 

Court with information in respect of:  

i. The Liquidator’s activities since the filing of the Thirteenth Report;  

ii. The Liquidator’s statement of receipts and disbursements for the period 

February 16, 2016 to May 31, 2020;  

iii. The Data Transfer Order and the performance by the Liquidator of its duties 

thereunder;  



 

iv. The Liquidator’s proposed role as Data Custodian for which an Order was 

subsequently granted on July 23, 2020 (the “Data Custodian Order”);  

v. The status of the Claims Procedure implemented pursuant to the Claims 

Procedure Order, specifically as it related to the initial claims and the 

subsequently amended claim filed by Canada Revenue Agency (“CRA”);  

vi. The Liquidator’s estimate as to the surplus available to satisfy the claims of 

the remaining creditors of the Toronto Branch, including details in respect of 

the Estimated Reserve; and  

vii. The proposed distribution to the German Estate, for which an Order was 

subsequently granted on July 23, 2020 (the “Fourth Interim Distribution 

Order”). 

19. On August 20, 2021, the Liquidator filed its Fifteenth Report, which provided the 

Court with information in respect of:  

i. The Liquidator’s activities since the filing of the Fourteenth Report;  

ii. The Liquidator’s statement of receipts and disbursements for the period 

February 16, 2016 to July 31, 2021;  

iii. The Liquidator’s role as Data Custodian as well as a request for approval of 

an extension of the Liquidator’s appointment as Data Custodian to the earlier 

of (a) the date upon which KPMG is discharged as Liquidator of the Toronto 

Branch and (b) a further order of the Court;  

iv. The status of the Claims Procedure implemented pursuant to the Claims 

Procedure Order, specifically as it related to the amended claim filed by the 

CRA;  

v. The Liquidator’s estimate as to the surplus available to satisfy the claims of 

the remaining creditors of the Toronto Branch, including details in respect of 

the Estimated Reserve; and  

vi. An update on the fee taxation of the Liquidator, as well as a request for: 

a. discharging Alex Ilchenko (as he then was) as ICC; and 



 

b. directing that Mr. Ilchenko, as Bankruptcy Registrar for Toronto, be 

appointed to continue and complete a review and assessment of the 

Professional Fees and that in furtherance of this purpose, the 

Bankruptcy Registrar be permitted to use the draft report and any 

other materials and documentation previously utilized by the ICC in 

its review and assessment of the Professional Fees.  

20. On February 28, 2024, the Liquidator filed its Sixteenth Report, which provided 

the Court with information in respect of:  

i. The Liquidator’s fees and disbursements for the period of August 1, 2017 to 

December 31, 2023;  

ii. The Liquidator’s counsel’s (“BLG”) fees and disbursements for the period of 

August 1, 2017 to January 31, 2024; and  

iii. The activities of the Liquidator and BLG during their respective fee periods. 

21. On June 13, 2024, the Liquidator filed its supplement to the Sixteenth Report to 

provide the Court with further analysis regarding the total fees of the Liquidator 

and BLG, including in comparison to the Liquidator’s realizations during the 

reporting period, as requested by Associate Justice Ilchenko. 

22. On August 23, 2024, the Liquidator filed a second supplement to the Sixteenth 

Report, which provided the Court with information in respect of: 

i. The Liquidator’s fees and disbursements for the period of January 1, 2024 to 

June 30, 2024; 

ii. BLG’s fees and disbursements for the period of January 31, 2024 to June 30, 

2024; and  

iii. The realizations and receipts and disbursements of the Toronto Branch estate 

for the period from August 1, 2017 to June 30, 2024. 

23. On October 29, 2024, the Liquidator filed a third supplement report to the 

Sixteenth Report, which provided the Court with information in respect of: 

i. The fees and disbursements of the Liquidator and BLG for the period of July 

1, 2024 to September 30, 2024; and 



 

ii. The realizations and receipts and disbursements of the Toronto Branch estate 

for the period from August 1, 2017 to September 30, 2024. 

24. The purpose of the Sixteenth Reports (and the supplements thereto) were to aid 

Associate Justice Ilchenko’s review and comments on the reasonableness and 

fairness of the Liquidator’s accounts as the Replacement Cost Counsel. 

25. On November 8, 2024, the Liquidator filed its Seventeenth Report, which provided 

the Court with information in respect of:  

i. The status of these Liquidation Proceedings, generally; 

ii. The activities of the Liquidator since August 20, 2021, being the date of the 

Fifteenth Report; 

iii. The Liquidator’s interim statement of receipts and disbursements for the 

period from February 16, 2016 to September 30, 2024; 

iv. The GIA’s request of the Liquidator to provide it with certain records related 

to specific securities lending transactions; 

v. The Liquidator’s proposed amendments to the Liquidator’s existing role as 

Data Custodian; and 

vi. The Liquidator’s proposed amendments to the Estimated Reserve (as defined 

herein), and the Liquidator’s proposed interim distribution to the GIA. 

26. On November 8, 2024, the Liquidator filed its supplement to the Seventeenth 

Report, which provided the Court with information in respect of: 

i. The fees and disbursements of the Liquidator and BLG for the period from 

August 1, 2017 to September 30, 2024; and 

ii. The fees and disbursements of the Original Cost Counsel for the period ended 

September 30, 2017. 
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I. INTRODUCTION 

1. Maple Bank GmbH (“Maple Bank”) is a Canadian-owned German bank, and an authorized foreign 

bank in Canada under Section 2 and Part XII.1 of the Bank Act (an “Authorized Foreign Bank”).  In 

Germany, Maple Bank is subject to regulation by the Federal Financial Supervisory Authority 

(“BaFin”).  As an Authorized Foreign Bank, Maple Bank was regulated with respect to its business 

in Canada (the “Toronto Branch”) by the Office of the Superintendent of Financial Institutions 

(“OSFI”). 

