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Court File No.CL-26-00000292-0000 

ONTARIO 
SUPERIOR COURT OF JUSTICE 

(COMMERCIAL LIST) 

B E T W E E N: 

KENSINGTON PRIVATE EQUITY FUND 

Applicant 

- and - 

BOLD CANINE INC. 

Respondent 

 

AFFIDAVIT OF THOMAS KENNEDY 
(SWORN JUNE 23, 2026) 

I, Thomas Kennedy of the City of Toronto, in the Provice of Ontario, MAKE OATH AND SAY: 

1. I am the founder of Kensington Capital Partners and Kensington Private Equity Fund 

(“Kensington” or the “Applicant”) the Applicant in the within Application and I am a director of 

Bold Canine Inc. (the “Debtor”). As such I have personal knowledge of the matters set out herein. 

The facts set out in this affidavit are within my personal knowledge, determined from the face of 

the documents attached hereto as exhibits or from information provided to me from others 

including Martin Kent (“Kent”) a senior advisor at Kensington who has been working on the Debtor 

investment at Kensington since mid-January 2025 and Domagoj Karadjole (“Karadjole”), the 

principal at Wholeframe Inc. (“Wholeframe”).  

2. I swear this affidavit in support of Kensington’s application for the proposed Interim 

Receivership Order and Receivership Order, both as defined and discussed below.   

Overview  

3. The Debtor manufactures frozen raw food for dogs and cats under the brand “Bold by 

Nature” using a variety of raw meats and operates from a manufacturing facility in Ontario.      

4. The Debtor had been unprofitable for many years however, on the night of June 12, 2026, 

the landlord of the manufacturing plant, locked the Debtor out of the premises due to lease 



- 2 - 

defaults including failure to pay rent for five months. The Debtor was unable to access the raw 

ingredients and materials, manufacturing ceased and the business was effectively paused.  

5. The Applicant was required to urgently enter into an agreement with the landlord whereby 

the Applicant was required to provide a guarantee and fund the rent arears. Despite this financial 

reprieve, less than a week later, on June 18, 2026, the Debtor was unable to pay employees and 

crucial suppliers totaling approximately $380,000. 

6. As a result, the manufacturing plant is currently closed and manufacturing has ceased 

again.  

7. The Applicant is only prepared to provide additional funding on condition that a formal 

restructuring process is undertaken.  

8. The Applicant is owed more than $4,827,000 under a promissory note and is a secured 

creditor of the Debtor. The Applicant is entitled to apply to court for the appointment of a receiver 

pursuant to its loan and security documents and on June 17, 2026, delivered a demand and 

statutory notice to enforce under section 244 of the Bankruptcy and Insolvency Act (“BIA”). 

9. The 10-day notice period under the BIA has not expired, however, urgent relief is required 

because:  

a. the Debtor has not formally consented to the granting of the proposed Interim 

Receivership Order;  

b. the ingredients, including, raw meat, are perishable and must be processed and 

sold in a timely manner;    

c. the Debtor requires urgent funding by June 26, 2026 to pay crucial suppliers and 

personnel thereby protecting the Debtor’s estate and the Applicant’s security 

interests in the Collateral (as defined below);  

d. stakeholders have lost faith in management to operate and manage the business 

independently out of this financial crisis and protect the Collateral; and 

e. independent parties, such as a receiver and chief restructuring officer, are required 

to urgently stabilize the business and manage suppliers, customers, and 

employees.  
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10. Due to the urgency, the Applicant is proposing a two-stage receivership process.  

11. First, the Applicant is seeking an interim order (the “Interim Receivership Order”) 

pursuant to section 47(1) of the BIA and section 101 of the Courts of Justice Act (the 

“CJA”): 

a. appointing TDB Restructuring Limited (“TDB”) as interim receiver and manager (in 

such capacity the “Interim Receiver”), without security, of all of the property 

assets, and undertakings (the “Property”) excluding the Excluded Assets (as 

defined below) of the Debtor until the earliest of (the “Interim Receivership 

Period”): (A) the taking of possession by a receiver, within the meaning of 

subsection 243(2), of the Debtor’s Property over which the Interim Receiver was 

appointed; (B) the taking of possession by a trustee of the Debtor’s Property over 

which the Interim Receiver was appointed; and (C) the expiry of 30 days after the 

day on which the Interim Receiver was appointed or of any period specified by the 

court (the “Interim Receivership Period”); 

b. appointing Wholeframe with its principal Domagoj Karadjole, as chief restructuring 

officer (in such capacity the “CRO”) for the duration of the Interim Receivership 

Period; 

c. authorizing the payment of the Interim Receiver and its counsel during the Interim 

Receivership Period and approving a corresponding charge over the Property and 

Excluded Assets as security for such amounts (the “Interim Receiver’s Charge”); 

and  

d. authorizing the Interim Receiver to borrow from the Applicant in an aggregate 

amount not to exceed $350,000 to fund the exercise of the Interim Receiver’s 

powers and approving a corresponding charge (the “Interim Receiver’s 

Borrowing Charge”) over the Property and Excluded Assets.    

12. If the Interim Receivership Order is granted the Applicant will be seeking, on notice to 

affected parties, a further order (the “Receivership Order”) pursuant to section 243(1) of 

the BIA, and section 101 of the CJA:   

a. appointing TDB as receiver and manager, without security, of the Property, 

excluding the Excluded Assets (in such capacity the “Receiver”); 
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b. appointing Wholeframe as CRO following the Interim Receivership Period;  

c. authorizing the payment of the Receiver and its counsel and approving a 

corresponding charge (the “Receiver’s Charge”) on the Property and Excluded 

Assets as security for such amounts;  

d. authorizing the Receiver to borrow from the Applicant not to exceed an aggregate 

amount of $1,100,000 to fund the exercise of the Receiver’s powers and approving 

a corresponding charge (the “Receiver’s Borrowing Charge”) over the Property 

and Excluded Assets; and  

e. approving a sales and investment solicitation process (“SISP”) and authorizing the 

Receiver to conduct the SISP.  

A. Background  

The Debtor and Business  

13. The Debtor is an Ontario corporation registered under the Business Corporations Act 

(Ontario) with its registered head office as 9609 Sideroad 17, Rr 1 Erin, Ontario (the “Plant”). 

Attached hereto as Exhibit “A” is a copy of the Corporation Profile Report of the Debtor dated 

June 16, 2026. 

14. The Debtor was founded by Caroline Bolduc and David Herz (collectively the “Founders”) 

in 2009. The Debtor manufactures frozen raw food for dogs and cats under the brand “Bold by 

Nature” at the Plant using a variety of raw meats including chicken, turkey, beef, duck, and pork. 

15. The Debtor uses specialized and sophisticated equipment in the manufacturing process. 

I understand from discussion with the Debtor that all equipment is leased or financed by 

equipment financiers as described below. 

16. For example, the Debtor uses (i) a specialized machine (“Formax Equipment”) financed 

by the Business Development Bank of Canada (“BDC”) to create the food patties, and (ii) a 

specialized liquid nitrogen machine (the “Nitrogen Equipment”) leased by Linde Canada Inc. to 

freeze the raw ingredients.  
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17. The Debtor employs approximately 50 employees including the Founders and a general 

manager. The Debtor does not currently have a chief financial officer and the financial function is 

performed by the controller and the Founders.  

The Applicant  

18. Kensington is a private equity fund based in Toronto, Ontario. It invests in and provides 

financing for mid-market companies, primarily through private equity and structured credit 

strategies. 

19. Kensington invested in the Debtor in 2020 in the approximate amount of $7.1 million in 

exchange for preferred shares in the Debtor. I am currently a director of the Debtor and have been 

a board member since January 10, 2020.  

The Kensington Promissory Note and GSA 

20. As described below, to assist the Debtor with liquidity constraints, on March 17, 2025, the 

Debtor issued a secured grid promissory note (the “Promissory Note”) in favour of Kensington. 

The Debtor has drawn on the Promissory Note from time to time and as of June 16, 2026, the 

total amount owing under the Promissory Note is approximately $4,827,000 (including accrued 

interest). Attached hereto as Exhibit “B” is a copy of the Promissory Note. 

21. On March 17, 2025, the Debtor executed a general security agreement in favour of 

Kensington (the “Kensington GSA”). Pursuant to the Kensington GSA, the Debtor granted 

Kensington security in all its present and future assets, undertaking and property (the 

“Collateral”). Attached hereto as Exhibit “C” is a copy of the Kensington GSA. 

22. On March 17, 2025, Kensington registered a financing statement against the Debtor under 

the Personal Property Security Act (Ontario) (“PPSA”) to perfect its interest in respect of the 

assets of the Debtor. 

23. A copy of a search conducted under the PPSA against the Debtor current to June 16, 

2026 (the “PPSA Searches”) and a summary (“PPSA Summary”) of the PPSA Searches are 

attached hereto as Exhibit “D” and Exhibit “E”, respectively.  
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24. The Promissory Note matured on March 17, 2026 (the “Maturity Date”). The Debtor did 

not repay the amounts owing to Kensington on the Maturity Date and the amounts owing remain 

outstanding. 

25. Pursuant to section 10 of the Promissory Note it is an Event of Default if (i) the Debtor 

defaults in payment of performance of obligations under the Promissory Note if not remedied 

within 10 days of written notice of such default, (ii) there has occurred a material adverse change 

in the financial or any other condition of the Debtor which is likely to result in the impairment of 

the Debtor’s ability to pay or perform its obligations under the Promissory Note, or (iii) the Debtor 

ceases to carry on business or commits an act of bankruptcy. 

26. Pursuant to section 5.1 of the Kensington GSA upon the occurrence of an Event of Default 

which is continuing, Kensington may institute proceedings to appoint a receiver.  

Other Creditors 

BMO 

27. On September 28, 2017 (as amended on February 21, 2018, October 5, 2018, and 

December 10, 2019), the Debtor enter into a Letter Agreement (the “BMO Letter Agreement”) 

with the Bank of Montreal (“BMO”). On October 4, 2017, the Debtor executed a general security 

agreement in favour of BMO (“BMO GSA”). 

28. Attached hereto as Exhibit “F” and Exhibit “G” are copies of the BMO Letter Agreement 

and BMO GSA, respectively.  

29. BMO registered financing statements against the Debtor on October 3, 2017, October 24, 

2018, and October 28, 2022, as described in the PPSA Summary. 

30. Based on my review of the Debtor’s monthly financial reporting, approximately $525,000 

is owing to BMO under the BMO Letter Agreement on account of the credit facility and MasterCard 

facility.  

31. Counsel to Kensington has advised me that copies of the draft Interim Receivership Order 

and Receivership Order were provided to counsel to BMO.  
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BDC  

32. On March 25, 2021, the Debtor enter into a Letter Agreement with BDC (the “BDC Letter 

Agreement”) to fund the purchase of the Formax Equipment. On May 4, 2021, the Debtor 

executed a general security agreement in favour of BDC (“BDC GSA”).  

33. Attached hereto as Exhibit “H” and Exhibit “I” are copies of the BDC Letter Agreement 

and BDC GSA, respectively.  

34. BDC registered financing statements in connection with the BDC GSA on May 4, 2021, 

as described in the PPSA Summary. 

35. Based on my review of the Debtor’s monthly financial reporting, the Debtor is indebted to 

BDC in an amount of approximately $69,000 pursuant to the BDC Letter Agreement.   

36. On April 13, 2021, BMO executed a Secured Party Confirmation Subordination 

(“BMO/BDC Subordination Agreement”) whereby BMO agreed to exclude the Formax 

Equipment from its security interest and subordinated and postponed its security interest in 

respect of the Formax Equipment in favour of BDC. A copy of the BMO/BDC Subordination 

Agreement is attached hereto as Exhibit “J”. 

37. I am advised by Kent that he sent copies of the draft Interim Receivership Order and 

Receivership Order to the account manager at BDC on June 22, 2026.  

Equipment Financiers  

38. As described in the PPSA Searches, various equipment financiers (the “Equipment 

Financiers”) have registered financing statements against certain equipment and/or motor 

vehicles of the Debtor as follows: 

a. Reiser (Canada) Co.: in connection with thermoforming packing equipment; 

b. Linde Canada Inc.: in connection with the Nitrogen Equipment; 

c. CWB National Leasing Inc.: in connection with goods and equipment relating to 

a certain lease agreement. Based on my review of the monthly financial reporting 

of the Debtor there are no longer any amounts owing to this party; and  
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d. Ford Credit Canada Leasing, Hyundai Capital Lease Inc., Hyundai Motor 

Finance, Ryder Truck Rental Canada Ltd.: in connection with various motor 

vehicles; 

CRA 

39. Based on my review of the Debtor’s monthly financial reporting the Debtor owes Canada 

Revenue Agency (“CRA”) approximately $490,000 for unremitted HST.  

40. I was advised by the Debtor that it entered into a payment plan with CRA whereby the 

Debtor agreed to weekly payments to CRA. 

Saugeen Economic Development Corporation (“Saugeen”) 

41. As described below, Kent advised me in January 2025 that the Debtor executed a 

promissory note in favour of Saugeen for approximately $300,000 and I understand the Debtor 

may have executed a general security agreement in favour Saugeen in October 2024.  

42. I am advised by Kensington’s counsel that there is no registration in favour of Saugeen 

under the PPSA Searches results.  

His Majesty the King (the “Federal Government”) 

43. Based on my review of the Debtors monthly financial reporting, the Debtor owes the 

Federal Government approximately $1,375,000 in connection with a Community Economic 

Development and Diversification Contribution Agreement whereby the Federal Government 

provided funds for the expansion of the Plant to allow the Debtor to access market opportunities 

in the United States.  

Trade Creditors  

44. Based on my review of the Debtor’s monthly financial reporting and discussions with Kent 

and Karadjole in connection with the Cash Flow Forecast (as defined below), I understand that 

the Debtor owes approximately $2,100,000 to various trade creditors including freight carriers, 

meat vendors, and waste service providers.  

45. Other than what is set out above, I am not aware of any other creditors of the Debtor, 

including any other government priority claims. 
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B. Financial Crisis 

46. The Debtor had been unprofitable for many years due to, among other things, poor 

financial management, equipment breakdowns, and multiple unsuccessful and costly initiatives 

including a failed expansion attempt into the United States. Due to ongoing losses, the Debtor 

has had significant difficulty paying its suppliers. 

47. In March 2025, in an effort to ease the cash flow pressure on the Debtor, Kensington 

agreed to provide funding and the Debtor executed the Promissory Note and Kensington GSA. 

The funding under the Promissory Note was intended as a temporary measure to address the 

cash flow shortages arising from ongoing operating losses, which resulted in overdue payables 

to key suppliers and adversely impacted the Debtor’s ability to manufacture its products and fulfill 

customer orders.  

48. However, as the Debtor continued to struggle to meet its regular financial obligations, the 

Debtor drew down on the Promissory Note on a regular basis.  

49. In September 2025, the critical Formax Equipment broke down for several days and the 

production line and manufacturing process was halted. This created significant cash flow 

implications for the Debtor since it was required to spend money to repair the Formax Equipment 

and was unable to produce and sell for an extended period of time.   

50. In January 2026, a Kensington member of the board resigned and Kensington assigned 

Kent to oversee and manage Kensington’s investment in the Debtor. Kent discovered the 

amounts owing to Saugeen which I was not aware of and it was clear the financial situation at the 

Debtor was dire.  

51. Kensington lost faith in the ability of the Founders to run the business on a cash flow 

positive basis and was of the opinion it was necessary to explore a sales process.  

52. In January 2026, Kensington worked with the Debtor to informally solicit interest in a sale 

of the Debtor’s business. Kensington, with the Debtor, set up a data room and reached out to a 

limited subset of strategic buyers. While various parties reviewed the information available, 

attended at the Plant, and met with the Founders, no parties submitted offers to purchase the 

Debtor or any of its assets. The parties consistently advised Kensington that they were not 

prepared to submit an offer because the Debtor was significantly overleveraged with poor 

performance over an extended period of time.  
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53. In March 2026, Kensington advised the Debtor that it would not provide any further funding 

under the Promissory Note.  

54. In May 2026, the Debtor was unable to meet its payroll obligations, and the Founders 

advanced $50,000 to the Debtor on an unsecured basis to cover payroll.  

55. Thereafter, Kensington realized that the Founders were unable to financially run the 

business and on June 2, 2025, they engaged Karadjole to work with the Debtor. Kensington also 

engaged with TDB to explore restructuring options.   

56. On the evening of June 12, 2026, the Debtor advised Kent who advised me that the 

landlord of the Plant, 2847159 Ontario Limited (the “Landlord”), had terminated the lease for the 

Plant due to five months of unpaid rent and locked the Debtor out of the Plant. As a result, the 

Debtor was unable to access the raw ingredients and materials at the Plant, manufacturing 

ceased, and the business was effectively paused.  

57. Kensington worked with the Debtor and the Landlord to reopen the Plant on an expedited 

basis. Effective June 10, 2026, Kensington, the Debtor, and the Landlord entered into an 

agreement (the “Lease Reinstatement Agreement”) to reinstate the lease for the Plant. The 

Applicant provided funding to the Debtor under the Promissory Note to pay the rent arrears and 

Kensington guaranteed amounts owing to the Landlord for capital improvements at the Plant.  

58. Attached hereto as Exhibit “K” is a copy of the Lease Reinstatement Agreement. 

59. Less than one week later, on June 15, 2026, the Debtor advised the Applicant that it was 

in a severe liquidity crisis again and would not be able to pay amounts due on June 18, 2026, to 

critical suppliers, including suppliers for raw meat, liquid nitrogen, sanitation and insurance, of 

approximately $250,000 and payroll of approximately $130,000. 

60. These amounts were not paid on June 18, 2026, and remain unpaid.  

61. The Debtor has advised Kensington that it has shut down the Plant until these amounts 

can be paid. The Founders have advised that the Plant may reopen with limited operations.  
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C. Default and Demands 

62. As of June 16, 2026, the total amount owing under the Promissory Note was approximately 

$4,827,000 and the temporary closure of the Plant, inability to pay suppliers and employees and 

dire financial condition of the Debtor are Events of Default under the Promissory Note. 

63. On June 17, 2026, Kensington delivered to the Debtor a demand letter (the “Demand 

Letter”) and notice of intention to enforce security under section 244 of the BIA (the “BIA Notice”). 

Attached hereto as Exhibits “L” and “M” are copies of the Demand Letter and BIA Notice, 

respectively. 

64. I am advised by Kensington’s counsel that counsel to the Debtor has been provided with 

draft court materials in connection with the proposed Interim Receivership Order and the 

proposed Receivership Order.  

65. The Debtor has indicated to Kensington that while it will not formally consent to the 

receivership proceedings, it will cooperate with TDB and the CRO if appointed and assist with the 

restructuring process.  

D. Cash Flow Forecast  

66. Based on information provided by the Debtor, Wholeframe, in consultation with TDB, 

developed a 13-week cash flow forecast (the “Cash Flow Forecast”). Attached hereto as Exhibit 

“N” is a copy of the Cash Flow Forecast. 

67. The Cash Flow Forecast indicates that the Debtor requires urgent funding of 

approximately $350,000 by June 26, 2026. Thereafter, if the Receivership Order is granted, the 

Debtor will require a total of $1,100,000 to conduct the SISP. 

E. Urgent Interim Relief Required 

68. Kensington is only prepared to provide additional funding to the Debtor as part of an 

organized restructuring process which includes the appointment of the CRO and TDB to oversee 

the business and assist with restructuring efforts including ultimately the SISP. 

69. According to the Cash Flow Forecast the $350,000 is required by June 26, 2026, to fund 

payroll, critical suppliers and professional fees.  
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70. Without emergency funding, the Debtor will be unable to: 

a. process and sell perishable ingredients at the Plant, including raw meat, offal, and 

vegetables, in a timely manner; 

b. pay critical suppliers including for the supply of meat and vegetables, liquid 

nitrogen for freezing, sanitation and specialized refrigerated transport; and 

c. pay personnel with the expertise and knowledge of the manufacturing process and 

order fulfillment expertise, to ensure timely order fulfillment and delivery. 

F. Proposed Interim Receivership Order 

Appointment of TDB as Interim Receiver and Receiver 

71. Kensington has lost confidence in the Debtor and its ability to perform the obligations 

under the Promissory Note, manage the business out of this financial crisis while preserving value 

for stakeholders and run an effective sale process for the business. 

72. Independent oversight is urgently required to stabilize the Debtor’s business and protect 

Kensington’s security and the interests of other stakeholders. 