2. In the period leading up to the commencement of the Winding-up and Restructuring Act (“WURA”) 

proceeding, the Toronto Branch had three major lines of business: (i) the origination and securitization 

of real property mortgages in Canada; (ii) structured secured lending; and (iii) security financing 

transaction (collectively, the “Business”). 

3. The emergence of significant German tax claims against Maple Bank and the resulting indebtedness 

of Maple Bank led to: 

(a) BaFin imposing a moratorium on Maple Bank’s business activities, which caused Maple Bank to 

cease business and institute insolvency proceedings in Germany; 

(b) the appointment of a German insolvency administrator (the “GIA”) over Maple Bank; 

(c) the issuance of default notices and the termination of agreements by financial institutions that 

were counterparties to financial contracts (primarily swaps and hedging instruments) with the 

Toronto Branch in respect of their dealings with Maple Bank’s Business in Canada; 

(d) Canada Mortgage Housing Corporation, after the issuance of a default notice to Maple Bank, 

taking control of the mortgage-backed securities business of the Toronto Branch and the 

corresponding mortgage pools (totaling approximately $3.5 billion); and 

(e) OSFI issuing orders under section 619 of the Bank Act for the taking of control of the assets of 

Maple Bank in respect of the Business. 

4. The events described above prompted OSFI to request that the Attorney General of Canada seek a 

winding-up order pursuant to section 10.1 of the WURA in respect of the Business.  On February 16, 

2016 (the “Winding-Up Date”), Regional Senior Justice Morawetz of the Ontario Superior Court of 

Justice [Commercial List] (the “Court”) granted an order (the “Winding-Up Order”) to, among other 

things, (i) wind-up the Business; and (ii) appoint KPMG Inc. (“KPMG”) as liquidator (the 

“Liquidator”) of the Business and of the assets of Maple Bank as defined in section 618 of the Bank 
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Act (the “Assets”).  A copy of the Winding-Up Order is attached hereto as Appendix “A”.  These 

ongoing liquidation proceedings pursuant to the WURA are referred to herein as the “Liquidation 

Proceedings”.  

5. The Liquidator’s First through Sixteenth Reports (including supplemental reports thereto) for the 

period up to September 30, 2024 (collectively, the “Liquidator’s Reports”) provided the Court with 

information on the Liquidator’s activities and various approvals sought from the Court for such 

activities, and for certain agreements entered into by the Liquidator.  A summary of the contents 

included in each of the Liquidator’s Reports is attached hereto as Appendix “B”. 

6. Copies of the Liquidator’s Reports, all motion records, and Court Orders issued in connection with the 

Liquidation Proceedings are available on the Liquidator’s website: 

http://www.kpmg.com/ca/maplebank. 

II. PURPOSE OF REPORT 

7. The purpose of this seventeenth report of the Liquidator (the “Seventeenth Report”) is to provide the 

Court with information pertaining to the relief being sought by the Liquidator at a hearing before this 

Court scheduled for November 18, 2024 (the “November 18 Hearing”), including the following: 

(a) the status of these Liquidation Proceedings, generally; 

(b) the activities of the Liquidator since August 20, 2021, being the date of the Fifteenth Report; 

(c) the Liquidator’s interim statement of receipts and disbursements for the period from February 16, 

2016 to September 30, 2024; 

(d) the GIA’s request of the Liquidator to provide it with certain records related to specific securities 

lending transactions; 

(e) the Liquidator’s proposed amendments to the Liquidator’s existing role as Data Custodian (as 

defined herein); 

(f) the Liquidator’s proposed amendments to the Estimated Reserve (as defined herein), and the 

Liquidator’s proposed interim distribution to the GIA; and 

(g) the Liquidator’s general conclusions and recommendations. 

8. The Liquidator intends to file a supplemental report to this Seventeenth Report to provide the Court 

with information pertaining to the fees and disbursements of the Liquidator and its counsel for the 
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period from August 1, 2017 to September 30, 2024 in support of the Liquidator’s application for the 

Court’s approval of same. 

III. TERMS OF REFERENCE 

9. Capitalized terms not defined in this Seventeenth Report are as defined in either the Amended and 

Restated Data Custodian Order, the Fifth Interim Distribution Order, and/or the Liquidator’s Reports.  

10. Unless otherwise indicated, all references to monetary amounts herein are denominated in Canadian 

dollars (“CAD”). 

IV. STATUS OF THE LIQUIDATION PROCEEDINGS 

11. The Liquidator has, under the supervision of the Court, realized upon substantially all of the Assets, 

run a claims process and paid all of the liabilities of the Toronto Branch, and made four interim 

distributions to the German Estate (via the GIA).  The only substantive issues remaining in these 

Liquidation Proceedings, each of which are discussed in further detail in subsequent sections of this 

Seventeenth Report, are as follows:  

(a) the records of the Toronto Branch and Maple Securities Canada Limited (“MSCL”), which 

remain in the Liquidator’s possession in connection with its existing role as Data Custodian, and 

the length of time they must be stored prior to their destruction (the “Data Matter”); and  

(b) the quantification of a settlement agreement between the Liquidator and Canada Revenue Agency 

(the “CRA”), pursuant to which the Liquidator expects the Toronto Branch to receive a 

significant payment from the CRA (the “CRA Matter”). 