73. The Applicant proposes that TDB be appointed as the Interim Receiver and thereafter, on 

notice to affected parties, as Receiver.  

74. TDB is a Licensed Insolvency Trustee, and is qualified and prepared to act as Interim 

Receiver if so appointed. Attached hereto as Exhibit “O” is a copy of TDB’s consent to act as 

Interim Receiver and Receiver. 

75. It is necessary to appoint an Interim Receiver immediately to provide crucial stability for 

the business, maintain the status quo and ensure there is no significant disruption to the business 

which will impact Kensington’s Collateral. The appointment of Interim Receiver will also provide 

important and transparent oversight to stakeholders.  

76. The Debtor has indicated to Kensington it will be cooperative and assist TDB and the 

CRO, if appointed.   



- 13 - 

77. Due to the nature of the inventory and raw materials, it is not the intention that the Interim 

Receiver take possession and control of the Excluded Assets. The proposed orders explicitly 

provide that the Debtor will remain in possession and control of the Excluded Assets to ensure 

that there is no disruption to the business and that the Debtor’s experienced employees will 

continue to handle the inventory and raw materials. 

Appointment of a CRO 

78. The Applicant seeks the appointment of Wholeframe as CRO of the Debtor pursuant to 

terms of an engagement letter to be executed by Wholeframe and the Interim Receiver, if 

appointed, substantially in the form attached as Exhibit “P” hereto.  

79. Wholeframe has consented to act as CRO.  

80. In my view, the appointment of the proposed CRO is reasonable and necessary given the 

demands associated with the stabilization of operations, lack of confidence in management and, 

subject to Court approval, the implementation of a SISP. The Debtor requires financial support to 

ensure necessary information is gathered, organized and delivered to stakeholders and the 

proposed Interim Receiver and Receiver in a timely and reliable manner and cash flow is 

managed. The Debtor does not have personnel with financial expertise and experience. As such, 

the appointment of the CRO will provide critical financial assistance to the Receiver. 

81. Karadjole, the principal of Wholeframe has experience in advising and leading medium-

sized companies during transition periods including acting as chief financial officer and has 

provided financial advisory services to Kensington in the past. Karadjole has also worked with the 

Debtor in the period leading up to the filing process. Attached hereto as Exhibit “Q” is a copy of 

Karadjole’s resume. 

82. Based on my review of Karadjole’s qualifications, I believe Wholeframe led by Karadjole 

is well-suited to be the CRO of the Debtor and to assist the Receiver with these Proceedings. 

The Charges to fund the Receivership Process 

83. The Applicant is seeking the initial Interim Receiver’ Charge over the Debtor’s assets 

securing the fees and disbursements of the proposed Interim Receiver and its counsel. 
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84. I understand that a receiver’s charge is a common feature of restructuring proceedings 

and that it is required to protect the professionals engaged in the restructuring in the event the 

Debtor is unable to pay professional fees and costs during the proceedings. 

85. I believe that the quantum of the Interim Receiver’s Charge is reasonable and appropriate 

in the circumstances given the Cash Flow Forecast, the Debtor’s lack of liquidity, and the services 

provided by the professionals involved in these proceedings. 

86. The Applicant is also seeking the Interim Receiver’s Borrowing Charge in the amount of 

$350,000 to secure any funding the Interim Receiver requires to administer the restructuring 

including the payment of the CRO and Applicant’s counsel fees to during the Interim Receivership 

Period.  

G. Proposed Receivership Order 

Appointment of TDB Receiver and CRO  

87. The terms of the proposed Receivership Order mirror the terms of the Interim Receivership 

Order save and except for the following:  

a. TDB is to be appointed Receiver instead of Interim Receiver;  

b. the Receiver’s powers are expanded to include, among other things, entering into, 

repudiating or disclaiming certain contracts, applying for a vesting order, and 

marketing and selling the Property and Excluded Assets;  

c. the Interim Receiver’s Charge is converted to the Receiver’s Charge;  

d. the Interim Receiver’s Borrowing Charges is converted into a Receiver’s Borrowing 

Charge and increased to $1,100,000.; and  

e. the proposed Receivership Order approves the SISP. 

The Proposed SISP 

88. In the proposed Receivership Order, the Applicant is seeking the Court’s approval for the 

SISP to be administered by the Receiver. The SISP is attached as Schedule “B” to the 

Receivership Order. A summary of the key milestones under the SISP is set out below: 
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Item Details 

Publication of Notice and Delivery of NDA and 
Teaser Letter to Known Potential Bidders 

Within 10 days following the granting of the 
Receivership Order 

Bid Deadline July 31, 2026  

Auction Date (if applicable) 3 business days after the Bid Deadline 

Sale Approval Motion (as defined in the SISP) Within 14 days of completion of the Auction or 
the Bid Deadline (Subject to court availability) 

Closing of the Transaction 10 days after the granting of the Sale Approval 
Order 

 

89. Further material elements of the SISP are summarized below:1  

a. the Receiver will conduct the SISP and may adjust the timelines or amend the 

SISP; 

b. the Receiver may consult with the Applicant during the SISP;  

c. the Receiver, in consultation with the CRO and employees of the Debtor, will 

prepare a list of potential bidders (each a “Known Potential Bidder”); 

d. the Receiver will arrange for a notice of the SISP to be published in Insolvency 

Insider, the Receiver’s website, and any other newspaper, journal, website, or 

media outlet the Receiver considers appropriate, if any; 

e. the Receiver will prepare a letter describing the purchase opportunity, outlining the 

process under the SISP (the “Teaser”), and inviting recipients of the Teaser to 

express their interest pursuant to the SISP; 

f. the Receiver will prepare a non-disclosure agreement (an “NDA”); 

g. the Receiver will send the Teaser and NDA to each Known Potential Bidder (within 

10 days following the Receivership Order, if granted) and any other Person who 

requests a copy of the Teaser and NDA; 

 
1 Capitalized terms in this paragraph that are not otherwise defined herein shall have the meanings given 
to them in the SISP. 
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h. a party who wishes to participate in the SISP (each a “Potential Bidder”) will 

execute an NDA; 

i. the Receiver shall in its discretion provide each Potential Bidder who has executed 

an NDA with access to a virtual data room that will contain documentary materials 

and details of the Debtor’s business and affairs. Potential Bidders may also request 

additional information that the Receiver determines is reasonable; 

j. Potential Bidders that wish to make an offer to purchase or make an investment in 

the Debtor (a “Bid”) that complies with the SISP shall submit their Bids by the Bid 

Deadline. Bids that comply with the requirements in the SISP will be designated 

as Qualified Bids by the Receiver. The Receiver, in consultation with the CRO and 

the Applicant, will evaluate each qualified bid upon the factors outlined in the SISP; 

k. each Bid, shall be accompanied by a deposit equal to 10% of the cash purchase 

price contemplated by the Bid. Such deposits, which are refundable to 

unsuccessful Bidders, shall be held in trust by the Receiver pending the outcome 

of the SISP; 

l. there are particular requirements for each of a Sale Proposal and an Investment 

Proposal, as detailed in the SISP. Each Bid must also contain certain prescribed 

representations as detailed therein; 

m. any sale of the Sale Property or Business shall be on an “as is, where is” basis; 

n. if the Receiver receives at least two Qualified Bids the Receiver may, in 

consultation with the CRO and Applicant, conduct and administer an auction. The 

SISP contemplates an auction procedure, which includes minimum Overbid 

thresholds, bidding disclosure requirements, and contains discretion for the 

Receiver to set additional procedural rules, among other elements; 

o. once a Successful Bid is identified, the Receiver will seek Court approval thereto, 

with closing to occur no later than 10 calendar days after granting of a vesting order 

and/or reverse vesting order (the “Sale Approval Order”); and 

p. a successful bid must be closed by no later than August 31, 2026. 



- 17 - 

90. This Affidavit is sworn in support of Kensington’s application for (i) the Interim 

Receivership Order and (ii) the Receivership Order, and for no other improper purpose.   

 

SWORN BEFORE ME 
by videoconference on June 23, 2026 in 
accordance with O.Reg. 431/20: 
Administering Oath or Declaration 
Remotely. The deponent and I were both 
located in the City of Toronto in the 
Province of Ontario 
 
 

  

Commissioner for Taking Affidavits 
(or as may be) 

Eva-Lousie A. A. Hyderman 
LSO#:90084W 

 Thomas Kennedy 
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This is Exhibit “A” referred to in the affidavit of 
Thomas Kennedy, sworn before me by 
videoconference on June 23, 2026 in accordance with 
O.Reg. 431/20: Administering Oath or Declaration 
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……………………………………………... 
A Commissioner For Taking Affidavits 
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Ministry of Public and 
Business Service Delivery

Profile Report

BOLD CANINE INC. as of June 16, 2026

Act Business Corporations Act
Type Ontario Business Corporation
Name BOLD CANINE INC.
Ontario Corporation Number (OCN) 2206052
Governing Jurisdiction Canada - Ontario
Status Active
Date of Incorporation May 12, 2009
Registered or Head Office Address 9609 Sideroad 17, Rr 1, Erin, Ontario, N0B 1T0, Canada

Transaction Number: APP-A11162667657
Report Generated on June 16, 2026, 13:11

Certified a true copy of the record of the Ministry of Public and Business Service Delivery.

Director/Registrar
This report sets out the most recent information filed on or after June 27, 1992 in respect of corporations and April 1, 1994 in respect of Business Names Act and Limited Partnerships Act filings 
and recorded in the electronic records maintained by the Ministry as of the date and time the report is generated, unless the report is generated for a previous date. If this report is generated 
for a previous date, the report sets out the most recent information filed and recorded in the electronic records maintained by the Ministry up to the “as of” date indicated on the report. 
Additional historical information may exist in paper or microfiche format.
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Minimum Number of Directors 1
Maximum Number of Directors 10

Active Director(s)
Name CAROLINE BOLDUC
Address for Service 6 Erinwood Drive, Erin, Ontario, N0B 1T0, Canada
Resident Canadian Yes
Date Began May 17, 2009
 
 
Name LIAM CHEUNG
Address for Service 95 St. Clair Avenue West, 905, Toronto, Ontario, M4V 1N6, 

Canada
Resident Canadian Yes
Date Began January 10, 2020
 
 
Name DAVID HERZ
Address for Service 6 Erinwood Drive, Erin, Ontario, N0B 1T0, Canada
Resident Canadian Yes
Date Began August 12, 2014
 
 
Name TOM KENNEDY
Address for Service 95 St. Clair Avenue West, 905, Toronto, Ontario, M4V 1N6, 

Canada
Resident Canadian Yes
Date Began January 10, 2020
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Report Generated on June 16, 2026, 13:11

Certified a true copy of the record of the Ministry of Public and Business Service Delivery.

Director/Registrar
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Active Officer(s)
Name CAROLINE BOLDUC
Position Chief Executive Officer
Address for Service 6 Erinwood Drive, Erin, Ontario, N0B 1T0, Canada
Date Began January 10, 2020
 
 
Name CAROLINE BOLDUC
Position President
Address for Service 6 Erinwood Drive, Erin, Ontario, N0B 1T0, Canada
Date Began May 17, 2009
 
 
Name DAVID HERZ
Position Vice-President
Address for Service 6 Erinwood Drive, Erin, Ontario, N0B 1T0, Canada
Date Began January 10, 2020
 
 

Transaction Number: APP-A11162667657
Report Generated on June 16, 2026, 13:11

Certified a true copy of the record of the Ministry of Public and Business Service Delivery.

Director/Registrar
This report sets out the most recent information filed on or after June 27, 1992 in respect of corporations and April 1, 1994 in respect of Business Names Act and Limited Partnerships Act filings 
and recorded in the electronic records maintained by the Ministry as of the date and time the report is generated, unless the report is generated for a previous date. If this report is generated 
for a previous date, the report sets out the most recent information filed and recorded in the electronic records maintained by the Ministry up to the “as of” date indicated on the report. 
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Corporate Name History
Name BOLD CANINE INC.
Effective Date May 12, 2009
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Active Business Names
This corporation does not have any active business names registered under the Business Names Act in Ontario.
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Expired or Cancelled Business Names
This corporation does not have any expired or cancelled business names registered under the Business Names Act in Ontario.
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Certified a true copy of the record of the Ministry of Public and Business Service Delivery.

Director/Registrar
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Document List

Filing Name Effective Date

Archive Document Package July 18, 2024

Annual Return - 2020  
PAF: CAROLINE BOLDUC - OTHER

May 02, 2021

CIA - Notice of Change  
PAF: TAVIA PERRAULT - OFFICER

April 08, 2021

Annual Return - 2020  
PAF: CAROLINE BOLDUC - OTHER

December 20, 2020

CIA - Notice of Change  
PAF: CAROLINE BOLDUC - DIRECTOR

January 16, 2020

BCA - Articles of Amendment January 09, 2020

CIA - Notice of Change  
PAF: ROBERT HENRY ROUTLIFFE - OTHER

December 05, 2019

Annual Return - 2019  
PAF: CAROLINE BOLDUC - OTHER

November 24, 2019

CIA - Notice of Change  
PAF: CAROLINE BOLDUC - DIRECTOR

October 01, 2018

Annual Return - 2018  
PAF: CAROLINE BOLDUC - OTHER

September 02, 2018

Annual Return - 2017  
PAF: CAROLINE BOLDUC - DIRECTOR

September 17, 2017

Annual Return - 2016  
PAF: CAROLINE BOLDUC - DIRECTOR

October 09, 2016

Annual Return - 2015  
PAF: CAROLINE BOLDUC - DIRECTOR

December 12, 2015

Annual Return - 2014  May 23, 2015
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Certified a true copy of the record of the Ministry of Public and Business Service Delivery.

Director/Registrar
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PAF: CAROLINE BOLDUC - DIRECTOR

Annual Return - 2013  
PAF: CAROLINE BOLDUC - DIRECTOR

February 15, 2014

Annual Return - 2012  
PAF: CAROLINE BOLDUC - DIRECTOR

March 30, 2013

Annual Return - 2011  
PAF: CAROLINE BOLDUC - DIRECTOR

August 06, 2011

Annual Return - 2010  
PAF: CAROLINE BOLDUC - DIRECTOR

December 04, 2010

CIA - Initial Return  
PAF: TERESA LISTER - OTHER

July 15, 2009

BCA - Articles of Incorporation May 12, 2009

 
All “PAF” (person authorizing filing) information is displayed exactly as recorded in the Ontario Business Registry. Where PAF is 

not shown against a document, the information has not been recorded in the Ontario Business Registry.
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and recorded in the electronic records maintained by the Ministry as of the date and time the report is generated, unless the report is generated for a previous date. If this report is generated 
for a previous date, the report sets out the most recent information filed and recorded in the electronic records maintained by the Ministry up to the “as of” date indicated on the report. 
Additional historical information may exist in paper or microfiche format.
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Ministère des Services au public et 
aux entreprises

Rapport de profil

BOLD CANINE INC. en date du 16 juin 2026

Loi Loi sur les sociétés par actions
Type Société par actions de l’Ontario
Dénomination BOLD CANINE INC.
Numéro de société de l’Ontario 2206052
Autorité législative responsable Canada - Ontario
Statut Active
Date de constitution 12 mai 2009
Adresse légale ou du siège social 9609 Sideroad 17, Rr 1, Erin, Ontario, N0B 1T0, Canada

Numéro de transaction : APP-A11162667657
Rapport généré le 16 juin 2026, 13:11

Copie certifiée conforme du dossier du ministère des Services au public et aux entreprises.

Directeur ou registrateur
Ce rapport présente les renseignements les plus récents déposés à compter du 27 juin 1992 à l’égard des sociétés, et le 1er avril 1994, à l’égard des dépôts en vertu de la Loi sur les noms 
commerciaux et de la Loi sur les sociétés en commandite et enregistrés dans les dossiers électroniques tenus par le Ministère à la date et à l’heure auxquelles le rapport est généré, sauf si le 
rapport est généré pour une date antérieure. Si ce rapport est produit pour une date antérieure, le rapport contient les renseignements les plus récents déposés et enregistrés dans les dossiers 
électroniques tenus par le Ministère jusqu’à la date « en date du » indiquée sur le rapport. Des renseignements historiques supplémentaires peuvent exister au format papier ou microfiche.
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Nombre minimal d’administrateurs 1
Nombre maximal d’administrateurs 10

Administrateurs en fonction
Dénomination CAROLINE BOLDUC
Adresse aux fins de signification 6 Erinwood Drive, Erin, Ontario, N0B 1T0, Canada
Résident canadien Oui
Date d’entrée en fonction 17 mai 2009
 
 
Dénomination LIAM CHEUNG
Adresse aux fins de signification 95 St. Clair Avenue West, 905, Toronto, Ontario, M4V 1N6, 

Canada
Résident canadien Oui
Date d’entrée en fonction 10 janvier 2020
 
 
Dénomination DAVID HERZ
Adresse aux fins de signification 6 Erinwood Drive, Erin, Ontario, N0B 1T0, Canada
Résident canadien Oui
Date d’entrée en fonction 12 août 2014
 
 
Dénomination TOM KENNEDY
Adresse aux fins de signification 95 St. Clair Avenue West, 905, Toronto, Ontario, M4V 1N6, 

Canada
Résident canadien Oui
Date d’entrée en fonction 10 janvier 2020
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Copie certifiée conforme du dossier du ministère des Services au public et aux entreprises.

Directeur ou registrateur
Ce rapport présente les renseignements les plus récents déposés à compter du 27 juin 1992 à l’égard des sociétés, et le 1er avril 1994, à l’égard des dépôts en vertu de la Loi sur les noms 
commerciaux et de la Loi sur les sociétés en commandite et enregistrés dans les dossiers électroniques tenus par le Ministère à la date et à l’heure auxquelles le rapport est généré, sauf si le 
rapport est généré pour une date antérieure. Si ce rapport est produit pour une date antérieure, le rapport contient les renseignements les plus récents déposés et enregistrés dans les dossiers 
électroniques tenus par le Ministère jusqu’à la date « en date du » indiquée sur le rapport. Des renseignements historiques supplémentaires peuvent exister au format papier ou microfiche.

Page 2 de 8



Dirigeants en fonction
Dénomination CAROLINE BOLDUC
Poste Responsable de la direction
Adresse aux fins de signification 6 Erinwood Drive, Erin, Ontario, N0B 1T0, Canada
Date d’entrée en fonction 10 janvier 2020
 
 
Dénomination CAROLINE BOLDUC
Poste Président de la société
Adresse aux fins de signification 6 Erinwood Drive, Erin, Ontario, N0B 1T0, Canada
Date d’entrée en fonction 17 mai 2009
 
 
Dénomination DAVID HERZ
Poste Vice-président de la société
Adresse aux fins de signification 6 Erinwood Drive, Erin, Ontario, N0B 1T0, Canada
Date d’entrée en fonction 10 janvier 2020
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Directeur ou registrateur
Ce rapport présente les renseignements les plus récents déposés à compter du 27 juin 1992 à l’égard des sociétés, et le 1er avril 1994, à l’égard des dépôts en vertu de la Loi sur les noms 
commerciaux et de la Loi sur les sociétés en commandite et enregistrés dans les dossiers électroniques tenus par le Ministère à la date et à l’heure auxquelles le rapport est généré, sauf si le 
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Historique des dénominations sociales
Nom BOLD CANINE INC.
Date d’entrée en vigueur 12 mai 2009
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Directeur ou registrateur
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Noms commerciaux en vigueur
Cette personne morale n’a aucun nom commercial actif enregistré en vertu de la Loi sur les noms commerciaux de l’Ontario.
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Copie certifiée conforme du dossier du ministère des Services au public et aux entreprises.