12. Should the Court approve the Amended and Restated Data Custodian Order being sought by the 

Liquidator, the Data Matter will be resolved.  Once the CRA Matter is resolved, which the Liquidator 

anticipates occurring during Q1 2025, the Liquidator intends to return to Court to seek, among other 

things, approval of further revisions to the Estimated Reserve, a further distribution to the GIA, and 

KPMG’s discharge from its role as Liquidator with respect to all matters other than those relating to 

its role as Data Custodian. 

V. ACTIVITIES OF THE LIQUIDATOR 

13. Detailed descriptions of the Liquidator’s activities from the Winding-Up Date up to and including the 

date of the Fifteenth Report have been set out in previous reports and approved by the Court. 
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14. A detailed description of the Liquidator’s activities since the date of the Fifteenth Report is set out 

below. 

Data Custodian Order, Data Custodian Extension Order, and Amended and Restated Data 

Custodian Order 

15. On July 23, 2020, the Court issued an Order (the “Data Custodian Order”), authorizing and 

appointing the Liquidator as data custodian of certain data and records of Maple Bank and its affiliates 

(the “Data Custodian”).  On August 26, 2021, the Court issued an Order (the “Data Custodian 

Extension Order”) which among other things, extended the Liquidator’s role as Data Custodian. 

16. Pursuant to the Data Custodian order and Data Custodian Extension Order, the Liquidator in its 

capacity as Data Custodian has: 

(a) continued to exercise control over the Custodial Data (as defined in the Data Custodian Order); 

(b) negotiated and entered into various contract renewals with Cloud Iland Internet Canada ULC 

(formerly SunGard Availability Services) (“Cloud Iland”) with respect to the ongoing 

maintenance and storage of certain of the Custodial Data at the Sungard Facility (as defined in 

the Data Custodian Order); 

(c) liaised with former IT personnel of the Toronto Branch with respect to monitoring and 

maintaining the SunGard Facility; and 

(d) provided ad hoc status updates and reporting to the GIA with respect to the SunGard Facility and 

the Custodial Data. 

17. In addition to the activities listed above, the Liquidator has had extensive discussions and negotiations 

with the GIA regarding the Custodian Data (including the data of MSCL, the comingled data of 

affiliated entities such as Maple Financial Group Inc. (“MFGI”), and the personal data of employees 

and customers) and the need of the GIA for this data to continue to be stored, either by the GIA in 

Germany or by the Data Custodian or other party in Canada.  This included, among other things, 

consideration by the Liquidator of the duration and structure by which the data could continue to be 

stored in Canada under the control of the Data Custodian or another party.   

18. These discussions between the Liquidator and the GIA ultimately resulted in the Amended and 

Restated Data Custodian Order, the particulars of which are detailed further herein. 

CRA Claims 
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19. As detailed in the Fourteenth Report, the only unresolved claims arising from the Claims Procedure 

are those filed by the CRA in respect of unremitted corporate taxes and HST (the “CRA Claims”). 

20. The Liquidator worked extensively with the CRA and the Department of Justice (the “DOJ”) to 

resolve the CRA Claims which efforts culminated in the Liquidator and the CRA entering into an 

omnibus settlement agreement (the “CRA Settlement”).   

21. Following finalization of the CRA Settlement, the Liquidator and its tax advisor, EY, worked 

cooperatively with the CRA on various complex calculations to ensure that the CRA Settlement was 

applied correctly and appropriately in the circumstances.  Specifically, the Liquidator has, among other 

things: 

(a) provided the CRA with various calculations and supporting schedules with respect to the Toronto 

Branch’s: 

i. corporate income tax and related loss carry-backs; 

ii. Ontario corporate minimum tax; 

iii. Part XIV (branch) tax; and  

iv. accrued interest for the periods prior to and following the Winding-Up Date; 

(b) reviewed the CRA’s draft T7W-C forms, and statements of interest, and provided the CRA with 

comments thereon; and 

(c) provided the CRA with amended Schedule 510 and Schedule 511 for certain taxation years. 

22. The Liquidator understands that the CRA is in the process of recalculating the Toronto Branch’s tax 

liability based on the provisions of the CRA Settlement, which the Liquidator expects will result in a 

significant refund to the estate. 

23. The Liquidator communicated with the CRA to request the release of the CRA Reserve (as defined 

herein) given its belief that the CRA is in a net payable position to the Toronto Branch. The CRA 

responded that it is not prepared to consent to the release of the CRA Reserve until it has finalized its 

calculations pursuant to the Settlement Agreement.   

Maple Bank GmbH Financial Statements 

24. The financial statements of the Toronto Branch form part of the consolidated financial statements of 

Maple Bank.  The Liquidator understands that, under the direction of the GIA, certain consolidated 

financial statements of Maple Bank have been, or are in the process of being, prepared in accordance 
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with German Generally Accepted Accounting Principles.  These statements have been, or will be, 

subsequently audited by a third-party accounting firm in Germany.  The specific time periods of the 

consolidated financial statements, and the progress of their completion and subsequent audit, are as 

follows: 

(a) financial statements prepared, and related audit completed: years ended September 30, 2016, 

2017, and 2018; 

(b) financial statements prepared, and related audit in progress: years ended September 30, 2019, 

2020, and 2021; and 

(c) preparation of financial statements in progress: years ended September 30, 2022 and 2023.  

25. The Liquidator, with the assistance of the former Toronto Branch CFO, has provided Maple Bank with 

financial statements and supporting information for the Toronto Branch and responded to queries from 

the German auditor. 

Managing the Estate of the Toronto Branch 

26. The Liquidator has continued to manage the day-to-day administration of the estate of the Toronto 

Branch, which has included: 

(a) investing the cash holdings of the Toronto Branch in short-term interest-bearing investments; 

(b) arranging for payment of the costs associated with the liquidation of the Toronto Branch; 

(c) maintaining an accounting of the financial activities of the Liquidator; 

(d) with the assistance of the Toronto Branch’s former CFO, filing annual tax returns on behalf of 

the Toronto Branch, with respect to HST and corporate income tax; and 

(e) responding to inquiries from stakeholders of the Toronto Branch regarding these Liquidation 

Proceedings. 