Directeur ou registrateur
Ce rapport présente les renseignements les plus récents déposés à compter du 27 juin 1992 à l’égard des sociétés, et le 1er avril 1994, à l’égard des dépôts en vertu de la Loi sur les noms 
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Noms commerciaux expirés ou révoqués
Les noms commerciaux actifs enregistrés de cette personne morale en vertu de la Loi sur les noms commerciaux de l’Ontario 

sont expirés ou annulés.
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Ce rapport présente les renseignements les plus récents déposés à compter du 27 juin 1992 à l’égard des sociétés, et le 1er avril 1994, à l’égard des dépôts en vertu de la Loi sur les noms 
commerciaux et de la Loi sur les sociétés en commandite et enregistrés dans les dossiers électroniques tenus par le Ministère à la date et à l’heure auxquelles le rapport est généré, sauf si le 
rapport est généré pour une date antérieure. Si ce rapport est produit pour une date antérieure, le rapport contient les renseignements les plus récents déposés et enregistrés dans les dossiers 
électroniques tenus par le Ministère jusqu’à la date « en date du » indiquée sur le rapport. Des renseignements historiques supplémentaires peuvent exister au format papier ou microfiche.
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Liste de documents

Nom du dépôt Date d’entrée en vigueur

Trousse de documents archivés 18 juillet 2024

Rapport annuel - 2020  
PRE: CAROLINE BOLDUC - OTHER

02 mai 2021

CIA - Avis de modification  
PRE: TAVIA PERRAULT - OFFICER

08 avril 2021

Rapport annuel - 2020  
PRE: CAROLINE BOLDUC - OTHER

20 décembre 2020

CIA - Avis de modification  
PRE: CAROLINE BOLDUC - DIRECTOR

16 janvier 2020

BCA - Statuts de modification 09 janvier 2020

CIA - Avis de modification  
PRE: ROBERT HENRY ROUTLIFFE - OTHER

05 décembre 2019

Rapport annuel - 2019  
PRE: CAROLINE BOLDUC - OTHER

24 novembre 2019

CIA - Avis de modification  
PRE: CAROLINE BOLDUC - DIRECTOR

01 octobre 2018

Rapport annuel - 2018  
PRE: CAROLINE BOLDUC - OTHER

02 septembre 2018

Rapport annuel - 2017  
PRE: CAROLINE BOLDUC - DIRECTOR

17 septembre 2017

Rapport annuel - 2016  
PRE: CAROLINE BOLDUC - DIRECTOR

09 octobre 2016

Rapport annuel - 2015  
PRE: CAROLINE BOLDUC - DIRECTOR

12 décembre 2015

Rapport annuel - 2014  23 mai 2015

Numéro de transaction : APP-A11162667657
Rapport généré le 16 juin 2026, 13:11

Copie certifiée conforme du dossier du ministère des Services au public et aux entreprises.

Directeur ou registrateur
Ce rapport présente les renseignements les plus récents déposés à compter du 27 juin 1992 à l’égard des sociétés, et le 1er avril 1994, à l’égard des dépôts en vertu de la Loi sur les noms 
commerciaux et de la Loi sur les sociétés en commandite et enregistrés dans les dossiers électroniques tenus par le Ministère à la date et à l’heure auxquelles le rapport est généré, sauf si le 
rapport est généré pour une date antérieure. Si ce rapport est produit pour une date antérieure, le rapport contient les renseignements les plus récents déposés et enregistrés dans les dossiers 
électroniques tenus par le Ministère jusqu’à la date « en date du » indiquée sur le rapport. Des renseignements historiques supplémentaires peuvent exister au format papier ou microfiche.
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PRE: CAROLINE BOLDUC - DIRECTOR

Rapport annuel - 2013  
PRE: CAROLINE BOLDUC - DIRECTOR

15 février 2014

Rapport annuel - 2012  
PRE: CAROLINE BOLDUC - DIRECTOR

30 mars 2013

Rapport annuel - 2011  
PRE: CAROLINE BOLDUC - DIRECTOR

06 août 2011

Rapport annuel - 2010  
PRE: CAROLINE BOLDUC - DIRECTOR

04 décembre 2010

CIA - Rapport initial  
PRE: TERESA LISTER - OTHER

15 juillet 2009

BCA - Statuts constitutifs 12 mai 2009

 
Tous les renseignements de la « PRE » (personne autorisant le dépôt) sont affichés exactement tels qu’ils sont enregistrés dans le 

Registre des entreprises de l’Ontario. Lorsque la PRE ne figure pas sur un document, les renseignements n’ont pas été 

enregistrés dans le Registre des entreprises de l’Ontario.

Numéro de transaction : APP-A11162667657
Rapport généré le 16 juin 2026, 13:11

Copie certifiée conforme du dossier du ministère des Services au public et aux entreprises.

Directeur ou registrateur
Ce rapport présente les renseignements les plus récents déposés à compter du 27 juin 1992 à l’égard des sociétés, et le 1er avril 1994, à l’égard des dépôts en vertu de la Loi sur les noms 
commerciaux et de la Loi sur les sociétés en commandite et enregistrés dans les dossiers électroniques tenus par le Ministère à la date et à l’heure auxquelles le rapport est généré, sauf si le 
rapport est généré pour une date antérieure. Si ce rapport est produit pour une date antérieure, le rapport contient les renseignements les plus récents déposés et enregistrés dans les dossiers 
électroniques tenus par le Ministère jusqu’à la date « en date du » indiquée sur le rapport. Des renseignements historiques supplémentaires peuvent exister au format papier ou microfiche.
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This is Exhibit “B” referred to in the affidavit of  
Thomas Kennedy, sworn before me by 
videoconference on June 23, 2026 in accordance with 
O.Reg. 431/20: Administering Oath or Declaration 
Remotely.  The deponent was located in the City of 
Toronto in the Province of Ontario and I was located in 
the City of Toronto in the Province of Ontario 
 

……………………………………………... 
A Commissioner For Taking Affidavits 

Eva-Lousie A. A. Hyderman 
LSO#:90084W 

 
 



SECURED GRID PROMISSORY NOTE 

BOLD CANINE INC. 
March 17, 2025 

   DUE: March 17, 2026 

1. Promise to Pay
For value received, BOLD CANINE INC., a corporation existing under the laws of the Province of 
Ontario, Canada (the “Borrower”) unconditionally promises to pay to the order of KENSINGTON 
PRIVATE EQUITY FUND (the “Lender”), at its offices at 95 St. Clair Avenue West, Suite 905, Toronto, 
ON M4V 1N6 (or at such other address as the Lender may designate by written notice to the Borrower), in 
lawful money of Canada, the amount set forth on the grid noted on Schedule “A” (the “Principal 
Amount”) together with interest on the Principal Amount outstanding from time to time at the rate set 
out in paragraph 3 below. The entire unpaid balance of the Principal Amount and any accrued and 
unpaid interest thereon shall be payable on the relevant Maturity Date (as defined in paragraph 2 below) 
of such advance.

2. Maturity
The Maturity Date of amounts due under this Grid Promissory Note (“Note”) shall be March 17, 2026 or 
the next occurring business day, or such other day mutually agreed to by the parties.

3. Interest
The unpaid balance of the Principal Amount, and any overdue interest thereon, shall bear interest at the 
rate of 1.50% per month (18% per annum) compounding, both before and after the Maturity Date, 
default, demand and judgement (“Interest”). Interest shall be calculated monthly as at the last calendar 
day of each month.  At the election of the Borrower, interest may be paid monthly or accrued and added to 
the Principal Amount.

4. Warrants
In addition to the Interest and any other compensation to be paid or provided by the Borrower to the 
Lender for the advance of the Principal Amounts hereunder, in the event the Principal Amount of each 
advance under this Note is not repaid within 90 days from the date of such advance under this 
Note (the “Outstanding Amount”), the Borrower will issue to the Lender  a warrant certificate in the 
form attached hereto as Schedule “B” (the “Purchaser Warrant Certificates”) evidencing the right of 
such Lender to purchase such number of class A preferred share in the capital of the Borrower (the 
“Shares”) equal to the Outstanding Amount multiplied by 0.5 (the “Purchaser Warrants”), at an 
exercise price of $0.01 per Share, and otherwise in accordance with the terms and conditions of the 
Purchaser Warrant Certificate. For clarity, Purchase Warrants shall be issuable to the Lender in respect 
of each advance under this Note as soon as reasonably practicable if the Outstanding Amount from such 
advance is not repaid within 90 days from the date of such advance.

5. Security
This Note is issued in connection with the Security Agreement dated as of the date hereof, by and among 
Borrower and the Lender (as may be amended from time to time, the “Security Agreement”). This Note is 
secured by the liens and security interests granted in the Security Agreement.

6. Lender’s Costs
The Borrower hereby covenants with the Lender that the Borrower will pay the costs, charges and expenses 
incurred by the Lender by reason of the default of the Borrower in the payment of the amounts due 
hereunder including costs between solicitor and client, all bailiff’s and other fees and expenses and 
bank charges.

7. Application of Payments; Repayment; Records
Any payments in respect of amounts due under this Note shall be applied first in satisfaction of any accrued 
and unpaid Interest, and then to the Principal Amount outstanding. The amounts outstanding under 
this Note may be repaid in whole or in part at any time and from time to time without notice or bonus. 
Any principal amounts repaid may not be re-borrowed.

The recording by the Lender in its accounts of principal amounts owing by the Borrower, accrued interest 
and repayments shall, in the absence of manifest mathematical error, be prima facie evidence of the same; 
provided that the failure of the Lender to record the same shall not affect the obligation of the Borrower to 
pay such amounts to the Lender. 

8. Waiver by the Borrower
The Borrower and all persons liable or who become liable under this Note waive presentment, protest and
demand, notice or protest, demand and dishonour and non-payment of this Note, and consent to any and all
renewals and extensions in the time of payment hereof, and agree further that, at any time and from time to
time without notice, the terms of payment herein may be modified, without affecting the liability of any
party to this instrument or any person liable or to become liable with respect to any indebtedness evidenced
hereby.

9. No Waiver by the Lender
Neither the extension of time for making any payment which is due and payable under this Note at any time
or times, nor the failure, delay or omission of the Lender to exercise or enforce any of its rights or remedies
under this Note, shall constitute a waiver by the Lender of its right to enforce any such rights and remedies



subsequently. The single or partial exercise of any such right or remedy shall not preclude the Lender’s 
further exercise of such right or remedy or any other right or remedy. 

10. Event of Default
Each and every one of the following events constitutes an event of default under this Note (each an “Event
of Default”):

(a) if the Borrower defaults in payment or performance of any of the obligations hereunder
and such default is not remedied within 10 days after written notice of such default is
delivered to the Borrower by the Lender;

(b) if the Borrower shall fail to perform, observe or comply with any of the covenants
contained in this Agreement and such failure is not cured within 10 days following notice
of the default;

(c) if any proceeding in respect of the Borrower or all or part of the assets, undertaking or
property of the Borrower is commenced under the Bankruptcy and Insolvency Act
(Canada) or Companies’ Creditors Arrangement Act (Canada), or if any order is sought
by any person or any resolution passed for the bankruptcy, restructuring, liquidation or
sale outside of the ordinary course of business or winding-up of the Borrower or all or
any part of its assets, undertaking or property, or if any appointment or proceeding for the
appointment (whether by court or private appointment) of a receiver over or in respect of
the Borrower or all or any part of the assets, undertaking or property of the Borrower is
made or commenced;

(d) if the Borrower ceases or threatens to cease to carry on its business, commits any act of
bankruptcy, becomes insolvent, proposes a compromise or arrangement to its creditors or
makes an unauthorized sale in bulk of its assets or transfers or in any way parts with
possession of all or a substantial part of its Collateral (as defined in the Security
Agreement) to any person; or

(e) if in the reasonable opinion of the Lender, acting in good faith, there has occurred a
material adverse change in the financial or any other condition of the Borrower which is
likely to result in the impairment of the Borrower’s ability to pay or perform its
obligations hereunder or of the value of the Collateral or the Lender’s ability to realize
thereupon.

11. Remedies
On or after the occurrence of any Event of Default that is continuing and not remedied, in addition to any
remedies provided for under the Security Agreement, the outstanding Principal Amount of this Note
together with unpaid accrued interest shall become immediately due and payable.

12. Agreements in Writing
No agreement for modification to this Note or to any other security agreement provided to the Lender,
including any renewals hereof or for extension of the time for payment of the indebtedness due hereunder
shall result from, or be implied from, any payment or payments of any kind whatsoever made by the
Borrower to the Lender after the expiration of the Maturity Date or of any subsequent term agreed to in
writing between the Borrower and the Lender and that no modification, amendment, at any time to this
Note or to any security agreement provided to the Lender or any renewal hereof or extension of the time for
payment of any indebtedness due hereunder shall result from, or be implied from, any other act, matter or
thing, save only an express agreement in writing between the Borrower and the Lender.

13. Notice
Any notice required or permitted to be given hereunder may be effectively given by letter delivered either
by personal delivery, registered mail or by electronic means, addressed to the Borrower at: 9609 Sideroad
17, Erin Ontario N0B 1T0 and to the Lender at 95 St. Clair Avenue West, Suite 905, Toronto, ON M4V
1N6, in each case, mailed by ordinary mail, postage prepaid, or delivered to that address.  If mailed as
aforesaid, any such notice shall have been deemed to have been given on the fifth (5th) business day
following that on which the letter containing the notice was posted.  If any notice is given by electronic
communication, such notice shall be deemed to be delivered on the day of transmittal thereof if given
during normal business hours of the recipient and on the next business day if given after normal business
hours.  Any Party may change its address for service from time to time by notice given in accordance with
the foregoing.

14. Governing Law and Successors
This Note is made under and shall be governed by and construed in accordance with the laws of the
Province of Ontario and the federal laws of Canada applicable in the Province of Ontario, and shall enure to
the benefit of the Lender and its successors (including any successor by reason of amalgamation) and
assigns, and shall be binding on the Borrower and its successors (including any successor by reason of
amalgamation) and assigns.

[Signature page to follow] 



DATED as of this 17th  day of March, 2025. 

BOLD CANINE INC. 

Per:___________________ 
Name: Caroline Bolduc 
Title:   

I have authority to bind the corporation. 

KENSINGTON PRIVATE EQUITY FUND, 
By its manager and trustee, KENSINGTON 
CAPITAL ADVISORS INC.  

Per:___________________ 
Name: Tom Kennedy  
Title:  Senior Managing Director 

Per:___________________ 
Name: Liam Cheung  
Title:  Managing Director  

President and CEO



SCHEDULE A 
Principal 

No. Date Amount Advance/Repayment Outstanding 
Balance 

1. March 17, 2025 $600,000 Advanced $600,000 

2. June 11, 2025 $500,000 Advanced

3. Advanced$80,000 $1,180,000

$1,100,000

October 10, 202

4. October 22, 2025 $380,000 $1,560,000

5. November 4, 2025 $350,000

Advanced

Advanced $1,910,000

6. December 12, 2025 Advanced $2,210,000
7. $650,000

$300,000

January 2, 2026 Advanced $2,860,000

9.           Febraury 2, 2026             $500,000              Advanced         $4,090,000 

8. January 14, 2026 $730,000         Advanced $3,590,000 



SCHEDULE “B” 
FORM OF WARRANT CERTIFICATE 
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UNLESS PERMITTED UNDER SECURITIES LEGISLATION, THE HOLDER OF THIS SECURITY 
MUST NOT TRADE THE SECURITY BEFORE THE DATE THAT IS FOUR MONTHS AND A DAY 
AFTER THE LATER OF (I) THE ISSUE DATE; AND (II) THE DATE THE ISSUER BECAME A 
REPORTING ISSUER IN ANY PROVINCE OR TERRITORY. 

IN ADDITION, THE SECURITIES ISSUABLE UPON EXERCISE OF THIS SECURITY ARE 
SUBJECT TO THE RESTRICTIONS ON TRANSFER SET FORTH IN THE COMPANY’S AMENDED 
AND RESTATED UNANIMOUS SHAREHOLDERS' AGREEMENT DATED THE JANUARY 10, 
2020. 

WARRANT CERTIFICATE 

WARRANT TO PURCHASE [●] CLASS A PREFERRED  SHARES 

OF 
BOLD CANINE INC. 

(the “Company”) 

Certificate No. W[●] [●], 202[●]

THIS IS TO CERTIFY THAT, for value received Kensington Private Equity Fund (the “Holder”) is 
entitled to purchase, at any time before the Time of Expiry (as hereinafter defined), up to [●] fully paid and 
non-assessable class A preferred Shares  (“Preferred Shares”) in the capital of the Company, as constituted 
on the date hereof at a price per share equal to the Exercise Price (“Warrant”). The “Exercise Price” means 
$0.01 per Preferred Share, subject to the adjustment clauses in section 6 hereof. The Warrant may be 
exercised, in full or in part, at any time up to and including 5:00 p.m. (Toronto time) (the “Time of Expiry”) 
on [●], 202[●] The right to purchase Preferred Shares hereunder may only be exercised during the period 
herein specified by: 

(a) completing, in the manner indicated, and executing the subscription form attached hereto as
Schedule “A”, (including the accredited investor certificate attached thereto as Exhibit “A”) (the
“Subscription Form”) for that number of Preferred Shares which the Holder is entitled and wishes
to purchase;

(b) surrendering this warrant certificate (the “Warrant Certificate”) to the Company as the Company
may direct the Holder in writing; and

(c) paying the appropriate Exercise Price for the Preferred Shares subscribed for either by cash or
certified cheque payable to or to the order of the Company, or by such other means as may be
acceptable to the Company.

1. Exercise of Warrant

Upon surrender and payment as aforesaid, the Company will, subject to the terms hereof, issue to 
the Holder the number of Preferred Shares subscribed for. The Company shall not be required to 
issue or cause to be issued fractional Preferred Shares on the exercise of this Warrant. If any fraction 
of a Preferred Share would, except for the provisions of this Section, be issuable upon exercise of this 
Warrant, the number of Preferred Shares to be issued will be rounded down to the nearest whole 
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Preferred Share (or other class of shares or other securities if Section 6 applies) with the fractional 
interest to be paid in cash based on the then fair market value of the Preferred Shares (or other class 
of shares or other securities if Section 6 applies) as determined by the board of directors of the 
Company. The Company agrees that such Preferred Shares shall be deemed to be issued to the Holder 
as the record holder of such Preferred Shares as of the close of business on the date on which this 
Warrant Certificate shall have been surrendered and payment made for the Preferred Shares as 
aforesaid. 

 
2. This Warrant is exercisable at any time and from time to time up to and including, 
but not after, the Time of Expiry, upon payment in the manner and at the place provided for above. 
 
3. Nothing contained herein shall confer on the Holder or any other person any right 
to subscribe for or purchase Preferred Shares or any other securities of the Company at any time 
after the Time of Expiry and, from and after such time, this Warrant and all rights hereunder shall be 
void and of no value. 

 
4. Upon the receipt of evidence satisfactory to the Company of the loss, theft, 
destruction or mutilation of this certificate representing this Warrant and, if requested by the 
Company, upon delivery of a bond of indemnity satisfactory to the Company (or, in the case of 
mutilation, upon surrender of this certificate representing this Warrant), the Company will issue to 
the Holder a replacement Warrant Certificate representing this Warrant (containing the same terms 
and conditions as this Warrant Certificate). 

 
5. The Holder may exercise the Warrant to receive a lesser number of Preferred Shares 
than the total number to which the Holder is entitled pursuant to this Warrant. In the event of an 
exercise by the  Holder for a number of Preferred Shares less than the total number which the Holder 
is entitled to exercise, the Holder shall be entitled to receive, without charge therefor, a new warrant 
certificate (substantially in the form hereof) evidencing the balance of the Preferred Shares which 
are not being exercised. 

 
6. Adjustment of Number and Price of Preferred Shares 

 
 In this Section 6, “Current Market Price” means the price per Preferred Share as 
determined by the Board of Directors of the Corporation acting in good faith. 
 
 In this Section  6, the terms “record date” and “effective date” where used herein 
shall mean the close of  business on the relevant date. 

 
The rights to acquire Preferred Shares in effect at any date attaching to this Warrant 

are  subject to adjustment from time to time as follows: 
 

(a) if and whenever at any time from the date hereof and prior to the Time of Expiry the 
Company: 

 
(i) subdivides its outstanding Preferred Shares into a greater number of shares; 

 
(ii) consolidates its outstanding Preferred Shares into a smaller number of shares; or 

 
(iii) issues Preferred Shares or securities exchangeable for or convertible into 

Preferred    Shares (collectively, “convertible securities”) to the holders of all 
or substantially  all of the outstanding Preferred Shares by way of a stock 
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distribution, stock dividend or otherwise, 
 

any of such events in these clauses (i), (ii) and (iii) being called a “Preferred Share 
Reorganization”, the number of Preferred Shares obtainable under this Warrant 
shall be adjusted immediately after the effective date of the subdivision or 
consolidation or on the record date for the issue of Preferred Shares or convertible 
securities by way of stock distribution, stock dividend or otherwise, by multiplying 
the number of Preferred Shares previously obtainable on the exercise of the Warrant 
by the fraction of which: 

 
(A) the numerator is the total number of Preferred Shares outstanding 

immediately after such effective or record date, or, in the case of 
the issuance of convertible securities, the total number of Preferred 
Shares outstanding immediately after such date plus the total 
number of Preferred Shares issuable upon conversion or exchange 
of such convertible securities; and 

 
(B) the denominator is the total number of Preferred Shares outstanding 

immediately prior to the applicable effective or record date; 
 
and the Exercise Price shall be adjusted at the same time by multiplying the Exercise Price  in effect at the 
time of such event by the inverse of the aforesaid fraction. The Company shall make such adjustment 
successively whenever any event referred to in this subsection   6(a) occurs and any such issue of Preferred 
Shares or convertible securities by way of a stock dividend is deemed to have occurred on the record date 
for the stock dividend for the purpose of calculating the number of outstanding Preferred Shares under this 
subsection  6(a). Any Preferred Shares owned by or held for the account of the Company shall be deemed 
not to be outstanding for the purpose of any such computation. To the extent that any convertible securities 
are not converted into or exchanged for Preferred Shares, the number of Preferred Shares obtainable under 
this Warrant shall be readjusted to the number of Preferred Shares that is then obtainable based upon the 
number of Preferred Shares actually issued on conversion or exchange of such convertible securities, and 
the Exercise Price shall be adjusted correspondingly. 
 