Reporting to the Court 

27. Since the date of the Fifteenth Report, the Liquidator, with the assistance of its counsel, has prepared 

and filed the following reports (and related motion materials) with the Court: 

(a) the Sixteenth Report, dated February 28, 2024, the Supplement to the Sixteenth Report, dated 

June 13, 2024, the Second Supplement to the Sixteenth Report, dated  August 23, 2024, and the 

Third Supplement to the Sixteenth Report, dated October 29, 2024, each of which provided the 

Court with information in respect of the professional fees of the Liquidator and its counsel, 
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thereby assisting Associate Justice Ilchenko with his review, pursuant to the Data Custodian 

Extension Order, of the fairness and reasonableness  of the Liquidator’s and its counsel’s fees;  

(b) this Seventeenth Report; and 

(c) a supplemental report to this Seventeenth Report (the “Supplement to the Seventeenth Report”) 

to be filed shortly after the filing of this Seventeenth Report, which will provide the Court with 

information pertaining to the fees and disbursements of the Liquidator and its counsel to assist 

the Court in considering the Liquidator’s request to approve these fees and disbursements. 

Providing Updates and Consulting with the GIA 

28. The Liquidator has continued to consult with, and provide updates to, the GIA with respect to the 

following matters: 

(a) the Data Custodian Order, the Data Custodian Extension Order, and the Liquidator’s activities 

associated with carrying out duties pursuant to same; 

(b) the proposed Amended and Restated Data Custodian Order; 

(c) the Liquidator’s settlement discussions with the CRA and the DOJ in respect of the CRA Claims; 

(d) the Cum-Cum Records, including providing notification to the Transaction Counterparties of the 

Liquidator’s intention to seek Court approval to provide these records to the GIA; 

(e) documents associated with the liquidation of the Toronto Branch, and the GIA’s request to be 

provided with copies of these documents; and 

(f) other miscellaneous matters, as required. 

Liquidator’s Conclusion 

29. The Liquidator respectfully requests that the Court approve its actions since the date of the Fifteenth 

Report and as described in this Seventeenth Report. 

VI. RECEIPTS AND DISBURSEMENTS 

30. The Liquidator previously reported, in the Fifteenth Report, the receipts and disbursements of the 

Toronto Branch for the period February 16, 2016 to July 31, 2021.  The table below summarizes the 

receipts and disbursements for the Toronto Branch for the period February 16, 2016 to September 30, 

2024, and isolates the changes during the period since the Fifteenth Report, being August 1, 2021 to 

September 30, 2024 (the “Interim Reporting Period”). 
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Receipts 

31. Since the Winding-Up Date, receipts have totalled approximately $1.24 billion. 

32. During the Interim Reporting Period, receipts totalled $1.4 million, primarily related to interest. 

Disbursements 

33. Operating disbursements for the Interim Reporting Period totalled approximately $0.6 million, and 

primarily related to consulting fees paid to the former CFO of the Toronto Branch, disbursements costs 

incurred in connection with the Liquidator’s role as Data Custodian, and other general and 

administrative expenses. 

34. Professional fees paid during the Interim Reporting Period totalled approximately $1.7 million, and 

primarily related to the professional fees of the Liquidator, its counsel, Independent Cost Counsel (the 

KPMG Inc., in its capacity as Liquidator of Maple Bank GmbH (Toronto Branch)
Statement of Receipts and Disbursements (1) $CAD millions

Period

February 16, 
2016 - July 

31, 2021

February 16, 
2016 - 

September 30, 
2024

Changes: 
August 1, 2021 -
September 30, 

2024
CED and Securities 489.6              489.6              -                   
Structured Loan Portfolio 357.4              357.4              -                   
MBS Business 176.5              176.5              -                   
Related Party Settlements 84.3                84.3                -                   
Settlement of Brokerage Account 64.7                64.7                -                   
Derivative Instruments 59.6                59.6                -                   
Miscellaneous/Other 10.1                11.5                1.4                   

Total Receipts 1,242.2          1,243.7          1.4                   

Payroll 2.7                 2.7                 -                   
General and Administrative 2.8                 3.4                 0.6                   
Occupancy Rent 0.4                 0.4                 -                   
Transfer to CMHC 0.3                 0.3                 -                   

Total Operating Disbursements 6.2                 6.8                 0.6                   

GIA Distribution 780.0              780.0              -                   
Distribution to Proven Creditors, with interest 741.8              741.8              -                   
Professional Fees (2) 14.9                16.6                1.7                   

Net Disbursements in excess of Receipts (300.7)            (301.5)            (0.9)                  

Opening Cash Balance 316.1             316.1             -                   
Closing Cash and Cash Equivalents Balance 15.4               14.6               (0.9)                  
(1) Certain totals above may not foot due to rounding of underlying figures.
(2) Professional fees include KPMG and various other professional service firms.
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“ICC”), and EY (the Toronto Branch’s tax advisor).  The professional fees of the Liquidator and its 

counsel from the Winding-Up Date to July 31, 2017 have been approved by the Court (via the Second 

Interim Distribution Order dated September 26, 2017, a copy of which is attached hereto as Appendix 

“C”).  As discussed further herein, the Liquidator intends to file the Supplement to the Seventeenth 

Report to provide the Court with information in respect of the fees and disbursements of the Liquidator 

and its counsel for the period from August 1, 2017 to September 30, 2024. 