7. if and whenever at any time from the date hereof and prior to the Time of Expiry 
there is a  reclassification of the Preferred Shares or a capital reorganization of the Company other 
than as described in subsection  6(a) or a consolidation, amalgamation, arrangement or merger of the 
Company with or into any other body corporate, trust, partnership or other entity, or a sale or 
conveyance of the property and assets of the Company as an entirety or substantially as an entirety 
(any such event being herein called a “Capital Reorganization”), the Holder is entitled to receive 
upon exercise in accordance with the terms and conditions hereof and shall accept, in lieu of the 
number of Preferred Shares obtainable under the Warrant to which it was previously entitled, the 
kind and number of Preferred Shares or other securities or property that the Holder would have been 
entitled to receive on such Capital Reorganization, if, on the record date or the effective date thereof, 
as the case may be, the Holder had been the registered holder of the number of Preferred Shares then 
obtainable upon the exercise of the Warrant, subject to adjustment thereafter in accordance with 
provisions the same, as nearly as may be possible, as those contained in this Section  6. The Company 
shall not carry into effect any action requiring an adjustment pursuant to this subsection 6(b) unless 
all necessary steps have been taken so that the Holder is thereafter entitled to receive such kind and 
number of Preferred Shares, other securities or property. The Company, its successor, or the 
purchasing body corporate,  partnership, trust or other entity, as the case may be, shall, prior to or 
contemporaneously with any such reclassification, reorganization, consolidation, amalgamation, 
arrangement, merger, sale or conveyance, execute and deliver to the Holder the Warrant certificate 
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which provides, to the extent possible, for the application of the provisions set forth in this Warrant 
Certificate with respect to the rights and interests thereafter of the Holder to the end that the 
provisions set forth in this Warrant Certificate are correspondingly made. The following rules 
and procedures shall be applicable to adjustments made pursuant to Section  6: 

 
(a) all shares of any class which the Holder is at the time in question entitled to receive 

on the  full exercise of the Warrant, whether or not as a result of adjustments made 
pursuant to Section 8 are, for the purposes of the interpretation of this Warrant 
Certificate, deemed to be securities which the Holder is entitled to acquire pursuant 
to the exercise of the Warrant; 

 
(b) if the Company shall set a record date to determine the holders of the Preferred 

Shares for  the purpose of entitling them to receive any dividend or distribution or 
any subscription or exercise rights and shall, thereafter and before the distribution to 
such shareholders of any  such dividend, distribution or subscription or exercise 
rights, legally abandon its plan to pay or deliver such dividend, distribution or 
subscription or exercise rights, then no adjustment in the number of Preferred Shares 
obtainable upon exercise of the Warrant or to the Exercise Price shall be required 
by reason of the setting of such record date; 

 
(c) no adjustment in the number of Preferred Shares obtainable upon exercise of the 

Warrant shall be made in respect of the issue of Preferred Shares pursuant to: 
 

(i) the exercise of the Warrant in accordance with this Warrant Certificate; or 
 

(ii) the issuance of Preferred Shares pursuant to the exercise of options granted 
pursuant to the Company’s stock option plans or pursuant to the exercise of 
rights under currently outstanding warrants or convertible securities to 
acquire Common   Shares; or 

 
(iii) the issuance of Preferred Shares pursuant to the conversion terms set out in 

the constating documents of the Company regarding the Class A Preferred 
Shares; 

 
and any such issue shall be deemed not to be a Share Reorganization. 

 
8. The Company represents and warrants that it will well and truly perform and carry 
out all  of the acts and things required to be done by it provided in this Warrant Certificate, that it will 
maintain its corporate existence, that it is duly authorized to create and deliver this Warrant and to 
issue the Preferred Shares that may be issued hereunder and that this Warrant Certificate, when 
signed by the Company as herein provided, will be a valid obligation of the Company enforceable 
against the Company in accordance with the provisions hereof. The Company hereby covenants and 
agrees that, subject to the provisions hereof,  it will cause the Preferred Shares from time to time duly 
subscribed for and purchased in the manner herein  provided, and the certificates evidencing such 
Preferred Shares, to be duly issued and delivered without violation of any applicable law and that at 
all times up to and including the Time of Expiry, while this Warrant remain outstanding, it shall have 
sufficient authorized share capital and reserve if necessary under applicable law that number of 
Preferred Shares necessary to satisfy its obligations hereunder should the Holder determine to 
exercise the right in respect of all the Preferred Shares for the time being purchasable pursuant to 
this Warrant. Certificates for Preferred Shares issued and delivered upon the exercise of this Warrant 
shall be made without charge to the Holder (save and except for the payment of the Exercise Price) 
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and may bear such legend or legends as to restrictions on transfer as may be considered necessary by 
the Company and its counsel, acting reasonably. All Preferred Shares issued upon the exercise of the 
right of purchase herein provided (upon payment therefor of the amount at which such Preferred 
Shares may at the time be purchased pursuant to the provisions hereof) shall be issued as fully paid 
and non-assessable Preferred Shares and the holders thereof shall not be liable to the Company or its 
creditors in respect thereof. 

 
9. Subject to any restriction under applicable law,  the Warrants represented by this 
Warrant Certificate and the rights thereunder are transferable by the registered Holder hereof, upon 
completion and execution of the Form of Transfer attached hereto as Schedule “B” and in accordance 
with instructions as set out in the attached Schedule “B”. The Company shall, on the date it receives 
a duly executed Form of Transfer, or as promptly as practicable thereafter, in any event, within five 
(5) business days, take all necessary actions to effect the transfer as directed in the Form of Transfer, 
and shall issue and deliver to the transferee a certificate or certificates representing a Warrant to 
acquire the number of Preferred Shares specified in the Form of Transfer. 

 
10. The Company will promptly advise the Holder in writing of any default under the 
terms of this Warrant Certificate. 

 
11. The Company will give written notice of the issue of Preferred Shares pursuant to 
the exercise of this Warrant, in such detail as may be required, to each securities administrator in 
each jurisdiction in which there is legislation requiring the giving of any such notice. 

 
12. This Warrant Certificate may be exchanged for certificates in any other denomination 
to any persons that the Holder (or successor holder) directs the Company to issue Warrant Certificates 
representing in the aggregate Warrants exercisable to acquire the same number of Preferred Shares as 
the Warrant represented by this Warrant Certificate being exchanged. The Company shall sign all 
certificates necessary to carry out the exchanges contemplated herein. Any Warrant Certificate tendered 
for exchange  shall be surrendered to the Company and cancelled. 

 
13. The Company will do, execute, acknowledge and deliver or cause to be done, 
executed, acknowledged and delivered, all other acts, deeds and assurances in law as may be 
reasonably required for the better accomplishing and effecting of the intentions and provisions of this 
Warrant Certificate. 

 
14. Time shall be of the essence hereof. 

 
15. This Warrant shall be governed by and construed in accordance with the laws of the 
Province of Ontario and the laws of Canada applicable therein. 

 
16. This Warrant Certificate may be executed by the parties in counterparts and the 
counterparts may be executed and delivered by electronic means, with all counterparts together 
constituting one instrument. 

 
[Signature page to follow] 
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IN WITNESS WHEREOF the Company has caused this Warrant Certificate representing the 
Warrant to be signed by a duly authorized officer. 

 
DATED the [●] day of [●], 202[●]. 
 
 

BOLD CANINE INC. 
 
 
 
      
Name:  
Title:  

 
Acknowledged and agreed to by: 

  KENSINGTON PRIVATE EQUITY FUND, by 
its manager and trustee, KENSINGTON 
CAPITAL ADVISORS INC.  
 
 
By:  
 Name: Tom Kennedy 
 Title: Senior Managing Director 

   
 
By: 

 

   Name: Liam Cheung  
   Title: Managing Director 

 
  

Type text here
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SUBSCRIPTION FORM 

 

TO: BOLD CANINE INC. 
 

The undersigned exercises the right to acquire     Preferred Shares of BOLD CANINE 
INC. (the “Company”). 

The undersigned hereby irrevocably directs that the said Preferred Shares be issued and delivered as 
follows: 

 

Name(s) in Full  Address(es)  Number(s)  

      

      

      

 

(Please print in full the name in which certificates are to be issued. If no name is provided, certificates will 
be issued in the name shown on the Warrant Certificate. If any of the securities are to be issued to a person 
or persons other than the Holder, the Form of Transfer must be completed and the Holder must pay any 
and all exigible transfer taxes or other government charges.) 

The Holder hereby acknowledges that if this Subscription Form indicates that the Preferred Shares are to 
be issued to a person or persons other than the registered holder of the Warrant Certificate, that person shall 
be acceptable to the Company at its sole discretion, that person shall be an “accredited investor” (as such 
term is defined in National Instrument 45-106), and that person shall execute such forms as considered 
necessary by the Company (including, without limitation, an “accredited investor certificate” and a 
participation agreement, pursuant to which the such person agrees to become a party to the shareholders’ 
agreement among the Company and its shareholders, subject to certain restrictions as set out therein. 

 
 

DATED this day of , . 
 
 

Signature of Holder 

Name of Holder 

Name and Title of Signatory, if Holder is not an 
individual 
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FORM OF TRANSFER 
 
TO: BOLD CANINE INC. 
 
FOR VALUE RECEIVED, the undersigned hereby sells, assigns and transfers unto 
 

 
(name) 

 

 
(address) 

 
(the “Transferee”) a Preferred Share Purchase Warrant of BOLD CANINE INC. (the “Company”) 
registered in the name of the undersigned on the records of the Company represented by the within 
certificate, and irrevocably appoints as the attorney 
of the undersigned to transfer the said securities on the books or register of transfer, with full power of 
substitution. 

 
DATED the         day of ,        . 

 
 

Signature of Holder 

Name of Holder 

Name and Title of Signatory, if Holder is not an 
individual 

 



  

This is Exhibit “C” referred to in the affidavit of 
Thomas Kennedy, sworn before me by 
videoconference on June 23, 2026 in accordance with 
O.Reg. 431/20: Administering Oath or Declaration 
Remotely.  The deponent was located in the City of 
Toronto in the Province of Ontario and I was located in 
the City of Toronto in the Province of Ontario 
 

……………………………………………... 
A Commissioner For Taking Affidavits 

Eva-Lousie A. A. Hyderman 
LSO#:90084W 



GENERAL SECURITY AGREEMENT 

THIS AGREEMENT is made as of the  17th day of March, 2025. 

BETWEEN: 

BOLD CANINE INC., a corporation formed under the laws of the Province of Ontario 
(the “Debtor”), 

AND 

KENSINGTON PRIVATE EQUITY FUND, a trust existing under the laws of the 
Province of British Columbia (the “Secured Party”), 

RECITALS: 

A. The Debtor has agreed to grant a security interest and assignment, mortgage, hypothecation and
charge in the Collateral as provided herein in order to secure the performance of its Obligations (as
hereinafter defined) to the Secured Party.

NOW THEREFORE, in consideration of the foregoing and the representations, warranties, covenants, 
conditions, agreements and promises contained in this Agreement and for other good and valuable 
consideration, the receipt and sufficiency of which are hereby acknowledged by the parties to this 
Agreement, the parties agree as follows: 

ARTICLE I 
INTERPRETATION 

1.1 Definitions 

Throughout this Agreement, the following terms shall have the following corresponding meanings: 

“Accessions” has the meaning given to it in the PPSA. 

“Account” has the meaning given to it in the PPSA. 

“Agreement”, “this Agreement”, “the Agreement”, “herein”, “hereby”, “hereof”, “hereunder” and 
similar expressions mean this General Security Agreement, including all schedules, and all instruments 
amending or restating this Agreement.  All references to “Articles”, “Sections”, “Schedules” mean and 
refer to the specified article, section and schedule of this Agreement. 

“BIA” means the Bankruptcy and Insolvency Act (Canada). 

“Business Day” means any day which is not a Saturday, a Sunday or a day observed as a statutory or civic 
holiday under the laws of the Province of Ontario or the federal laws of Canada applicable in the Province 
of Ontario, on which the principal Canadian chartered banks in the City of Toronto, Ontario are open for 
business. 

“CCAA” means the Companies’ Creditors Arrangement Act (Canada). 
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“Certificated Security” has the meaning given to it in the STA. 

“Chattel Paper” has the meaning given to it in the PPSA. 

“Collateral” has the meaning given to it in Section 2.1. 

“Control” means, with respect to a specified form of Investment Property, “control” as defined in Sections 
23 through 26 of the STA as applicable to such form of Investment Property. 

“Control Agreement” means:  (a) with respect to any Uncertificated Securities included in the Collateral, 
an agreement between the Issuer of such Uncertificated Securities and another Person whereby such Issuer 
agrees to comply with instructions that are originated by such Person in respect of such Uncertificated 
Securities, without the further consent of the Debtor; and (b) with respect to any Security Entitlements in 
respect of Financial Assets included in the Collateral, an agreement between the Securities Intermediary in 
respect of such Security Entitlements and another Person pursuant to which such Securities Intermediary 
agrees to comply with any Entitlement Orders with respect to such Security Entitlements that are originated 
by such Person, without the further consent of the Debtor. 

“Document of Title” has the meaning given to it in the PPSA. 

“Entitlement Order” has the meaning given to it in the STA. 

“Equipment” has the meaning given to it in the PPSA. 

“Event of Default” has the meaning given to it in the Notes. 

“Financial Asset” has the meaning given to it in the STA. 

“Financing” means all previous and future financing provided to the Company by the Secured Party, 
including the Notes. 

“Goods” has the meaning given to it in the PPSA. 

“Governmental Authority” means any governmental, regulatory or administrative authority, department, 
agency, commission, board, panel, tribunal, Crown corporation, Crown ministry or court or other law, rule 
or regulation-making or enforcing entity having or purporting to have jurisdiction on behalf of any nation, 
or province, territory or state or other subdivision thereof or any municipality, district or other subdivision 
thereof. 

“Instrument” has the meaning given to it in the PPSA. 

“Intangible” has the meaning given to it in the PPSA. 

“Intellectual Property” means (a) patents, and applications therefor; (b) registered and unregistered trade-
marks, service marks and other indicia of origin, pending trade-mark and service mark registration 
applications, and intent-to-use registrations or similar reservations of marks; (c) registered and unregistered 
copyrights and mask works, and applications for registration of either; (d) internet domain names, 
applications and reservations for internet domain names, uniform resource locators and the corresponding 
Internet sites; (e) trade secrets and proprietary information not otherwise listed in (a) through (d) above, 
including, without limitation, unpatented inventions, invention disclosures, moral and economic rights of 
authors and inventors (however denominated), confidential information, technical data, customer lists, 
corporate and business names, trade names, trade dress, brand names, know-how, show-how, mask works, 
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circuit topography, formulae, methods (whether or not patentable), designs, processes, procedures, 
technology, source codes, object codes, computer software programs, databases, data collections and other 
proprietary information or material of any type, and all derivatives, improvements and refinements thereof, 
howsoever recorded, or unrecorded; and (f) any goodwill associated with any of the foregoing. 

“Inventory” has the meaning given to it in the PPSA. 

“Investment Property” has the meaning given to it in the PPSA. 

“Issuer” has the meaning given to it in the STA. 

“Money” has the meaning given to it in the PPSA. 

“Notes” means: the grid promissory note dated as of the date hereof in the initial principal amount of 
$600,000, made by the Debtor in favour of the Secured Party, in each case, as such notes may be 
amended, supplemented, restated or replaced from time to time including any increase in principal 
amount. 

 “Notice” has the meaning given to it in Section 6.2 of this Agreement. 

“Obligations” means all obligations, debts, liabilities and expenses of the Debtor to the Secured 
Party, present or future, direct or indirect, absolute or contingent, matured or not, all interest, 
commissions, legal (including legal fees on a substantial indemnity basis) and other costs, charges and 
expenses, whenever and however incurred, in any currency at any time owing by the Debtor to the 
Secured Party or remaining unpaid by the Debtor to the Secured Party, and whether the same is from time 
to time reduced and thereafter increased or entirely extinguished and thereafter incurred again and whether 
arising from dealings between the Secured Party and the Debtor or from other dealings or proceedings 
by which the Secured Party may be or become in any manner whatsoever a creditor of the Debtor 
and wherever incurred and whether incurred by the Debtor alone or with another or others and 
whether as principal, surety or guarantor, pursuant to the Financing, including the Notes, whether 
arising before, during or after the initial or any renewal term of this Agreement or after the 
commencement of any proceeding with respect to the Debtor under the BIA, the CCAA or any similar 
statute in any jurisdiction. 

“Permitted Encumbrances” has the meaning given to it in Section 4.2 of this Agreement. 

“Person” means any individual, sole proprietorship, limited or unlimited liability corporation or 
company, partnership, unincorporated association, unincorporated syndicate, unincorporated 
organization, body corporate, joint venture, trust, pension fund, union, Governmental Authority, and a 
natural person, including in such person’s capacity as trustee, heir, beneficiary, executor, administrator or 
other legal representative. 

“PPSA” means the Personal Property Security Act (Ontario). 

“Proceeds” has the meaning given to it in the PPSA. 

“Receivables” means all future payments made by cash, cheque, automatic clearing houses, direct or 
pre-authorized debit, wire transfer, electronic money transfers, PayPal money transfers, credit card, debit 
card, charge card or other forms of payment related to the Debtor’s business, including for goods, 
services or facilities provided by the Debtor.   

“Receiver” means any receiver, interim receiver, receiver and manager or agent of all or any part of 
the Collateral appointed by the Secured Party. 

“Securities Account” has the meaning given to it in the STA. 
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“Securities Entitlement” has the meaning given to it in the STA. 

“Securities Intermediary” has the meaning given to it in the STA. 

“Security” means an obligation of an Issuer or a share, participation or other interest in an Issuer or in 
property or an enterprise of an Issuer, (a) that is represented by a security certificate in bearer form or 
registered form, or the transfer of which may be registered on books maintained for that purpose by or on 
behalf of the Issuer; (b) that is one of a class or series, or by its terms is divisible into a class or series, of 
shares, participations, interests or obligations; and (c) that, (i) is, or is of a type, dealt in or traded on 
securities exchanges or securities markets, or (ii) is a medium for investment and by its terms expressly 
provides that it is a security for the purposes of the Securities Transfer Act. 

“STA” means the Securities Transfer Act, 2006 (Ontario). 

“Uncertificated Security” has the meaning given to it in the STA. 

1.2 Certain Rules of Interpretation 

In this Agreement and the Schedules: 

(a) Time - Time is of the essence in and of this Agreement. 

(b) Calculation of Time - Unless otherwise specified, time periods within or following which 
any payment is to be made or act is to be done shall be calculated by excluding the day on 
which the period commences and including the day on which the period ends.  Where the 
last day of any such time period is not a Business Day, such time period shall be extended 
to the next Business Day following the day on which it would otherwise end. 

(c) Business Days - Whenever any action to be taken or payment to be made pursuant to this 
Agreement would otherwise be required to be made on a day that is not a Business Day, 
such action shall be taken or such payment shall be made on the first Business Day 
following such day. 

(d) Currency - Unless otherwise specified, all references to amounts of money in this 
Agreement refer to the lawful currency of the Canada. 

(e) Headings - The descriptive headings preceding Articles and Sections of this Agreement 
are inserted solely for convenience of reference and are not intended as complete or 
accurate descriptions of the content of such Articles or Sections.  The division of this 
Agreement into Articles and Sections shall not affect the interpretation of this Agreement. 