35. As at September 30, 2024, the Toronto Branch held approximately $14.6 million of cash and cash 

equivalents, which is comprised of approximately $0.1 million of cash and approximately $14.5 

million in liquid securities (currently a Government of Canada Treasury Bill) held in an investment 

account with RBC. 

Toronto Branch Records 

36. The Liquidator notes that the GIA has requested copies of the documents associated with the 

Liquidator’s administration of the estate and we intend to provide to the GIA copies of our financial 

records, including bank statements, disbursement vouchers, and material transaction agreements. 

Liquidator’s Conclusion 

37. The Liquidator respectfully requests that the Court approve its receipts and disbursements up to and 

including September 30, 2024 and as described in this Seventeenth Report. 

VII. CUM-CUM RECORDS 

38. As described previously herein, the Liquidator is in possession of certain documents and records of 

MSCL.  Included in these documents and records are certain documents relating to securities lending 

transactions (the “Cum-Cum Transactions”) between MSCL, and the Toronto Branch and/or non-

affiliated third parties. 

39. These documents and records are in the form of physical documents, and are comprised of trade 

tickets, dividend worksheets, system generated reports, and related emails, and International Securities 

Identification Numbers (ISINs), trade quantities, security descriptions, transaction dates, Maple Bank 

affiliate counterparties, and external counterparties.  The Cum-Cum Transactions were executed 

during the years 2010 to 2015. 

40. The GIA has requested that the Liquidator provide to it the documents and records associated with 

309 specific transactions (the “Cum-Cum Records”).  In connection with its request, the GIA has 

advised the Liquidator as follows: 
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(a) the GIA is already in possession of certain digital records associated with the 309 transactions 

that are the subject of the Cum-Cum Records, being International Identification Numbers (ISINs), 

trade quantities, security descriptions, transaction dates, Maple Bank affiliate counterparties, and 

external counterparties; 

(b) the GIA has indicated to the Liquidator that it intends to store the Requested Cum-Cum Records 

in Canada, and may ultimately transfer the Requested Cum-Cum Records to Germany in the 

event of a request by a party pursuant to (c) below; 

(c) the GIA does not intend to share the Cum-Cum Records with any third parties, unless such a 

request from a third-party with a bone-fide interest in the Cum-Cum Records is presented to it, 

or if requested by a court order, or other order or direction from a government authority, all of 

whom are covered by the European Union’s General Data Protection Regulation (GDPR); 

(d) as of the date of this Seventeenth Report, the GIA has not received, and is not currently aware of 

any third-party requests in respect of the Cum-Cum Records; and 

(e) the GIA intends to destroy the Cum-Cum Records once they are no longer required in accordance 

with applicable laws.  

41. On October 10, 2024, the Liquidator delivered letters (the “Cum-Cum Letters”) to the various third-

party (i.e. those not related to Maple Bank) counterparties to the Cum-Cum Transactions (the 

“Transaction Counterparties”), outlining the information in the preceding paragraph and advising 

that the Liquidator intended to bring a motion seeking the Court’s approval to deliver the Cum-Cum 

Records to the GIA.  Copies of the Cum-Cum Letters addressed to each of the Transaction 

Counterparties are attached hereto as Appendix “D”.  The Liquidator has also served the Transaction 

Counterparties with its motion materials in connection with the November 18 Hearing.   

42. As of the date of this Seventeenth Report, no third-party counterparties have expressed concerns to 

the Liquidator with respect to the relief being sought in connection with the Cum-Cum Records. 

Liquidator’s Conclusion 

43. The Liquidator is of the view that the transfer of the Cum-Cum Records to the GIA is appropriate as 

the Transaction Counterparties have been served with the Liquidator’s motion materials and, as of the 

date of this Seventeenth Report, the Liquidator is not aware of any concerns or objections raised from 

the Transaction Counterparties in respect of the relief being sought by the Liquidator in connection 

with the Cum-Cum Records. Furthermore, as noted above in paragraph 40(a) hereof, the GIA is 
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already in possession of certain digital records associated with the 309 transactions that are the subject 

matter of the Cum-Cum Records. 

VIII. AMENDED AND RESTATED DATA CUSTODIAN ORDER 

Background 

44. During 2020, the Liquidator was asked by MSCL, who had at that point wound up its operations and 

since that date has been formally dissolved as a corporation, to take possession of certain electronic 

data and physical records pertaining to the Toronto Branch, MSCL, Maple Bank, and other Maple 

Bank affiliates, some of which was commingled (the “MSCL Data”). 

45. Specifically, the MSCL Data consisted of the following: 

(a) all electronic data currently stored at the SunGard Facility; 

(b) 195 boxes of physical commingled records currently stored at RecordsXpress; and 

(c) back-up tapes of historical data previously stored at the SunGard Facility, and currently stored at 

RecordsXpress. 

46. At the time, the Liquidator also had (and continues to have) in its possession certain back-ups of the 

data stored on the SunGard Facility that were taken by the Liquidator at various points in time 

following the Winding-Up Date, which are currently being stored at KPMG’s offices (the “Liquidator 

Back-Up Tapes”), and the data that remained in the Liquidator’s possession as a result of its role 

under the Data Transfer Order (the “Remaining DTO Data”, and together with the Liquidator Back-

Up Tapes and the MSCL Data, the “Custodial Data”). 

47. The GIA did not want to have any of the Custodial Data destroyed as it was concerned that it may 

require access to some or all of the data in the future in order to fulfill its statutory requirements under 

German Law.   