(f) Including – Where the word “including” or “includes” is used in this Agreement, it means 
“including without limitation” or “includes without limitation”. 

(g) Plurals and Gender - The use of words in the singular or plural, or referring to a particular 
gender, shall not limit the scope or exclude the application of any provision of this 
Agreement to such Persons or circumstances as the context otherwise permits. 

(h) Statutory References - Any reference to a statute shall mean the statute in force as at the 
date of this Agreement (together with all regulations promulgated thereunder), as the same 
may be amended, re-enacted, consolidated or replaced from time to time, and any successor 
statute thereto, unless otherwise expressly provided. 
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1.3 Applicable Law and Attornment 

This Agreement shall be construed in accordance with the laws of the Province of Ontario and the laws of 
Canada applicable therein and shall be treated, in all respects, as an Ontario contract.  The Debtor hereby 
irrevocably attorns to the non-exclusive jurisdiction of the courts of the Province of Ontario. 

1.4 Accounting Principles 

All references to generally accepted accounting principles or “GAAP” mean Canadian generally accepted 
accounting principles applied on a consistent basis and which are in accordance with the recommendations 
made from time to time by the Chartered Professional Accountants of Canada, or any successor institute, 
including those recommended in the Handbook of the Chartered Professional Accountants of Canada, on 
the date on which such generally accepted accounting principles are applied.   

1.5 Schedules 

The Schedules described below and appended to this Agreement shall be deemed to be integral parts of this 
Agreement: 

Schedule 3.1(b) Place(s) of Business and Location(s) of Records and Collateral 

Schedule 3.1(d) Intellectual Property 

Schedule 4.2(j) Permitted Encumbrances 

ARTICLE II 
GRANT OF SECURITY INTEREST 

2.1 Security Interest 

As general and continuing security for the payment and performance of all Obligations of the Debtor to the 
Secured Party, the Debtor grants to the Secured Party a security interest in the present and future assets, 
undertaking and property, both real and personal, including those acquired by amalgamation, of the Debtor 
(collectively, the “Collateral”), and as further general and continuing security for the payment and 
performance of the Obligations, the Debtor assigns the Collateral to the Secured Party and mortgages and 
charges the Collateral (excluding Contractual Rights and Intellectual Property which are subject to the 
security interest only) as and by way of a fixed and specific mortgage and charge to the Secured Party.  
Without limiting the generality of the foregoing, the Collateral will include all right, title and interest of the 
Debtor in all property of the following kinds: 

(a) Accounts; 

(b) Chattel Paper; 

(c) Documents of Title; 

(d) Equipment; 

(e) Goods; 

(f) Intangibles; 
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(g) Intellectual Property; 

(h) Inventory; 

(i) Investment Property and Financial Assets; 

(j) Money; 

(k) Receivables; 

(l) Securities and Instruments; 

(m) all books and records of the Debtor, including all books, papers, business plans, accounts, 
invoices, documents and other records in any form evidencing or relating to any of the 
property described in this Section 2.1 and all contracts and other rights and benefits in 
respect thereof; 

(n) all replacements of, substitutions for and increases, additions and Accessions to any of the 
property described in this Section 2.1; and 

(o) all Proceeds of any Collateral in any form derived directly or indirectly from any dealing 
with the Collateral or that indemnifies or compensates for the loss of or damage to the 
Collateral. 

2.2 Exception for Last Day of Leases 

This assignment and mortgage and charge will not (a) extend or apply to the last day of the term of any 
lease or any agreement to lease now held or hereafter acquired by the Debtor, but should the Secured Party 
enforce this assignment and mortgage and charge, the Debtor will thereafter stand possessed of such last 
day and must hold it in trust to assign it to the Secured Party or to any Person acquiring such term in the 
course of the enforcement of this assignment and mortgage and charge, or (b) render the Secured Party 
liable to observe or perform any term, covenant or condition of any agreement, document or instrument to 
which the Debtor is a party or by which it is bound. 

2.3 Exception for Contractual Rights 

The security interest created hereby does not and shall not extend to, and Collateral shall not include, any 
contract, right or licence (the “Contractual Rights”) of the Debtor, including any right of the Debtor as 
security holder, shareholder or holder of a partnership interest, if pursuant to the terms of such Contractual 
Right, or pursuant to the terms of any agreement affecting such Contractual Right, the Contractual Right 
would automatically terminate if it was part of the Collateral charged hereby, or would be terminable at the 
option of the other party or of the grantor, or would be subject to disposition, alteration or amendment at 
the option of another party including another security holder, shareholder or holder of a partnership interest.  
The Debtor shall hold its interest in the Contractual Rights in trust for the Secured Party and shall use 
commercially reasonable efforts to obtain any required consents to assignment of such Contractual Rights 
and the security interest granted hereby shall automatically extend to such Contractual Rights once the 
appropriate consents of the other parties to such Contractual Rights are obtained. 
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2.4 Enforcement of Contractual Rights  

On or after the occurrence of any Event of Default which is continuing, in order that the full value of the 
beneficial interest in the Contractual Rights not assigned to the Secured Party pursuant to this Agreement 
but held in trust for the Secured Party pursuant to Section 2.3 hereof, may be realized for the benefit of the 
Secured Party, the Debtor shall, at the request and expense and under the direction of the Secured Party, in 
the name of the Debtor, take all such action and do or cause to be done all such things as are desirable in 
order that the obligations of the Debtor under such Contractual Rights may be performed in such manner 
that the beneficial interest in such Contractual Rights shall be preserved and shall enure to the benefit of 
the Secured Party or as the Secured Party may direct in writing and the collection of any monies due and 
payable and to become due and payable shall be facilitated and the Debtor will promptly pay over to the 
Secured Party or as the Secured Party may direct in writing all monies collected by or paid to the Debtor in 
respect of the beneficial interest in every such Contractual Right. 

2.5 Attachment of Security Interest 

The Debtor acknowledges and agrees that:  (a) value has been given by the Secured Party, (b) it has rights 
in the Collateral or the power to transfer rights in the Collateral, (c) the security interest will attach when 
the Debtor signs this Agreement, and (d) it has not otherwise agreed to postpone the time of attachment. 

ARTICLE III 
REPRESENTATIONS, WARRANTIES AND COVENANTS OF THE DEBTOR 

3.1 Representations and Warranties 

The Debtor represents and warrants that: 

(a) Debtor’s Legal Name:  The Debtor’s correct legal name is Bold Canine Inc., and it has no 
French form or combined English/French form of name; 

(b) Places of Business and Location of Collateral:  The Debtor’s chief executive office and 
principal place of business, the location of the office where it keeps its corporate records 
and records respecting the Accounts, and all locations, warehouses and premises where 
Collateral is stored or located, are set out in Schedule 3.1(b); 

(c) Ownership:  The Debtor is the sole direct and beneficial owner of the Collateral and has 
good direct and marketable title thereto, free and clear of any liens or encumbrances other 
than those created by this Agreement or any Permitted Encumbrances and the Debtor has 
the right and requisite authority to grant the security interest provided herein to the Secured 
Party and consummate the transactions contemplated hereunder and the Debtor is under no 
contractual or legal restriction or limitation that would prevent any of the foregoing; 

(d) Intellectual Property:  All of the Debtor’s Intellectual Property is set out in Schedule 3.1(c); 

(e) No Consumer Goods:  The Debtor does not own any Consumer Goods (as defined in the 
PPSA) which are material in value or which are material to the business, operations or 
property of the Debtor; and 

(f) Enforceability:  The Debtor has taken all necessary corporate action and steps required to 
make this Agreement a legal, binding and valid obligation of the Debtor enforceable 
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against the Debtor in accordance with its terms, and to create a valid and continuing 
security interest in favour of the Secured Party. 

3.2 Covenants 

The Debtor covenants as follows: 

(a) Condition of Collateral:  The Debtor shall keep the Collateral in good condition and repair, 
normal wear and tear excepted. 

(b) Rents, Taxes, etc.:  The Debtor shall pay all rents, taxes, rates, levies, assessments and 
other charges lawfully levied, imposed upon or assessed against or in respect of the 
Collateral, or the income and profits of the Debtor, when the same become payable. 

(c) Accessions/Fixtures:  The debtor shall not permit the Collateral to be affixed to real or 
personal property so as to become a fixture or accession without the prior written consent 
of the Secured Party. 

(d) Maintenance of Records:  The Debtor shall keep and maintain accurate and complete 
records of the Collateral, including a record of all payments received and all credits granted 
with respect to the Accounts. 

(e) Right to Inspect the Collateral:  The Debtor shall permit a representative of the Secured 
Party to inspect the Collateral and the operations of the Debtor and for that purpose to enter 
the Debtor’s premises (and any other location where the Collateral may be situated) during 
reasonable business hours and upon reasonable notice. 

(f) Insurance:  The Debtor shall maintain, at its own expense, insurance against such risks of 
loss as are customarily insured against on this type of Collateral, in an amount not less than 
the full replacement value thereof, in such form and with such insurers as are reasonably 
satisfactory to the Secured Party, and shall, at the Secured Party’s request, provide a copy 
of any policy of insurance and certificate of insurance or other evidence satisfactory to the 
Secured Party that such insurance coverage is in effect.  The Debtor shall also name the 
Secured Party as loss payee, mortgagee or additional insured, as the Secured Party’s 
interest may appear, and provide evidence of such satisfactory to the Secured Party.  Such 
insurance policies shall contain provisions pursuant to which the insurer agrees to provide 
fifteen (15) days prior notice to the Secured Party in the event of any (i) non-renewal, 
(ii) cancellation, or (iii) material adverse amendment of any of the insurance policies.  The 
Secured Party may apply any proceeds of such insurance which it is entitled to receive 
towards payment of the Obligations, whether or not due, in such order of application as the 
Secured Party may determine. 

(g) Delivery and Execution of Documents, etc.:  The Debtor shall from time to time forthwith 
at the request of the Secured Party execute and deliver all such financing statements, 
schedules, assignments and documents, and do all such further acts and things as may be 
reasonably required by the Secured Party to effectively carry out the full intent and 
meaning of this Agreement or to better evidence and perfect the security interest, 
assignment and mortgage and charge granted, and after the occurrence of an Event of 
Default and for so long as such Event of Default is continuing, the Debtor irrevocably 
constitutes and appoints the Secured Party, or any Receiver appointed by the court or the 
Secured Party, the true and lawful attorney of the Debtor, with full power of substitution, 
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to do any of the foregoing in the name of the Debtor whenever and wherever the Secured 
Party or any such Receiver may consider it to be necessary or expedient.  Without limiting 
the generality of the foregoing, the Debtor shall also take all action the Secured Party deems 
advisable to cause the Secured Party to have Control of any Investment Property included 
in the Collateral including: 

(i) entering into Control Agreements with the Secured Party, and any applicable 
Securities Intermediary or Issuer, in form and substance satisfactory to the Secured 
Party; 

(ii) causing the Collateral to be transferred to or registered in the name of the Secured 
Party or its nominee or otherwise as the Secured Party may direct (and causing 
such transfer and registration to be recorded on the books and records of the 
Issuer); 

(iii) endorsing any Certificated Securities to the Secured Party or in blank by an 
effective endorsement; 

(iv) delivering the Collateral to the Secured Party or someone on its behalf as the 
Secured Party may direct; and 

(v) delivering to the Secured Party any and all consents or other documents or 
agreements which may be necessary to effect the transfer of any Collateral to the 
Secured Party or any third party. 

(h) Change of Name and certain other changes:  The Debtor shall advise the Secured Party, in 
reasonable detail, of: 

(i) any change of name or the addition of any new business names or French names, 
by providing at least ten (10) Business Days prior written notice of the change to 
the Secured Party; 

(ii) any merger or amalgamation or intention to merge or amalgamate with any other 
Person(s) or any arrangement or agreement which, either separately or in 
combination with any other transactions, arrangements or agreements would have 
the effect of the Debtor merging, amalgamating or entering into any joint venture 
or co-tenancy arrangement with any other Person, and the Debtor shall obtain the 
written prior consent of the Secured Party to do so; 

(iii) any change in the location of any place of business (including any additional 
locations) or the chief executive office of the Debtor, or the location of any of the 
Collateral (including additional locations) by providing at least ten (10) Business 
Days prior written notice of the change to the Secured Party including a revised 
Schedule 3.1(b); 

(iv) any additional jurisdiction in which material account debtors of the Debtor are 
located by providing immediate notice in writing to the Secured Party; 

(v) any material loss or damage to any of the Collateral by providing immediate notice 
in writing to the Secured Party; and 
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(vi) any change (including additions) to the Intellectual Property listed in 
Schedule 3.1(d) by providing to the Secured Party at least ten (10) Business Days 
prior written notice of the change including a revised Schedule 3.1(d);  

(i) Investment Property:  The Debtor shall, promptly upon the request of the Secured Party, 
(i) deliver (or cause to be delivered) to the Secured Party any and all Instruments, 
Certificated Securities (duly endorsed or with such power of attorney that the Secured Party 
requests in order to obtain Control over such Certificated Securities), Documents of Title 
and Chattel Paper included in or relating to the Collateral as the Secured Party may specify 
in its request, (ii) provide to the Secured Party a complete and accurate copy of each 
statement, confirmation, notice, proxy statement, proxy and other communication relating 
to any Investment Property included in the Collateral and received by the Debtor from any 
Person (including any Securities Intermediary or broker) obligated with respect to such 
Investment Property, (iii) deliver to any Securities Intermediary designated by the Secured 
Party any Certificated Securities included in the Collateral (together with each endorsement 
or power of attorney that such Securities Intermediary requests to accomplish the 
assignment or other transfer of such Certificated Security to such Securities Intermediary) 
and instruct such Securities Intermediary to hold such Certificated Security for the account 
of the Secured Party and until such delivery, hold such Certificated Security in trust for the 
Secured Party and cause any security interest in any Intangible or Investment Property 
included in the Collateral that is not represented by Certificated Security to be registered 
or otherwise reflected in the name of the Secured Party or any other Person designated by 
the Secured Party. 

(j) Control Agreements and Control:  The Debtor shall not (i) modify, terminate or attempt or 
agree to otherwise incur any obligation to modify or terminate any Control Agreement or 
any contract with a Securities Intermediary under which any Securities Account included 
in the Collateral is established or maintained, (ii) give Control of any Investment Property 
included in the Collateral to any Person other than the Secured Party, whether by entering 
into any agreement, instrument or document with a Securities Intermediary for the purpose 
of giving a Person other than the Secured Party Control of any Investment Property.  

(k) Claims and Assertions:  The Debtor shall defend the Collateral against each demand, claim, 
counterclaim, setoff and defence asserted by any Person (including but not limited to any 
Account debtor, Issuer or Securities Intermediary) other than the Secured Party, and shall 
promptly notify the Secured Party of any threat or commencement of any action or other 
legal proceeding, or entry of any judgment or order of any Governmental Authority, or any 
assertion by any Person (including, but not limited to, any Account debtor, Issuer, 
Securities Intermediary) other than the Secured Party of any demand, claim, counterclaim, 
setoff or defence, relating to the Collateral. 

(l) Payment of Expenses:  The Debtor shall pay to the Secured Party forthwith upon demand 
all reasonable costs and expenses (including, without limiting the generality of the 
foregoing, all legal, Receiver’s and accounting fees and expenses) incurred by or on behalf 
of the Secured Party in connection with the preparation, execution and perfection of this 
Agreement and the carrying out of any of the provisions of this Agreement, including 
protecting and preserving the security interest, assignment and mortgage and charge 
granted and enforcing by legal process or otherwise the remedies provided in this 
Agreement; and all such costs and expenses shall be added to and form part of the 
Obligations secured under this Agreement. 
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ARTICLE IV 
DEALING WITH COLLATERAL 

4.1 Dealing with Collateral by the Debtor 

The Debtor shall not sell, lease or otherwise dispose of any of the Collateral without the prior written 
consent of the Secured Party, except that the Debtor may, unless an Event of Default has occurred and is 
continuing, deal with its Money or sell items of Inventory and obsolete Equipment, in each case in the 
ordinary course of its business so that the purchaser thereof takes title thereto free and clear of the security 
interest, assignment and mortgage and charge granted hereby.  All Proceeds of any such sale will continue 
to be subject to the security interest, assignment and mortgage and charge granted hereby. 

4.2 Permitted Encumbrances 

The Debtor will not, without the prior written consent of the Secured Party, create, incur, assume, or suffer 
to exist any mortgage, deed of trust, pledge, lien, security interest, assignment, charge or encumbrance 
(including any conditional sale, or other title retention agreement or finance lease) of any nature, upon or 
with respect to the Collateral, now owned or hereafter acquired, other than: 

(a) undetermined or inchoate liens, rights of distress and charges incidental to current 
operations which have not at such time been filed or exercised and of which the Secured 
Party has not been given notice, or which relate to obligations not due or payable or, if due, 
the validity of which is being contested diligently and in good faith by appropriate 
proceedings by that Person; 

(b) the right reserved to, or vested in, any Governmental Authority by the terms of any lease, 
licence, franchise, grant or permit acquired by that Person, or by any statutory provision, 
to terminate any such lease, licence, franchise, grant or permit, or to require annual or other 
payments as a condition to the continuance thereof; 

(c) liens resulting from the deposit of cash or securities in connection with contracts, tenders 
or expropriation proceedings, or to secure workers’ compensation, employment insurance, 
surety or appeal bonds, costs of litigation when required by law, liens and claims incidental 
to current construction, mechanics’, warehousemen’s, carriers’ and other similar liens, and 
public, statutory and other like obligations incurred in the ordinary course of business; 

(d) liens given to a public utility or any Governmental Authority when required by such utility 
or Governmental Authority in connection with the operations of that Person in the ordinary 
course of its business; 

(e) liens for taxes, rates, assessments and/or other charges or levies made by any Governmental 
Authority not yet subject to penalties for non-payment or which are being contested in good 
faith and by appropriate proceedings, but only if and to the extent such liens do not result 
in an Event of Default; 

(f) the liens created by a judgment of a court of competent jurisdiction, as long as the judgment 
is being contested diligently and in good faith by appropriate proceedings by that Person 
and does not result in an Event of Default; 

(g) liens securing purchase money security obligations; 
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(h) encumbrances in favour of the Secured Party; 

(i) liens arising solely by virtue of any statutory or common law provision relating to banker’s 
liens, rights of combination of accounts or similar rights in the ordinary course of 
conducting day-to-day banking business in relation to deposit accounts or other funds 
maintained with a creditor depository institution, provided that such liens (A) do not relate 
to any deposit account that is a dedicated cash collateral account which is subject to 
restrictions against access by the depositor or account holder, (B) do not relate to any 
deposit account intended by the depositor or account holder to provide collateral to the 
depository institution, and (C) are not intended directly or indirectly to secure the payment 
or performance of Debt or any other obligation; and 

(j) other liens or encumbrances expressly consented to in writing by the Secured Party, which 
shall include without limitation the liens and encumbrances set out in Schedule 4.2(j); 

(the encumbrances described in Sections 4.2(a) – 4.2(j) above are collectively referred to as “Permitted 
Encumbrances”).  The Debtor will not, without the prior written consent of the Secured Party, sign or file 
under the PPSA or similar registry system of any jurisdiction a financing statement which names the Debtor 
as a debtor, other than in favour of the Secured Party, or sign any security agreement authorizing any 
secured party under the security agreement to file such a financing statement other than in favour of the 
Secured Party. 

4.3 Rights and Duties of the Secured Party 

(a) The Secured Party may perform any of its rights and duties under this Agreement by or 
through agents and is entitled to retain counsel and to act in reliance upon the advice of 
such counsel concerning all matters pertaining to its rights and duties under this 
Agreement. 

(b) Should the Secured Party or any agent or nominee on its behalf take possession or delivery 
of all or any part of the Collateral pursuant to this Agreement, the PPSA or otherwise at 
law, it is only bound to exercise the same degree of care as it would exercise with respect 
to similar property of its own of similar value held in the same place. The Secured Party 
and any nominee on its behalf will be deemed to have exercised reasonable care with 
respect to the custody and preservation of the Collateral if it takes such action for that 
purpose as the Debtor reasonably requests in writing, but failure of the Secured Party or its 
nominee to comply with any such request will not of itself be deemed a failure to exercise 
reasonable care. 