48. As a result, the Liquidator sought and obtained the following Orders from the Court; 

(a) the Data Custodian Order, which among other things, authorized the Liquidator to take into its 

power, possession and control the Custodial Data, and;  

(b) the Data Custodian Extension Order, which among other things, extended the appointment of the 

Liquidator as Data Custodian to conclude and be terminated on the earlier of (i) the date upon 

which KPMG is discharged as Liquidator of the Toronto Branch; and (ii) further Order of the 

Court. 
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49. The Liquidator filed a report dated July 17, 2020 (the “Fourteenth Report”) in support of its motions

for the Data Custodian Order, and a report dated August 20, 2021 (the “Fifteenth Report”) in support

of its motion for the Data Custodian Extension Order.  The Fourteenth Report provided the Court with

further details in respect of the nature of the Custodial Data, some of which is not included in this

Seventeenth Report to avoid unnecessary duplication.

50. Copies of the Data Custodian Order, the Data Custodian Extension Order, the Fourteenth Report

(without appendices), and the Fifteenth Report (without appendices) are each attached hereto as

Appendix “E” through “H”, respectively.

Amended and Restated Data Custodian Order 

51. As discussed previously herein, the Liquidator has realized on all of the Assets of the Toronto Branch

and has concluded virtually all of its administration of the Toronto Branch during these Liquidation

Proceedings, other than the CRA Matter and the Data Matter.  As previously noted herein, following

the resolution of the CRA Matter, which the Liquidator anticipates should occur during Q1, 2025, the

Liquidator intends to return to Court to seek, among other things, approval of further revisions to the

Estimated Reserve, a final distribution to the GIA, and the Liquidator’s discharge with respect to all

matters other than those relating to its role as Data Custodian.

52. As of the date of this Seventeenth Report, the GIA remains of the view that it does not want to have

any of the Custodial Data destroyed given its concerns that it may require access to some or all of the

data in the future in order to fulfill its statutory requirements under German Law.

53. The Liquidator notes that there are material uncertainties with respect to the future identification,

accessibility and readability of certain electronic components of the Custodial Data. Among other

things, (i) certain of the software licenses are no longer supported by their respective issuers; (ii)

certain former Maple Bank/Toronto Branch IT personnel are no longer available to identify and

navigate the various components of the Custodial Data; and (iii) there is no assurance from a technical

perspective with respect to future restoration of and access to this data set (i.e. the Custodial Data

includes certain complex database files).  The Liquidator has notified the GIA of these uncertainties.

54. Given that (i) the Data Custodian Extension Order provides for the conclusion and termination of the

Liquidator’s role as Data Custodian upon the Liquidator’s discharge; and (ii) the GIA’s desire to not

have any of the Custodial Data destroyed at this time, the Liquidator is seeking the Court’s approval

of the Amended and Restated Data Custodian Order.
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55. A blackline of the proposed Amended and Restated Data Custodian Order against the Data Custodian 

Order is attached hereto as Appendix “I”.   

56. The key amendments to the Data Custodian Order are as follows: 

(a) the Liquidator’s appointment as Data Custodian shall terminate at the earlier of: 

i. three (3) years from the date of the Amended and Restated Data Custodian Order; 

ii. the exhaustion of the Data Custodian Reserve; 

iii. the GIA confirming to the Data Custodian, in writing, and on notice to MSCL, 

MFGI, Ontario Teachers’ Pension Plan and National Bank of Canada, that the 

appointment of the Data Custodian is no longer required; or 

iv. by further order of the Court; 

(b) the Data Custodian is authorized to retain a consultant(s) (the “Consultant”) as it may deem 

necessary or appropriate, to fulfil its obligations under the Amended and Restated Data Custodian 

Order;  

(c) the Data Custodian is authorised and directed to (a) transfer the Custodial Data to Iron Mountain, 

and/or an alternative third-party storage facility (the “Alternative Storage Facility”), provided 

that the Custodial Data remains in Canada, and (b)  enter into an agreement with Iron Mountain 

and/or the Alternative Storage Facility with regard to the Custodial Data, as the Data Custodian 

deems necessary; 

(d) the Released Claims (as defined in the Amended and Restated Data Custodian Order), are 

extended to cover the period between the date of the Data Custodian Order (being July 23, 2020) 

and the date of the Amended and Restated Data Custodian Order; 

(e) the Data Custodian Reserve, which was originally created pursuant to the Data Custodian Order, 

will be increased to $1,000,000, for payment of the reasonable costs of the Data Custodian and 

its counsel, including the costs of the Consultant, Iron Mountain, and/or the Alternative Storage 

Provider;  

(f) any balance remaining in the Data Custodian Reserve, upon the termination of the appointment 

of the Data Custodian, shall be paid to the GIA or its designate; 

(g) the Data Custodian is authorized to charge for its time incurred in connection with its role as Data 

Custodian at KPMG’s standard hourly rates, with a monthly minimum of $10,000 (the 

“Administration Fee”), any fees or disbursements incurred by the Data Custodian, in excess of 
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the Administration Fee, are to be referred to Associate Justice Ilchenko for taxation, unless the 

GIA consents to such excess fees and disbursements; 

(h) any party with an interest in the Custodial Data is permitted to bring a motion for directions before 

the Court, including without limitation, with regard to any requests for access to, or copies of, 

any of the Custodial Data, on notice to the Data Custodian; 

(i) upon the termination of the appointment of the Data Custodian, the Data Custodian will be 

directed to: 

i. securely destroy the Custodial Data which remains in the possession, custody or 

control of the Data Custodian, and to serve and file with the Court a certificate of 

destruction; or 

ii. transfer the Custodial Data to a replacement Data Custodian pursuant to the terms 

of an order granted by the Court, on notice to the Data Custodian, the GIA, and 

other key stakeholders with an interest in the Custodial Data. 

57. The Liquidator is of the view that the proposed Amended and Restated Data Custodian Order is 

appropriate in the circumstances and should be granted by the Court for the following reasons: 

(a) the proposed Amended and Restated Data Custodian Order provides the GIA with the ability to 

(i) terminate the appointment of the Data Custodian in its discretion; or (ii) bring a motion to seek 

the appointment of a replacement Data Custodian, or other alternate arrangements with regard to 

the Custodial Data, which, in the Liquidator’s opinion, is appropriate as the GIA is the only 

known party with an interest in preserving the Custodial Data;  

(b) the Liquidator is well-situated to continue to act as Data Custodian as it is already fully familiar 

with the nature and complexities of the Custodian Data, and will be able to address any requests 

made by an interested party with regard to some or all of the Custodial Data; 

(c) by directing the Data Custodian to transfer the Custodial Data to Iron Mountain and/or the 

Alternative Storage Provider allows for the ongoing storage of the Custodial Data to be optimized 

such that, among other things, the Custodial Data will be stored in a more secure, reliable, and 

potentially more cost-effective way and in particular, the ongoing monitoring and maintenance 

by the Data Custodian of the SunGard Facility will no longer be required; 

(d) the Custodial Data will remain in Canada; 
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(e) Maple Bank, the GIA, MSCL, OTPP, and NB will continue to be able to claim privilege over the 

documents which comprise the Custodial Data; 

(f) the releases provided for under the Amended and Restated Data Custodian Order are essentially 

identical to those included in the original Data Custodian Order, except that (i) the release period 

has been extended to the date of the granting of the Amended and Restated Data Custodian Order; 

and (ii) the releasees now include the Data Custodian and KPMG as well as their respective 

counsel; 

(g) the Liquidator has consulted with the GIA, being the only remaining economic stakeholder in 

these Liquidation Proceedings, with respect to the quantum of the Data Custodian Reserve, and 

the Administration Fee;  

(h) it is appropriate that, since the GIA is the only remaining economic stakeholder in these 

Liquidation Proceedings, any remaining balance of the Data Custodian Reserve existing as at the 

termination of the appointment of the Data Custodian be paid to the GIA; 

(i) the Custodial Data will be destroyed upon the termination of the appointment of the Data 

Custodian role; and 

(j) the Custodial Data will only be transferred to a third party upon further order of the Court. 

IX. ESTIMATED RESERVE 

Background 

58. Pursuant to the Fourth Interim Distribution Order dated July 23, 2020, a copy of which is attached 

hereto as Appendix “J”, and as detailed in the Fourteenth Report, the Liquidator continues to maintain 

a reserve (the “Estimated Reserve”) to provide for payment of the following: 

(a) the legal fees of the former Principal Officer in respect of certain litigation that may be initiated 

against the former Principal Officer, pursuant to the Principal Officers Additional Claims Order 

(a copy of which is attached hereto as Appendix “K”) and the Protocol to Address Reserves (the 

“Principal Officer Reserve”); 

(b) all amounts potentially owing to CRA, including amounts in connection with the Initial CRA 

Claims and the Amended CRA Claim (the “CRA Reserve”); 

(c) the fees and disbursements of the Liquidator and its counsel, in connection with the resolution of 

the Initial CRA Claims and the Amended CRA Claim and the completion of the liquidation of 
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the Toronto Branch, and other unforeseen future costs to the Toronto Branch (the “General 

Reserve”); and 

(d) all costs associated with the Liquidator’s role as Data Custodian pursuant to the Data Custodian 

Order, as subsequently amended (the “Data Custodian Reserve”). 

59. The Estimated Reserve was designed to fund the completion of the estate and protect any further 

claimants of the Toronto Branch while, at the same time, allowing for a further interim distribution of 

the Toronto Branch’s estimated surplus to the GIA. 

60. The Liquidator is proposing to revise the components of the Estimated Reserve, as set out in the table 

below: 

 

Proposed Revisions to the Estimated Reserve 

Principal Officer Reserve 

61. The GIA has advised the Liquidator via email (the “Principal Officer Email”, a copy of which is 

attached hereto as Appendix “L”) that it does not intend to assert any claims against the former 

Principal Officer, and that it has not assigned its actual or potential claims against the former Principal 

Officer.  The Liquidator is therefore proposing to release the Principal Officer Reserve, pursuant to 

paragraph 10 of Schedule “B” to the Principal Officers Additional Claims Order. 

62. The Liquidator understands that the GIA has consulted with counsel to the former Principal Officer, 

being Thornton Grout Finnigan LLP (who has been served with the Liquidator’s motion materials in 

connection with the November 18 Hearing, and was copied on the Principal Officer Email), with 

respect to the release of the Principal Officer Reserve. 

Estimated Reserve
Amounts in $CAD millions Previously 

Approved (1)
Proposed 
Revision Difference

Principal Officer Reserve 5.0 -                5.0               
CRA Reserve 5.0 5.0               -              
General Reserve (2) 5.0 3.6               1.4               
Data Custodian Reserve 0.8 1.0               (0.3)             
Total Estimated Reserve 15.8 9.6               6.2               
(1) Pursuant to the Fourth Interim Distribution Order.
(2) Reduction in General Reserve accounts for fees and disbursements of the 
Liquidator and net costs of the Toronto Branch that have been paid since the date of 
the Fourth Interim Distribution Order.
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CRA Reserve 

63. As discussed previously herein, the CRA has indicated to the Liquidator that it is not prepared to 

consent to the release of the CRA Reserve until it has finalized its calculations pursuant to the 

Settlement Agreement and as such, the Liquidator is not proposing a revision to the CRA Reserve at 

this time.   