(c) The Secured Party will not be responsible for any loss occasioned by its exercise of any of 
such rights or by failure to exercise the same within the time limited for the exercise of 
such rights, except where such loss results from the gross negligence or wilful misconduct 
of the Secured Party. 

(d) There is no obligation on the Secured Party to keep fungible Collateral in their possession 
identifiable. 

(e) The Secured Party has no obligation to protect or preserve any Collateral from depreciating 
in value or becoming worthless and is released from all responsibility for any loss of value, 
whether such Collateral is in the possession of, is a Security Entitlement of, or is subject to 
the Control of, the Secured Party, a Securities Intermediary, the Debtor or any other Person. 
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(f) The Secured Party may, upon the occurrence and during the continuance of an Event of 
Default, sell, transfer, use or otherwise deal with the Collateral, on such conditions and in 
such manner as the Secured Party in its sole discretion may determine. 

4.4 Registration of Securities 

The Secured Party may have any Investment Property registered in its name or in the name of its nominee 
and will be entitled but not bound or required to exercise any of the rights that any holder of such Investment 
Property may at any time have, provided that until an Event of Default has occurred and is continuing, the 
Debtor will be entitled to exercise, in a manner not prejudicial to the interests of the Secured Party or which 
would violate or be inconsistent with this Agreement, all voting power from time to time exercisable in 
respect of the Investment Property (excluding, for greater certainty, any voting power relating to any ULC 
Shares).  The Debtor must from time to time forthwith upon the request of the Secured Party deliver to the 
Secured Party the Investment Property requested by the Secured Party duly endorsed for transfer to the 
Secured Party or its nominee to be held by the Secured Party subject to the terms of this Agreement. 

4.5 Notification of Account Debtors 

On or after the occurrence of any Event of Default that is continuing, the Secured Party may give notice of 
this Agreement and the security interest and assignment granted hereby to any account debtors of the Debtor 
or to any other Person liable to the Debtor and may give notice to any such account debtors or other Person 
to make all further payments to the Secured Party, and, on or after the occurrence of any Event of Default 
that is continuing, any payment or other proceeds of Collateral received by the Debtor from account debtors 
or from any other Person liable to the Debtor whether before or after any notice is given by the Secured 
Party must be held by the Debtor in trust for the Secured Party and paid over to the Secured Party on request. 

4.6 Application of Funds 

All Money collected or received by the Secured Party in respect of the Collateral, on or after the occurrence 
of any Event of Default that is continuing, may be applied on account of such parts of the Obligations as 
the Secured Party in its sole discretion determines, or may be held unappropriated in a collateral account, 
or in the discretion of the Secured Party may be released to the Debtor, all without prejudice to the Secured 
Party’s rights against the Debtor. 

ARTICLE V 
ENFORCEMENT 

5.1 Remedies 

(a) On or after the occurrence of any Event of Default that is continuing, 

(i) any or all of the Obligations will at the option of the Secured Party become 
immediately due and payable or be subject to immediate performance, as the case 
may be, without presentment, protest or notice of dishonour, all of which are 
expressly waived; 

(ii) the obligation, if any, of the Secured Party to extend further credit to the Debtor 
will cease; 

(iii) any or all security granted hereby will, at the option of the Secured Party, become 
immediately enforceable; and 
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(iv) in addition to any right or remedy provided by law, the Secured Party will have the
rights and remedies set out below, all of which rights and remedies will be
enforceable and may be exercised from time to time separately or in combination
and are not in substitution for any other rights, powers and remedies the Secured
Party may have at law or otherwise:

(A) the Secured Party may by appointment in writing appoint a Receiver of
the Collateral (which term when used in this Section 5.1 will include the
whole or any part of the Collateral) and may remove or replace such
Receiver from time to time or may institute proceedings in any court of
competent jurisdiction for the appointment of a Receiver of the Collateral;
and the term “Secured Party” when used in this Section 5.1 will include
any Receiver so appointed and the agents, officers and employees of such
Receiver; and the Secured Party will not be in any way responsible for any
misconduct or negligence of any such Receiver;

(B) the Secured Party may take possession of the Collateral and require the
Debtor to assemble the Collateral and deliver or make the Collateral
available to the Secured Party at such place or places as may be specified
by the Secured Party;

(C) the Secured Party may take such steps as it considers desirable to maintain,
preserve or protect the Collateral;

(D) the Secured Party may transfer any of the Collateral into the name of the
Secured Party (or such other Person as the Secured Party may designate),
and may notify each Person (including any account debtor or Securities
Intermediary) obligated with respect to any Collateral of the interest of the
Secured Party, to direct payments with respect thereto directly and solely
to the Secured Party, take control of all Proceeds thereof and deliver any
notice of exclusive Control pursuant to any Control Agreement(s);

(E) the Secured Party may carry on or concur in the carrying on of all or any
part of the business of the Debtor;

(F) the Secured Party may enforce any rights of the Debtor in respect of the
Collateral by any manner permitted by law;

(G) the Secured Party may sell, lease or otherwise dispose of the Collateral at
public auction, by private tender, by private sale or otherwise either for
cash or upon credit upon such terms and conditions as the Secured Party
may determine and without notice to the Debtor unless, in each case,
otherwise required by law;

(H) the Secured Party may accept the Collateral in satisfaction of the
Obligations upon notice to the Debtor of its intention to do so in the
manner required by law;

(I) the Secured Party may, for any purpose specified in this Agreement,
borrow money on the security of the Collateral in priority to the security
interest, assignment and mortgage and charge granted by this Agreement;
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(J) the Secured Party may enter upon, occupy and use all or any of the 
premises, buildings and plants occupied by the Debtor and use all or any 
of the Equipment and other personal property of the Debtor for such time 
as the Secured Party requires to facilitate the realization of the Collateral, 
free of charge, and the Secured Party will not be liable to the Debtor in so 
doing except for any loss arising from the gross negligence or wilful 
misconduct of the Secured Party or in respect of any rent, charges, 
depreciation or damages in connection with such actions; 

(K) the Secured Party may charge on its own behalf and pay to others all 
reasonable amounts for expenses incurred and for services rendered in 
connection with the exercise of the rights and remedies of the Secured 
Party under this Agreement, including, reasonable legal, Receiver and 
accounting fees and expenses, and in every such case the amounts so paid 
together with all costs, charges and expenses incurred in connection 
therewith, including interest thereon at such rate as the Secured Party 
deems reasonable, shall be added to and form part of the Obligations 
secured; and 

(L) the Secured Party may discharge any claim, lien, mortgage, charge, 
security interest, encumbrance or any rights of others that may exist or be 
threatened against the Collateral, and in every such case the amounts so 
paid together with costs, charges and expenses incurred in connection 
therewith shall be added to the Obligations secured. 

(b) The Secured Party may, without prejudice to the liability of the Debtor to the Secured Party 
or the Secured Party’s rights under this Agreement: 

(i) grant extensions of time; 

(ii) take and perfect or abstain from taking and perfecting security; 

(iii) give up securities; 

(iv) accept compositions or compromises; 

(v) grant releases and discharges; 

(vi) release any part of the Collateral; or 

(vii) otherwise deal with the Debtor, debtors of the Debtor, sureties and others and with 
the Collateral and other security as the Secured Party sees fit. 

(c) The Secured Party will not be liable or responsible for any failure to seize, collect, realize, 
or obtain payment with respect to the Collateral and is not bound to institute proceedings 
or to take other steps for the purpose of seizing, collecting, realizing or obtaining 
possession or payment with respect to the Collateral or for the purpose of preserving any 
rights of the Secured Party, the Debtor or any other Person, in respect of the Collateral. 

(d) The Secured Party may apply any proceeds of realization of the Collateral to payment of 
expenses in connection with the preservation and realization of the Collateral as above 
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described and the Secured Party may apply any balance of such proceeds to payment of 
the Obligations in such order as the Secured Party sees fit.  If there is any surplus remaining, 
the Secured Party may elect, in its sole discretion, to (i) pay the surplus into a court of 
competent jurisdiction, or (ii) pay it to any Person having a claim thereto in priority to the 
Debtor of whom the Secured Party has knowledge and any balance remaining must be paid 
to the Debtor.  If the disposition of the Collateral fails to satisfy the Obligations secured by 
this Agreement and expenses relating thereto, the Debtor shall be liable to pay any 
deficiency to the Secured Party forthwith on demand. 

ARTICLE VI 
GENERAL 

6.1 Costs and Indemnification 

The Debtor shall pay all costs and expenses on demand (including fees and disbursements of legal counsel, 
accounting advisors, Receiver and other advisors, together with any interest thereon that may accrue) 
incurred by the Secured Party in connection with (a) the negotiation, preparation, execution and 
enforcement of this Agreement; (b) the Secured Party obtaining and maintaining delivery, possession, 
Control, perfection and priority with respect to the Collateral; and (c) the realization, disposition, retention, 
preservation or collection of the Collateral or enforcement of the rights and remedies of the Secured Party 
in respect of the Debtor or the Collateral under this Agreement, the PPSA, the STA or otherwise at law.  
All such costs shall, from the date of such costs being incurred by the Secured Party through to the date 
such costs are repaid by the Debtor, be deemed advanced to the Debtor and shall form part of the Obligations 
secured. 

In addition, the Debtor irrevocably and unconditionally agrees to indemnify and save harmless the Secured 
Party from all costs (including fees and disbursements of legal counsel, accounting advisors, Receiver and 
other advisors, together with any interest thereon that may accrue) incurred in connection with any 
enforcement of rights and remedies of the Secured Party in respect of the Debtor or the Collateral under 
this Agreement, the PPSA, the STA or otherwise at law.  This indemnity is independent of and in addition 
to any right the Secured Party may have to seek recovery of costs in any litigation that may result in respect 
of this Agreement, and shall form part of the Obligations secured. 

6.2 Notices 

All notices, requests, demands or other communications required or permitted to be given by one party to 
another under this Agreement (each, a “Notice”) shall be given in writing and delivered by personal delivery 
or delivery by recognized national courier, sent by facsimile transmission or delivered by registered mail, 
postage prepaid, or by electronic communication (including e-mail) addressed as follows: 

(a) If to the Debtor:  

9609 Sideroad 17 
Erin Ontario N0B1T0  
Attention: Caroline Bolduc 
 
E-Mail:  caroline@boldcanine.com  
 
 

(b) If to Kensington Private Equity Fund: 
 

mailto:caroline@boldcanine.com
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95 St. Clair Avenue West, Suite 905, 
Toronto, Ontario, Canada  
M4V 1N6 
 
Attention: Tom Kennedy and  Liam Cheung  
E-Mail: tkennedy@kcpl.ca; lcheung@kcpl.ca   
With a copy to:accounting@kcpl.ca and legal@kcpl.ca  
 

or at such other address or facsimile number or e-mail address at which the addressee may from time to 
time notify the addressor.  Any Notice delivered by personal delivery or by courier to the party to whom it 
is addressed as provided above shall be deemed to have been given and received on the day it is so delivered 
at such address.  If such day is not a Business Day, or if the Notice is received after 4:00 p.m. (addressee’s 
local time), then the Notice shall be deemed to have been given and received on the next Business Day.   

6.3 Waiver 

Except as otherwise expressly set out herein, no waiver of any provision of this Agreement shall be binding 
unless it is in writing.  No indulgence, forbearance or other accommodation by a party shall constitute a 
waiver of such party’s right to insist on performance in full and in a timely manner of all covenants in this 
Agreement or in any document delivered pursuant to this Agreement.  Waiver of any provision shall not be 
deemed to waive the same provision thereafter, or any other provision of this Agreement at any time. 

6.4 Severability 

If any provision of this Agreement or portion thereof or the application thereof to any Person or 
circumstance shall to any extent be illegal, invalid or unenforceable: (a) the remainder of this Agreement 
or the application of such provision or portion thereof to any other Person or circumstance shall not be 
affected thereby; and (b) the parties will negotiate in good faith to amend this Agreement to implement the 
intentions set forth in this Agreement.  Each provision of this Agreement shall be legal, valid and 
enforceable to the fullest extent permitted by law. 

6.5 Assignment and Enurement 

Neither this Agreement nor any benefits or burdens under this Agreement shall be assignable by the Debtor, 
without the prior written consent of the Secured Party, which consent may be unreasonably withheld or 
delayed.  Subject to the foregoing, this Agreement shall enure to the benefit of and be binding upon the 
parties and their respective successors and permitted assigns hereunder. 

6.6 Additional Continuing Security 

This Agreement and the security interest, assignment and mortgage and charge granted are in addition to 
and not in substitution for any other security now or hereafter held by the Secured Party and this Agreement 
is a continuing agreement and security that will remain in full force and effect until discharged by the 
Secured Party. 

6.7 Further Assurances 

The parties shall do all such things and provide all such reasonable assurances as may be required to 
consummate the transactions contemplated by this Agreement, and each party shall provide such further 
documents or instruments required by the other party as may be reasonably necessary or desirable to effect 
the purpose of this Agreement and carry out its provisions. 

mailto:tkennedy@kcpl.ca
mailto:lcheung@kcpl.ca
mailto:accounting@kcpl.ca
mailto:legal@kcpl.ca
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6.8 Power of Attorney 

On or after the occurrence of any Event of Default that is continuing, the Debtor irrevocably constitutes 
and appoints the Secured Party the true and lawful attorney of the Debtor, with full power of substitution, 
to do, make and execute all such statements, assignments, documents, acts, matters or things with the right 
to use the name of the Debtor whenever and wherever the officer may deem necessary or expedient and 
from time to time to exercise all rights and powers and to perform all acts of ownership in respect to the 
Collateral in accordance with this Agreement. 

6.9 Set Off 

Without in any way limiting any other rights or remedies available to the Secured Party, the Secured Party 
shall have the right (but shall not be obligated), at any time and from time to time on or after the occurrence 
of any Event of Default and without notice to the Debtor (such notice being expressly waived by the 
Debtor), to set off against the Obligations or any of the deposits (general or special) or Money then held by 
the Secured Party or any other indebtedness owing by the Secured Party to, or held by the Secured Party 
for the credit of, the Debtor, regardless of the currency in which such indebtedness is denominated and 
notwithstanding that such indebtedness would not then be due but for the occurrence of an Event of Default.  
For the avoidance of doubt, any set off rights available to the Secured Party prior to the occurrence of an 
Event of Default shall not be deemed to be waived by reason of the grant to the Secured Party of set off 
rights after the occurrence of an Event of Default pursuant to the previous sentence of this Section 6.9. 

6.10 Discharge 

The Debtor will not be discharged from any of the Obligations or from this Agreement except by a release 
or discharge signed in writing by the Secured Party.  The Secured Party shall, upon the indefeasible payment 
and performance of all Obligations in full, execute such releases and discharges as the Debtor may 
reasonably require, all at the request and sole cost and expense of the Debtor. 

6.11 Copy of Verification Statement 

To the extent permitted by law, the Debtor hereby waives its right to receive a copy of any financing 
statement, financing change statement or verification statement filed or received by or on behalf of the 
Secured Party in connection with the Secured Party's interest in the Collateral. 

6.12 Execution by Electronic Transmission 

The signature of any of the parties hereto may be evidenced by a facsimile, scanned email or internet 
transmission copy of this Agreement bearing such signature. 

6.13 Counterparts 

This Agreement may be signed in one or more counterparts, each of which so signed shall be deemed to be 
an original, and such counterparts together shall constitute one and the same instrument.  Notwithstanding 
the date of execution or transmission of any counterpart, each counterpart shall be deemed to have the 
effective date first written above. 

6.14 Executed Copy 

The Debtor acknowledges receipt of a fully executed copy of this Agreement. 

[SIGNATURE PAGES TO IMMEDIATELY FOLLOW] 
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IN WITNESS WHEREOF the parties have duly executed this Agreement as of the date first written above. 

  BOLD CANINE INC.  

Per:  
 Name: Caroline Bolduc 
 Title: President & CEO 

  KENSINGTON PRIVATE EQUITY FUND, by its 
trustee and manager KENSINGTON CAPITAL 
ADVISORS INC. 

Per:  
 Name:  Liam Cheung  
 Title:  Managing Director 
  

Per:  
 Name:   Tom Kennedy 
 Title: Senior Managing Director 
  

 

 



  

Schedule 3.1(b) 

Place(s) of Business and Location(s) of Records and Collateral 

 

Main manufacturing facility : 9609 Sideroad 17, Erin Ontario N0B1T0  
• Location of all collateral,  
• Rented premises - 5 year lease 

 
Administrative office : 150 Main St, Erin Ontario N0B1T0  

• Location of all corporate records,  
• Rented premises - 1 year lease 

 
 
USA plant : 181 Naples St, Mendota CA 93640  

• USA manufacturing location – Co-Packer  
• No collateral 
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Schedule 3.1(d) 

Intellectual Property 

 

Canadian registered trademarks – Bold by Nature ; Mega Dog 
 
USA registered trademark – Bold by Nature;  ComplEat Raw Bowls 
 
Domains : boldbynature.com ; boldbynature.ca ; boldcanine.com ;  
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Schedule 4.2(j) 

 Permitted Encumbrances 

• See attached recent PPSA report from Service Ontario 
 

 
 
 
 
 



File Currency: 11MAR 2025

All Pages

Note: All pages have been returned.

Type of Search Business Debtor
Search Conducted
On

BOLD CANINE INC

File Currency 11MAR 2025
File Number Family of Families Page of

Pages
Expiry Date Status

502044138 1 14 1 32 18JAN 2029

FORM 1C FINANCING STATEMENT / CLAIM FOR LIEN
File Number Caution

Filing
Page of Total

Pages
Motor Vehicle
Schedule

Registration Number Registered
Under

Registration
Period

502044138 01 003 20240118 1402 1462
2762

P    PPSA 5

Individual Debtor Date of Birth First Given Name Initial Surname

Business Debtor Business Debtor Name Ontario Corporation Number
BOLD CANINE INC.
Address City Province Postal Code
9609-17TH SIDE ROAD ERIN ON  N0B1T0

Individual Debtor Date of Birth First Given Name Initial Surname

Business Debtor Business Debtor Name Ontario Corporation Number

Address City Province Postal Code

Secured Party Secured Party / Lien Claimant
REISER (CANADA) CO. 
Address City Province Postal Code
1549 YORKTON COURT, UNIT 4 BURLINGTON ON L7P5B7

Collateral
Classification

Consumer
Goods

Inventory Equipment Accounts Other Motor Vehicle
Included

Amount Date of
Maturity

or

No Fixed
Maturity Date

X X 328169 18JAN2029

Motor Vehicle
Description

Year Make Model V.I.N.

General Collateral
Description

General Collateral Description
ONE VARIOVAC PRIMUS 70 WITH SHOW SPECIAL PRICE AND TERMS ON SALES 

Show All Pages

  

Enquiry Result
Login New Enquiry Rate Our Service

http://www.ontario.ca/welcome-serviceontario
http://www.ontario.ca/welcome-serviceontario
https://www.personalproperty.gov.on.ca/ppsrweb/en/user/webmenu.jsp
https://www.personalproperty.gov.on.ca/ppsrweb/en/enquiry/cc_enquiry.jsp
https://survey.alchemer.com/s3/7850870/ROS-AccessNow-e


AGREEMENT RCC-23-0197.4.R1 DATED AND SIGNED OCTOBER 24, 2023. S/N 
#PW0935 

Registering Agent Registering Agent
REISER (CANADA) CO.
Address City Province Postal Code
1549 YORKTON COURT, UNIT 4 BURLINGTON ON L7P5B7

CONTINUED

Type of Search Business Debtor
Search Conducted
On

BOLD CANINE INC

File Currency 11MAR 2025
File Number Family of Families Page of

Pages
Expiry Date Status

502044138 1 14 2 32 18JAN 2029
FORM 1C FINANCING STATEMENT / CLAIM FOR LIEN
File Number Caution

Filing
Page of Total

Pages
Motor Vehicle
Schedule

Registration Number Registered
Under

Registration
Period

502044138 02 003 20240118 1402 1462
2762

P    PPSA 5

Individual Debtor Date of Birth First Given Name Initial Surname

Business Debtor Business Debtor Name Ontario Corporation Number

Address City Province Postal Code

Individual Debtor Date of Birth First Given Name Initial Surname

Business Debtor Business Debtor Name Ontario Corporation Number

Address City Province Postal Code

Secured Party Secured Party / Lien Claimant

Address City Province Postal Code

Collateral
Classification

Consumer
Goods

Inventory Equipment Accounts Other Motor Vehicle
Included

Amount Date of
Maturity

or

No Fixed
Maturity Date

Motor Vehicle
Description

Year Make Model V.I.N.

General Collateral
Description

General Collateral Description

ANY EQUIPMENT OR COMPONENT PROVIDED BY REISER CANADA RELATED TO THIS 
REGISTRATION, INCLUDING ALL PARTS, ACCESSORIES, REPLACEMENTS, 

Registering Agent Registering Agent
REISER (CANADA) CO.



Address City Province Postal Code
1549 YORKTON COURT, UNIT 4 BURLINGTON ON L7P5B7

CONTINUED

Type of Search Business Debtor
Search Conducted
On

BOLD CANINE INC

File Currency 11MAR 2025
File Number Family of Families Page of

Pages
Expiry Date Status

502044138 1 14 3 32 18JAN 2029

FORM 1C FINANCING STATEMENT / CLAIM FOR LIEN
File Number Caution

Filing
Page of Total

Pages
Motor Vehicle
Schedule

Registration Number Registered
Under

Registration
Period

502044138 03 003 20240118 1402 1462
2762

P    PPSA 5

Individual Debtor Date of Birth First Given Name Initial Surname

Business Debtor Business Debtor Name Ontario Corporation Number

Address City Province Postal Code

Individual Debtor Date of Birth First Given Name Initial Surname

Business Debtor Business Debtor Name Ontario Corporation Number

Address City Province Postal Code

Secured Party Secured Party / Lien Claimant

Address City Province Postal Code

Collateral
Classification

Consumer
Goods

Inventory Equipment Accounts Other Motor Vehicle
Included

Amount Date of
Maturity

or

No Fixed
Maturity Date

Motor Vehicle
Description

Year Make Model V.I.N.

General Collateral
Description

General Collateral Description
SUBSTITUTIONS, ADDITIONS AND ENHANCEMENTS. 

Registering Agent Registering Agent
REISER (CANADA) CO.
Address City Province Postal Code
1549 YORKTON COURT, UNIT 4 BURLINGTON ON L7P5B7

END OF FAMILY



Type of Search Business Debtor
Search Conducted
On

BOLD CANINE INC

File Currency 11MAR 2025
File Number Family of Families Page of

Pages
Expiry Date Status

502897932 2 14 4 32 22FEB 2028
FORM 1C FINANCING STATEMENT / CLAIM FOR LIEN
File Number Caution

Filing
Page of Total

Pages
Motor Vehicle
Schedule

Registration Number Registered
Under

Registration
Period

502897932 001 1 20240222 0950 1532
5366

P    PPSA 4

Individual Debtor Date of Birth First Given Name Initial Surname

Business Debtor Business Debtor Name Ontario Corporation Number
BOLD CANINE INC.
Address City Province Postal Code
9609 17TH SIDEROAD ERIN ON  N0B1T0

Individual Debtor Date of Birth First Given Name Initial Surname

Business Debtor Business Debtor Name Ontario Corporation Number

Address City Province Postal Code

Secured Party Secured Party / Lien Claimant
FORD CREDIT CANADA LEASING, DIVISION OF CANADIAN ROAD LEASING COMPANY 
Address City Province Postal Code
BOX 1800 RPO LAKESHORE WEST OAKVILLE ON L6K 0J8

Collateral
Classification

Consumer
Goods

Inventory Equipment Accounts Other Motor Vehicle
Included

Amount Date of
Maturity

or

No Fixed
Maturity Date

X X X 0 X

Motor Vehicle
Description

Year Make Model V.I.N.
2023  FORD F150 1FTEW1EP4PKF51966

General Collateral
Description

General Collateral Description

Registering Agent Registering Agent
D + H LIMITED PARTNERSHIP
Address City Province Postal Code
2 ROBERT SPECK PARKWAY, 15TH FLOOR MISSISSAUGA ON L4Z 1H8

END OF FAMILY

Type of Search Business Debtor
Search Conducted
On

BOLD CANINE INC

File Currency 11MAR 2025



  File Number Family of Families Page of
Pages

Expiry Date Status

  507973968 3 14 5 32 06AUG 2029    
FORM 1C FINANCING STATEMENT / CLAIM FOR LIEN
File Number Caution

Filing
Page of Total

Pages
Motor Vehicle
Schedule

Registration Number Registered
Under

Registration
Period

507973968 01 003 20240806 1706 1462
5652

P    PPSA 5

 
Individual Debtor Date of Birth First Given Name Initial Surname

 
Business Debtor Business Debtor Name Ontario Corporation Number

BOLD CANINE INC.  
  Address City Province Postal Code
  9609-17TH SIDE ROAD ERIN ON  N0B1T0
 
Individual Debtor Date of Birth First Given Name Initial Surname

 
Business Debtor Business Debtor Name Ontario Corporation Number

 
  Address City Province Postal Code
   
 
Secured Party Secured Party / Lien Claimant
  REISER (CANADA) CO. 
  Address City Province Postal Code
  1549 YORKTON COURT, UNIT 4 BURLINGTON ON L7P5B7
 
Collateral
Classification

Consumer
Goods

Inventory Equipment Accounts Other Motor Vehicle
Included

Amount Date of
Maturity

or

No Fixed
Maturity Date

  X X 202824 06AUG2029
 
Motor Vehicle
Description

Year Make Model V.I.N.
 
 

 
General Collateral
Description

General Collateral Description
ONE VEMAG HP-20E, BUILT-IN LOADER (WITHOUT CARTS), 5" INLET, PARTS 
STORAGE CART AND 3" DRIPLESS VALVE (PISTON) ON SALES CONTRACT DATED 
FEBRUARY 20, 2024 AND SIGNED MARCH 29, 2024. S/N #163-2561. 

 
Registering Agent Registering Agent
  REISER (CANADA) CO.
  Address City Province Postal Code
  1549 YORKTON COURT, UNIT 4 BURLINGTON ON L7P5B7

CONTINUED

Type of Search Business Debtor
Search Conducted
On

BOLD CANINE INC

File Currency 11MAR 2025
  File Number Family of Families Page of

Pages
Expiry Date Status

  507973968 3 14 6 32 06AUG 2029    
FORM 1C FINANCING STATEMENT / CLAIM FOR LIEN



File Number Caution
Filing

Page of Total
Pages

Motor Vehicle
Schedule

Registration Number Registered
Under

Registration
Period

507973968 02 003 20240806 1706 1462
5652

P    PPSA 5

 
Individual Debtor Date of Birth First Given Name Initial Surname

 
Business Debtor Business Debtor Name Ontario Corporation Number

 
  Address City Province Postal Code
   
 
Individual Debtor Date of Birth First Given Name Initial Surname

 
Business Debtor Business Debtor Name Ontario Corporation Number

 
  Address City Province Postal Code
   
 
Secured Party Secured Party / Lien Claimant
   
  Address City Province Postal Code
 
 
Collateral
Classification

Consumer
Goods

Inventory Equipment Accounts Other Motor Vehicle
Included

Amount Date of
Maturity

or

No Fixed
Maturity Date

 
 
Motor Vehicle
Description

Year Make Model V.I.N.
 
 

 
General Collateral
Description

General Collateral Description
 
ANY EQUIPMENT OR COMPONENT PROVIDED BY REISER CANADA RELATED TO THIS 
REGISTRATION, INCLUDING ALL PARTS, ACCESSORIES, REPLACEMENTS, 

 
Registering Agent Registering Agent
  REISER (CANADA) CO.
  Address City Province Postal Code
  1549 YORKTON COURT, UNIT 4 BURLINGTON ON L7P5B7

CONTINUED

Type of Search Business Debtor
Search Conducted
On

BOLD CANINE INC

File Currency 11MAR 2025
  File Number Family of Families Page of

Pages
Expiry Date Status

  507973968 3 14 7 32 06AUG 2029    
FORM 1C FINANCING STATEMENT / CLAIM FOR LIEN
File Number Caution

Filing
Page of Total

Pages
Motor Vehicle
Schedule

Registration Number Registered
Under

Registration
Period

507973968 03 003 20240806 1706 1462
5652

P    PPSA 5

 



Individual Debtor Date of Birth First Given Name Initial Surname
 

Business Debtor Business Debtor Name Ontario Corporation Number
 

  Address City Province Postal Code
   
 
Individual Debtor Date of Birth First Given Name Initial Surname

 
Business Debtor Business Debtor Name Ontario Corporation Number

 
  Address City Province Postal Code
   
 
Secured Party Secured Party / Lien Claimant
   
  Address City Province Postal Code
 
 
Collateral
Classification

Consumer
Goods

Inventory Equipment Accounts Other Motor Vehicle
Included

Amount Date of
Maturity

or

No Fixed
Maturity Date

 
 
Motor Vehicle
Description

Year Make Model V.I.N.
 
 

 
General Collateral
Description

General Collateral Description
SUBSTITUTIONS, ADDITIONS AND ENHANCEMENTS. 
 
 

 
Registering Agent Registering Agent
  REISER (CANADA) CO.
  Address City Province Postal Code
  1549 YORKTON COURT, UNIT 4 BURLINGTON ON L7P5B7

END OF FAMILY

Type of Search Business Debtor
Search Conducted
On

BOLD CANINE INC

File Currency 11MAR 2025
  File Number Family of Families Page of

Pages
Expiry Date Status

  513017388 4 14 8 32 29JAN 2031    

FORM 1C FINANCING STATEMENT / CLAIM FOR LIEN
File Number Caution

Filing
Page of Total

Pages
Motor Vehicle
Schedule

Registration Number Registered
Under

Registration
Period

513017388 001 2 20250129 0900 1901
6019

P    PPSA 06

 
Individual Debtor Date of Birth First Given Name Initial Surname

 
Business Debtor Business Debtor Name Ontario Corporation Number

BOLD CANINE INC  
  Address City Province Postal Code



9609 SIDERD 17 ROAD ERIN ON  N0B 1T0

Individual Debtor Date of Birth First Given Name Initial Surname

Business Debtor Business Debtor Name Ontario Corporation Number

Address City Province Postal Code

Secured Party Secured Party / Lien Claimant
HYUNDAI CAPITAL LEASE INC. 
Address City Province Postal Code
123 FRONT STREET, SUITE 1000 TORONTO ON M5J 2M3

Collateral
Classification

Consumer
Goods

Inventory Equipment Accounts Other Motor Vehicle
Included

Amount Date of
Maturity

or

No Fixed
Maturity Date

X X X 61633

Motor Vehicle
Description

Year Make Model V.I.N.
2025  HYUNDAI SANTA FE 5NMP5DGL5SH094399

General Collateral
Description

General Collateral Description
TOGETHER WITH ALL ATTACHMENTS ACCESSORIES ACCESSIONS REPLACEMENTS 
SUBSTITUTIONS ADDITIONS AND IMPROVEMENTS THERETO AND ALL PROCEEDS IN 
ANY FORM DERIVED DIRECTLY OR INDIRECTLY FROM ANY SALE AND OR DEALINGS 

Registering Agent Registering Agent
ESC CORPORATE SERVICES LTD.
Address City Province Postal Code
445 KING STREET WEST, SUITE 400 TORONTO ON M5V 1K4

CONTINUED

Type of Search Business Debtor
Search Conducted
On

BOLD CANINE INC

File Currency 11MAR 2025
File Number Family of Families Page of

Pages
Expiry Date Status

513017388 4 14 9 32 29JAN 2031
FORM 1C FINANCING STATEMENT / CLAIM FOR LIEN
File Number Caution

Filing
Page of Total

Pages
Motor Vehicle
Schedule

Registration Number Registered
Under

Registration
Period

513017388 002 2 20250129 0900 1901
6019

Individual Debtor Date of Birth First Given Name Initial Surname

Business Debtor Business Debtor Name Ontario Corporation Number

Address City Province Postal Code

Individual Debtor Date of Birth First Given Name Initial Surname

Business Debtor Business Debtor Name Ontario Corporation Number



 
  Address City Province Postal Code
   
 
Secured Party Secured Party / Lien Claimant
  HYUNDAI MOTOR FINANCE 
  Address City Province Postal Code
  123 FRONT STREET, SUITE 1000 TORONTO ON M5J 2M3
 
Collateral
Classification

Consumer
Goods

Inventory Equipment Accounts Other Motor Vehicle
Included

Amount Date of
Maturity

or

No Fixed
Maturity Date

 
 
Motor Vehicle
Description

Year Make Model V.I.N.
 
 

 
General Collateral
Description

General Collateral Description
WITH THE COLLATERAL AND A RIGHT TO AN INSURANCE PAYMENT OR OTHER 
PAYMENT THAT INDEMNIFIES OR COMPENSATES FOR LOSS OR DAMAGE TO THE 
COLLATERAL OR PROCEEDS OF THE COLLATERAL 

 
Registering Agent Registering Agent
 
  Address City Province Postal Code
 

END OF FAMILY

Type of Search Business Debtor
Search Conducted
On

BOLD CANINE INC

File Currency 11MAR 2025
  File Number Family of Families Page of

Pages
Expiry Date Status

  732564963 5 14 10 32 03OCT 2027    

FORM 1C FINANCING STATEMENT / CLAIM FOR LIEN
File Number Caution

Filing
Page of Total

Pages
Motor Vehicle
Schedule

Registration Number Registered
Under

Registration
Period

732564963 001 1 20171003 1228 1532
9890

P    PPSA 5

 
Individual Debtor Date of Birth First Given Name Initial Surname

 
Business Debtor Business Debtor Name Ontario Corporation Number

BOLD CANINE INC.  
  Address City Province Postal Code
  9609 SIDEROAD 17 ERIN ON  N0B 1T0
 
Individual Debtor Date of Birth First Given Name Initial Surname

 
Business Debtor Business Debtor Name Ontario Corporation Number

 
  Address City Province Postal Code
   
 
Secured Party Secured Party / Lien Claimant



  BANK OF MONTREAL/BANQUE DE MONTREAL 
  Address City Province Postal Code
  2ND FLOOR, 234 SIMCOE ST. TORONTO ON M5T 1T4
 
Collateral
Classification

Consumer
Goods

Inventory Equipment Accounts Other Motor Vehicle
Included

Amount Date of
Maturity

or

No Fixed
Maturity Date

X  X X X X
 
Motor Vehicle
Description

Year Make Model V.I.N.
 
 

 
General Collateral
Description

General Collateral Description
LF130 ONTARIO PERSONAL PROPERTY SECURITY ACT SECURITY AGREEMENT 
 
 

 
Registering Agent Registering Agent
  CSRS
  Address City Province Postal Code
  4126 NORLAND AVE BURNABY BC V5G 3S8

CONTINUED

Type of Search Business Debtor
Search Conducted
On

BOLD CANINE INC

File Currency 11MAR 2025
  File Number Family of Families Page of Pages
  732564963 5 14 11 32
FORM 2C FINANCING CHANGE STATEMENT / CHANGE STATEMENT
  Caution

Filing
Page of Total Pages Motor Vehicle

Schedule Attached
Registration Number Registered Under

  01 001 20220812 1937 1531 7456    
 
Record
Referenced

File Number Page
Amended

No Specific
Page Amended

Change Required Renewal
Years

Correct Period

732564963 X B   RENEWAL 5
 
Reference Debtor/
Transferor

First Given Name Initial Surname
 

  Business Debtor Name
BOLD CANINE INC. 

 
Other Change Other Change

 
 

Reason /
Description

Reason / Description
 
 
 

 
Debtor/ Transferee Date of Birth First Given Name Initial Surname

 
  Business Debtor Name Ontario Corporation

Number
 



  Address City Province Postal Code
 
 
Assignor Name Assignor Name

 
Secured Party Secured party, lien claimant, assignee

 
  Address City Province Postal Code
 
 
Collateral
Classification

Consumer
Goods

Inventory Equipment Accounts Other Motor
Vehicle
Included

Amount Date of Maturity
or

No Fixed
Maturity

Date
 

 
Motor Vehicle
Description

Year Make Model V.I.N.
 
 

 
General Collateral
Description

General Collateral Description
 
 
 

 
Registering Agent Registering Agent or Secured Party/ Lien Claimant

CANADIAN SECURITIES REGISTRATION SYSTEMS 
  Address City Province Postal Code
  4126 NORLAND AVENUE BURNABY BC V5G 3S8

END OF FAMILY

Type of Search Business Debtor
Search Conducted
On

BOLD CANINE INC

File Currency 11MAR 2025
  File Number Family of Families Page of

Pages
Expiry Date Status

  745119081 6 14 12 32 24OCT 2028    
FORM 1C FINANCING STATEMENT / CLAIM FOR LIEN
File Number Caution

Filing
Page of Total

Pages
Motor Vehicle
Schedule

Registration Number Registered
Under

Registration
Period

745119081 001 1 20181024 1150 1532
5905

P    PPSA 5

 
Individual Debtor Date of Birth First Given Name Initial Surname

 
Business Debtor Business Debtor Name Ontario Corporation Number

BOLD CANINE INC.  
  Address City Province Postal Code
  9609 SIDEROAD 17 ERIN ON  N0B 1T0
 
Individual Debtor Date of Birth First Given Name Initial Surname

 
Business Debtor Business Debtor Name Ontario Corporation Number

 
  Address City Province Postal Code
   
 



Secured Party Secured Party / Lien Claimant
  BANK OF MONTREAL/BANQUE DE MONTREAL 
  Address City Province Postal Code
  250 YONGE STREET TORONTO ON M5B 2L7
 
Collateral
Classification

Consumer
Goods

Inventory Equipment Accounts Other Motor Vehicle
Included

Amount Date of
Maturity

or

No Fixed
Maturity Date

  X X X
 
Motor Vehicle
Description

Year Make Model V.I.N.
2014  TOYOTA FORKLIFT MODEL

8FGU
60693

 
 
General Collateral
Description

General Collateral Description
LF278 CHATTEL MORTGAGE 
THE COMPLETE DESCRIPTION OF THE SERIAL COLLATERAL SHOULD READ AS - 
2014 TOYOTA FORKLIFT MODEL 8FGU25 SERIAL NUMBER 60693 

 
Registering Agent Registering Agent
  CSRS
  Address City Province Postal Code
  4126 NORLAND AVE BURNABY BC V5G 3S8

CONTINUED

Type of Search Business Debtor
Search Conducted
On

BOLD CANINE INC

File Currency 11MAR 2025
  File Number Family of Families Page of Pages
  745119081 6 14 13 32

FORM 2C FINANCING CHANGE STATEMENT / CHANGE STATEMENT
  Caution

Filing
Page of Total Pages Motor Vehicle

Schedule Attached
Registration Number Registered Under

  001 1 20230817 1725 1532 1724    
 
Record
Referenced

File Number Page
Amended

No Specific
Page Amended

Change Required Renewal
Years

Correct Period

745119081 B   RENEWAL 5
 
Reference Debtor/
Transferor

First Given Name Initial Surname
 

  Business Debtor Name
BOLD CANINE INC. 

 
Other Change Other Change

 
 

Reason /
Description

Reason / Description
 
 
 

 
Debtor/ Transferee Date of Birth First Given Name Initial Surname

 



  Business Debtor Name Ontario Corporation
Number

 
  Address City Province Postal Code
 
 
Assignor Name Assignor Name

 
Secured Party Secured party, lien claimant, assignee

 
  Address City Province Postal Code
 
 
Collateral
Classification

Consumer
Goods

Inventory Equipment Accounts Other Motor
Vehicle
Included

Amount Date of Maturity
or

No Fixed
Maturity

Date
 

 
Motor Vehicle
Description

Year Make Model V.I.N.
 
 

 
General Collateral
Description

General Collateral Description
 
 
 

 
Registering Agent Registering Agent or Secured Party/ Lien Claimant

D + H LIMITED PARTNERSHIP 
  Address City Province Postal Code
  2 ROBERT SPECK PARKWAY, 15TH FLOOR MISSISSAUGA ON L4Z 1H8

END OF FAMILY

Type of Search Business Debtor
Search Conducted
On

BOLD CANINE INC

File Currency 11MAR 2025
  File Number Family of Families Page of

Pages
Expiry Date Status

  749423232 7 14 14 32 26MAR 2029    
FORM 1C FINANCING STATEMENT / CLAIM FOR LIEN
File Number Caution

Filing
Page of Total

Pages
Motor Vehicle
Schedule

Registration Number Registered
Under

Registration
Period

749423232 001 3 20190326 1050 6005
9509

P    PPSA 06

 
Individual Debtor Date of Birth First Given Name Initial Surname

 
Business Debtor Business Debtor Name Ontario Corporation Number

BOLD CANINE INC.  
  Address City Province Postal Code
  9609 SIDEROAD 17 ERIN ON  N0B 1T0
 
Individual Debtor Date of Birth First Given Name Initial Surname

04JUN1972 CAROLINE   BOLDUC
Business Debtor Business Debtor Name Ontario Corporation Number

 



  Address City Province Postal Code
  9609 SIDEROAD 17 ERIN ON  N0B 1T0
 
Secured Party Secured Party / Lien Claimant
  CWB NATIONAL LEASING INC. 
  Address City Province Postal Code
  1525 BUFFALO PL (2924245) WINNIPEG MB R3T 1L9
 
Collateral
Classification

Consumer
Goods

Inventory Equipment Accounts Other Motor Vehicle
Included

Amount Date of
Maturity

or

No Fixed
Maturity Date

  X
 
Motor Vehicle
Description

Year Make Model V.I.N.
 