General Reserve 

64. Given that the CRA Matter remains unresolved, the Liquidator is proposing to maintain a General 

Reserve such that the fees and disbursements of the Liquidator and its counsel, in connection 

completion of the liquidation of the Toronto Branch, and other unforeseen future costs to the Toronto 

Branch are adequately provided for.  

Data Custodian Reserve 

65. As discussed previously herein, the Liquidator is proposing that the Data Custodian Reserve be 

increased to $1,000,000.  The Liquidator is of the view that the proposed increase to the quantum of 

the Data Custodian Reserve is appropriate in the circumstances, given the Liquidator’s anticipated fees 

and costs associated with its role as Data Custodian pursuant to the Amended and Restated Data 

Custodian Order, which include costs associated with Iron Mountain and/or the Alternative Storage 

Provider, and the Consultant (if required).   

66. The Liquidator notes that the quantum of the Data Custodian Reserve is expected to be sufficient to 

fund the costs associated with addressing only a limited number of inquiries and/or requests as it relates 

to the Custodial Data. 

Liquidator’s Conclusion 

67. Based on the foregoing, the Liquidator is of the view that its proposed revisions to the Estimated 

Reserve are appropriate in the circumstances. 

X. PROPOSED DISTRIBUTION TO THE GIA 

68. The table below summarizes (i) the net assets in the Toronto Branch estate available for distribution; 

(ii) the Estimated Reserve; and (iii) the Toronto Branch’s estimated surplus available for an interim 

distribution to the GIA (the “Fifth Interim Distribution”), as at September 30, 2024. 
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69. The Liquidator will, should the Court approve the proposed Fifth Interim Distribution, run a notice of 

distribution on or around November 26, 2024 (the “Fifth Interim Distribution Notice”, a copy of 

which is attached hereto as Appendix “M”), in the National edition of The Globe and Mail and 

International edition of the Financial Times, notifying creditors of the Fifth Interim Distribution and 

providing parties with ten (10) calendar days’ notice prior to the Liquidator issuing the Fifth Interim 

Distribution; 

Liquidator’s Conclusion 

70. The Liquidator is of the view that the proposed Fifth Interim Distribution of approximately $5.0 

million is appropriate for the following reasons: 

(a) distributions to Proven Creditors of the Toronto Branch have resulted in all Proven Claims being 

settled in full with interest, and the Liquidator is not aware of any outstanding claims in the 

Toronto Branch estate other than (i) the CRA Claims, which are provided for via the CRA 

Reserve; and (ii) the claim of the GIA filed on behalf of the German Estate; 

(b) the GIA has advised the Liquidator that one of its primary objectives is to obtain a distribution of 

the estimated total surplus realized from the Toronto Branch to the German Estate as soon as 

practicable;  

(c) the GIA has been consulted on the quantum of the Estimated Reserve and the resulting Fifth 

Interim Distribution; 

(d) the Liquidator believes the General Reserve is sufficient to funds the fees and disbursements to 

complete its administration of these Liquidation Proceedings;  

(e) the November 26, 2024 Notice of Distribution notifying creditors of the Fifth Interim Distribution 

will be posted in the National edition of The Globe and Mail and International edition of the 

Financial Times, and will provide parties with ten (10) calendar days’ notice prior to the 

Liquidator issuing the Fifth Interim Distribution.  We note that the proposed publications to be 

used and the proposed notice period are consistent with previous notices of interim distributions. 

Fifth Interim Distribution
Amounts in $CAD millions

Assets available for distribution 14.6                           
Less: Estimated Reserve (9.6)                           
Fifth Interim Distribution 5.0                             
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XI. RECEIVER’S CONCLUSIONS AND RECOMMENDATIONS

71. Based on the foregoing, the Liquidator respectfully requests that the Court grant (i) the proposed 

Amended and Restated Data Custodian Order; (ii) the proposed Fifth Interim Distribution Order; and

(ii) the other respective relief requested therein.

All of which is respectfully submitted this 8th day of November, 2024. 

KPMG Inc., in its capacity as Court Appointed Liquidator 
of the Business in Canada of Maple Bank GmbH  
and its Assets as defined in Section 618 of the Bank Act 

Per: 

___________________ 
   

George Bourikas 
Vice-President 



 

 

Appendix “E” 



 

 

NOTICE TO CREDITORS 
of MAPLE BANK GmbH, TORONTO BRANCH 

(also known as Maple Bank – Toronto Branch) 
(hereinafter referred to as “Maple Bank”) 

 
 

RE: NOTICE OF DISTRIBUTION FOR MAPLE BANK PURSUANT TO THE WINDING- 
UP AND RESTRUCTURING ACT (the “WURA”) 

 
PLEASE TAKE NOTICE that this notice is being published in order to give notice that on [●], 
KPMG Inc., in its capacity as a court appointed liquidator (the “Liquidator”) of the business in 
Canada of Maple Bank and its related assets, obtained an order from the Ontario Superior Court of 
Justice (Commercial List) approving, inter alia, a distribution by the Liquidator to the German 
Insolvency Administrator on or after [●], in respect of a portion of the estimated surplus of 
funds, which have been realized from the liquidation and/or sale of the assets and the business in 
Canada of Maple Bank by the Liquidator. 

DATED at Toronto this [●] day of [●], 2025. 

KPMG Inc., in its capacity as Court-appointed 
Liquidator of the business in Canada of 
Maple Bank GmbH, (Toronto Branch) 
and its related assets 
Bay Adelaide Centre 
333 Bay Street, Suite 4600 
Toronto, ON   M5H 2S5, Canada 

 
Attention: George Bourikas 
email: gbourikas@kpmg.ca 
Fax: (416) 777-8887 

mailto:gbourikas@kpmg.ca
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