 

 
General Collateral
Description

General Collateral Description
ALL GOODS AND EQUIPMENT OF EVERY NATURE OR KIND LEASED PURSUANT TO 
MASTER LEASE AGREEMENT NUMBER 50562524 BETWEEN THE SECURED PARTY, AS 
LESSOR AND THE DEBTOR AS LESSEE, AS AMENDED FROM TIME TO TIME, 

 
Registering Agent Registering Agent
 
  Address City Province Postal Code
 

CONTINUED

Type of Search Business Debtor
Search Conducted
On

BOLD CANINE INC

File Currency 11MAR 2025
  File Number Family of Families Page of

Pages
Expiry Date Status

  749423232 7 14 15 32 26MAR 2029    
FORM 1C FINANCING STATEMENT / CLAIM FOR LIEN
File Number Caution

Filing
Page of Total

Pages
Motor Vehicle
Schedule

Registration Number Registered
Under

Registration
Period

749423232 002 3 20190326 1050 6005
9509

   

 
Individual Debtor Date of Birth First Given Name Initial Surname

27SEP1970 DAVID   HERZ
Business Debtor Business Debtor Name Ontario Corporation Number

 
  Address City Province Postal Code
  9609 SIDEROAD 17 ERIN ON  N0B 1T0
 
Individual Debtor Date of Birth First Given Name Initial Surname

 
Business Debtor Business Debtor Name Ontario Corporation Number

 
  Address City Province Postal Code
   
 
Secured Party Secured Party / Lien Claimant
   



  Address City Province Postal Code
 
 
Collateral
Classification

Consumer
Goods

Inventory Equipment Accounts Other Motor Vehicle
Included

Amount Date of
Maturity

or

No Fixed
Maturity Date

 
 
Motor Vehicle
Description

Year Make Model V.I.N.
 
 

 
General Collateral
Description

General Collateral Description
TOGETHER WITH ALL ATTACHMENTS, ACCESSORIES AND SUBSTITUTIONS, 
INCLUDING ALL AFTER ACQUIRED GOODS AND EQUIPMENT SUBJECT TO ANY 
INTERIM FUNDING AGREEMENT(S) AND ANY LEASE SCHEDULES ATTACHED TO AND 

 
Registering Agent Registering Agent
 
  Address City Province Postal Code
 

CONTINUED

Type of Search Business Debtor
Search Conducted
On

BOLD CANINE INC

File Currency 11MAR 2025
  File Number Family of Families Page of

Pages
Expiry Date Status

  749423232 7 14 16 32 26MAR 2029    
FORM 1C FINANCING STATEMENT / CLAIM FOR LIEN
File Number Caution

Filing
Page of Total

Pages
Motor Vehicle
Schedule

Registration Number Registered
Under

Registration
Period

749423232 003 3 20190326 1050 6005
9509

   

 
Individual Debtor Date of Birth First Given Name Initial Surname

 
Business Debtor Business Debtor Name Ontario Corporation Number

 
  Address City Province Postal Code
   
 
Individual Debtor Date of Birth First Given Name Initial Surname

 
Business Debtor Business Debtor Name Ontario Corporation Number

 
  Address City Province Postal Code
   
 
Secured Party Secured Party / Lien Claimant
   
  Address City Province Postal Code
 
 



Collateral
Classification

Consumer
Goods

Inventory Equipment Accounts Other Motor Vehicle
Included

Amount Date of
Maturity

or

No Fixed
Maturity Date

 
 
Motor Vehicle
Description

Year Make Model V.I.N.
 
 

 
General Collateral
Description

General Collateral Description
FORMING PART OF MASTER LEASE AGREEMENT NUMBER 50562524. 
 
 

 
Registering Agent Registering Agent
 
  Address City Province Postal Code
 

CONTINUED

Type of Search Business Debtor
Search Conducted
On

BOLD CANINE INC

File Currency 11MAR 2025
  File Number Family of Families Page of Pages
  749423232 7 14 17 32
FORM 2C FINANCING CHANGE STATEMENT / CHANGE STATEMENT
  Caution

Filing
Page of Total Pages Motor Vehicle

Schedule Attached
Registration Number Registered Under

  001 1 20190618 1600 6005 1946    
 
Record
Referenced

File Number Page
Amended

No Specific
Page Amended

Change Required Renewal
Years

Correct Period

749423232 B   RENEWAL 04
 
Reference Debtor/
Transferor

First Given Name Initial Surname
 

  Business Debtor Name
BOLD CANINE INC. 

 
Other Change Other Change

 
 

Reason /
Description

Reason / Description
 
 
 

 
Debtor/ Transferee Date of Birth First Given Name Initial Surname

 
  Business Debtor Name Ontario Corporation

Number
 

  Address City Province Postal Code
 
 
Assignor Name Assignor Name



 
Secured Party Secured party, lien claimant, assignee

 
  Address City Province Postal Code
 
 
Collateral
Classification

Consumer
Goods

Inventory Equipment Accounts Other Motor
Vehicle
Included

Amount Date of Maturity
or

No Fixed
Maturity

Date
 

 
Motor Vehicle
Description

Year Make Model V.I.N.
 
 

 
General Collateral
Description

General Collateral Description
 
 
 

 
Registering Agent Registering Agent or Secured Party/ Lien Claimant

CWB NATIONAL LEASING INC. 
  Address City Province Postal Code
  1525 BUFFALO PLACE (2924245) WINNIPEG MB R3T 1L9

END OF FAMILY

Type of Search Business Debtor
Search Conducted
On

BOLD CANINE INC

File Currency 11MAR 2025
  File Number Family of Families Page of

Pages
Expiry Date Status

  768518838 8 14 18 32 14DEC 2026    
FORM 1C FINANCING STATEMENT / CLAIM FOR LIEN
File Number Caution

Filing
Page of Total

Pages
Motor Vehicle
Schedule

Registration Number Registered
Under

Registration
Period

768518838 001 3 20201214 0905 1902
8002

P    PPSA 06

 
Individual Debtor Date of Birth First Given Name Initial Surname

 
Business Debtor Business Debtor Name Ontario Corporation Number

BOLD CANINE INC.  
  Address City Province Postal Code
  9609 SIDEROAD 17 ERIN ON  N0B 1T0
 
Individual Debtor Date of Birth First Given Name Initial Surname

 
Business Debtor Business Debtor Name Ontario Corporation Number

 
  Address City Province Postal Code
   
 
Secured Party Secured Party / Lien Claimant
  MERIDIAN ONECAP CREDIT CORP. 
  Address City Province Postal Code
  SUITE 1500, 4710 KINGSWAY BURNABY BC V5H 4M2



 
Collateral
Classification

Consumer
Goods

Inventory Equipment Accounts Other Motor Vehicle
Included

Amount Date of
Maturity

or

No Fixed
Maturity Date

  X X
 
Motor Vehicle
Description

Year Make Model V.I.N.
 
 

 
General Collateral
Description

General Collateral Description
DUMPER(S), FORKLIFT(S), PALLET WRAPPER(S) TOGETHER WITH ALL 
ATTACHMENTS ACCESSORIES ACCESSIONS REPLACEMENTS SUBSTITUTIONS 
ADDITIONS AND IMPROVEMENTS THERETO AND ALL PROCEEDS IN ANY FORM 

 
Registering Agent Registering Agent
  ESC CORPORATE SERVICES LTD.
  Address City Province Postal Code
  201-1325 POLSON DRIVE VERNON BC V1T 8H2

CONTINUED

Type of Search Business Debtor
Search Conducted
On

BOLD CANINE INC

File Currency 11MAR 2025
  File Number Family of Families Page of

Pages
Expiry Date Status

  768518838 8 14 19 32 14DEC 2026    
FORM 1C FINANCING STATEMENT / CLAIM FOR LIEN
File Number Caution

Filing
Page of Total

Pages
Motor Vehicle
Schedule

Registration Number Registered
Under

Registration
Period

768518838 002 3 20201214 0905 1902
8002

   

 
Individual Debtor Date of Birth First Given Name Initial Surname

 
Business Debtor Business Debtor Name Ontario Corporation Number

 
  Address City Province Postal Code
   
 
Individual Debtor Date of Birth First Given Name Initial Surname

 
Business Debtor Business Debtor Name Ontario Corporation Number

 
  Address City Province Postal Code
   
 
Secured Party Secured Party / Lien Claimant
   
  Address City Province Postal Code
 
 
Collateral
Classification

Consumer
Goods

Inventory Equipment Accounts Other Motor Vehicle
Included

Amount Date of
Maturity

or

No Fixed
Maturity Date

 



 
Motor Vehicle
Description

Year Make Model V.I.N.
 
 

 
General Collateral
Description

General Collateral Description
DERIVED DIRECTLY OR INDIRECTLY FROM ANY SALE AND OR DEALINGS WITH THE 
COLLATERAL AND A RIGHT TO AN INSURANCE PAYMENT OR OTHER PAYMENT THAT 
INDEMNIFIES OR COMPENSATES FOR LOSS OR DAMAGE TO THE COLLATERAL OR 

 
Registering Agent Registering Agent
 
  Address City Province Postal Code
 

CONTINUED

Type of Search Business Debtor
Search Conducted
On

BOLD CANINE INC

File Currency 11MAR 2025
  File Number Family of Families Page of

Pages
Expiry Date Status

  768518838 8 14 20 32 14DEC 2026    
FORM 1C FINANCING STATEMENT / CLAIM FOR LIEN
File Number Caution

Filing
Page of Total

Pages
Motor Vehicle
Schedule

Registration Number Registered
Under

Registration
Period

768518838 003 3 20201214 0905 1902
8002

   

 
Individual Debtor Date of Birth First Given Name Initial Surname

 
Business Debtor Business Debtor Name Ontario Corporation Number

 
  Address City Province Postal Code
   
 
Individual Debtor Date of Birth First Given Name Initial Surname

 
Business Debtor Business Debtor Name Ontario Corporation Number

 
  Address City Province Postal Code
   
 
Secured Party Secured Party / Lien Claimant
   
  Address City Province Postal Code
 
 
Collateral
Classification

Consumer
Goods

Inventory Equipment Accounts Other Motor Vehicle
Included

Amount Date of
Maturity

or

No Fixed
Maturity Date

 
 
Motor Vehicle
Description

Year Make Model V.I.N.
 
 

 



General Collateral
Description

General Collateral Description
PROCEEDS OF THE COLLATERAL 
 
 

 
Registering Agent Registering Agent
 
  Address City Province Postal Code
 

END OF FAMILY

Type of Search Business Debtor
Search Conducted
On

BOLD CANINE INC

File Currency 11MAR 2025
  File Number Family of Families Page of

Pages
Expiry Date Status

  768543426 9 14 21 32 14DEC 2025    

FORM 1C FINANCING STATEMENT / CLAIM FOR LIEN
File Number Caution

Filing
Page of Total

Pages
Motor Vehicle
Schedule

Registration Number Registered
Under

Registration
Period

768543426 01 002 20201214 1434 8077
9234

P    PPSA 5

 
Individual Debtor Date of Birth First Given Name Initial Surname

 
Business Debtor Business Debtor Name Ontario Corporation Number

BOLD CANINE INC.  
  Address City Province Postal Code
  9609 SIDEROAD 17 ERIN ON  N0B1T0
 
Individual Debtor Date of Birth First Given Name Initial Surname

 
Business Debtor Business Debtor Name Ontario Corporation Number

 
  Address City Province Postal Code
   
 
Secured Party Secured Party / Lien Claimant
  RCAP LEASING INC. 
  Address City Province Postal Code
  5575 NORTH SERVICE RD, STE 300 BURLINGTON ON L7L 6M1
 
Collateral
Classification

Consumer
Goods

Inventory Equipment Accounts Other Motor Vehicle
Included

Amount Date of
Maturity

or

No Fixed
Maturity Date

  X X X X
 
Motor Vehicle
Description

Year Make Model V.I.N.
 
 

 
General Collateral
Description

General Collateral Description
1 - CUSTOM MA-TTOP-M 1- 2018 TOYOTA 8FGU25 5000LB IC PNEUMATIC 
FORKLIFT SN 87434 
 

 



Registering Agent Registering Agent
  REGISTRY = RECOVERY INC.
  Address City Province Postal Code
  1551 THE QUEENSWAY TORONTO ON M8Z 1T5

CONTINUED

Type of Search Business Debtor
Search Conducted
On

BOLD CANINE INC

File Currency 11MAR 2025
  File Number Family of Families Page of

Pages
Expiry Date Status

  768543426 9 14 22 32 14DEC 2025    
FORM 1C FINANCING STATEMENT / CLAIM FOR LIEN
File Number Caution

Filing
Page of Total

Pages
Motor Vehicle
Schedule

Registration Number Registered
Under

Registration
Period

768543426 02 002 20201214 1434 8077
9234

   

 
Individual Debtor Date of Birth First Given Name Initial Surname

 
Business Debtor Business Debtor Name Ontario Corporation Number

 
  Address City Province Postal Code
   
 
Individual Debtor Date of Birth First Given Name Initial Surname

 
Business Debtor Business Debtor Name Ontario Corporation Number

 
  Address City Province Postal Code
   
 
Secured Party Secured Party / Lien Claimant
   
  Address City Province Postal Code
 
 
Collateral
Classification

Consumer
Goods

Inventory Equipment Accounts Other Motor Vehicle
Included

Amount Date of
Maturity

or

No Fixed
Maturity Date

 
 
Motor Vehicle
Description

Year Make Model V.I.N.
 
 

 
General Collateral
Description

General Collateral Description
 
 
 

 
Registering Agent Registering Agent
 
  Address City Province Postal Code
 



END OF FAMILY

Type of Search Business Debtor
Search Conducted
On

BOLD CANINE INC

File Currency 11MAR 2025
  File Number Family of Families Page of

Pages
Expiry Date Status

  770042952 10 14 23 32 06FEB 2025 D    DISCHARGED
FORM 1C FINANCING STATEMENT / CLAIM FOR LIEN
File Number Caution

Filing
Page of Total

Pages
Motor Vehicle
Schedule

Registration Number Registered
Under

Registration
Period

770042952 001 2 20210223 0946 1902
8889

P    PPSA 06

 
Individual Debtor Date of Birth First Given Name Initial Surname

 
Business Debtor Business Debtor Name Ontario Corporation Number

BOLD CANINE INC.  
  Address City Province Postal Code
  9609 17 SIDEROAD ROAD ERIN ON  N0B 1T0
 
Individual Debtor Date of Birth First Given Name Initial Surname

 
Business Debtor Business Debtor Name Ontario Corporation Number

 
  Address City Province Postal Code
   
 
Secured Party Secured Party / Lien Claimant
  HYUNDAI CAPITAL LEASE INC. 
  Address City Province Postal Code
  123 FRONT STREET, SUITE 1000 TORONTO ON M5J 2M3
 
Collateral
Classification

Consumer
Goods

Inventory Equipment Accounts Other Motor Vehicle
Included

Amount Date of
Maturity

or

No Fixed
Maturity Date

X   X X 56200
 
Motor Vehicle
Description

Year Make Model V.I.N.
2021  HYUNDAI PALISADE KM8R5DHE4MU259326
 

 
General Collateral
Description

General Collateral Description
TOGETHER WITH ALL ATTACHMENTS ACCESSORIES ACCESSIONS REPLACEMENTS 
SUBSTITUTIONS ADDITIONS AND IMPROVEMENTS THERETO AND ALL PROCEEDS IN 
ANY FORM DERIVED DIRECTLY OR INDIRECTLY FROM ANY SALE AND OR DEALINGS 

 
Registering Agent Registering Agent
  ESC CORPORATE SERVICES LTD.
  Address City Province Postal Code
  201-1325 POLSON DRIVE VERNON BC V1T 8H2

CONTINUED

Type of Search Business Debtor
Search Conducted
On

BOLD CANINE INC



File Currency 11MAR 2025
  File Number Family of Families Page of

Pages
Expiry Date Status

  770042952 10 14 24 32 06FEB 2025 D    DISCHARGED

FORM 1C FINANCING STATEMENT / CLAIM FOR LIEN
File Number Caution

Filing
Page of Total

Pages
Motor Vehicle
Schedule

Registration Number Registered
Under

Registration
Period

770042952 002 2 20210223 0946 1902
8889

   

 
Individual Debtor Date of Birth First Given Name Initial Surname

 
Business Debtor Business Debtor Name Ontario Corporation Number

 
  Address City Province Postal Code
   
 
Individual Debtor Date of Birth First Given Name Initial Surname

 
Business Debtor Business Debtor Name Ontario Corporation Number

 
  Address City Province Postal Code
   
 
Secured Party Secured Party / Lien Claimant
  HYUNDAI MOTOR FINANCE 
  Address City Province Postal Code
  123 FRONT STREET, SUITE 1000 TORONTO ON M5J 2M3
 
Collateral
Classification

Consumer
Goods

Inventory Equipment Accounts Other Motor Vehicle
Included

Amount Date of
Maturity

or

No Fixed
Maturity Date

 
 
Motor Vehicle
Description

Year Make Model V.I.N.
 
 

 
General Collateral
Description

General Collateral Description
WITH THE COLLATERAL AND A RIGHT TO AN INSURANCE PAYMENT OR OTHER 
PAYMENT THAT INDEMNIFIES OR COMPENSATES FOR LOSS OR DAMAGE TO THE 
COLLATERAL OR PROCEEDS OF THE COLLATERAL 

 
Registering Agent Registering Agent
 
  Address City Province Postal Code
 

CONTINUED

Type of Search Business Debtor
Search Conducted
On

BOLD CANINE INC

File Currency 11MAR 2025
  File Number Family of Families Page of Pages
  770042952 10 14 25 32
FORM 2C FINANCING CHANGE STATEMENT / CHANGE STATEMENT



  Caution
Filing

Page of Total Pages Motor Vehicle
Schedule Attached

Registration Number Registered Under

  001 1 20250206 1439 1465 7442    
 
Record
Referenced

File Number Page
Amended

No Specific
Page Amended

Change Required Renewal
Years

Correct Period

770042952 C   DISCHRG
 
Reference Debtor/
Transferor

First Given Name Initial Surname
 

  Business Debtor Name
BOLD CANINE INC. 

 
Other Change Other Change

 
 

Reason /
Description

Reason / Description
 
 
 

 
Debtor/ Transferee Date of Birth First Given Name Initial Surname

 
  Business Debtor Name Ontario Corporation

Number
 

  Address City Province Postal Code
 
 
Assignor Name Assignor Name

 
Secured Party Secured party, lien claimant, assignee

 
  Address City Province Postal Code
 
 
Collateral
Classification

Consumer
Goods

Inventory Equipment Accounts Other Motor
Vehicle
Included

Amount Date of Maturity
or

No Fixed
Maturity

Date
 

 
Motor Vehicle
Description

Year Make Model V.I.N.
 
 

 
General Collateral
Description

General Collateral Description
 
 
 

 
Registering Agent Registering Agent or Secured Party/ Lien Claimant

ESC CORPORATE SERVICES LTD. 
  Address City Province Postal Code
  201-1325 POLSON DRIVE VERNON BC V1T 8H2

END OF FAMILY

Type of Search Business Debtor



Search Conducted
On

BOLD CANINE INC

File Currency 11MAR 2025
  File Number Family of Families Page of

Pages
Expiry Date Status

  772183512 11 14 26 32 04MAY 2032    
FORM 1C FINANCING STATEMENT / CLAIM FOR LIEN
File Number Caution

Filing
Page of Total

Pages
Motor Vehicle
Schedule

Registration Number Registered
Under

Registration
Period

772183512 001 1 20210504 1323 1590
1069

P    PPSA 11

 
Individual Debtor Date of Birth First Given Name Initial Surname

 
Business Debtor Business Debtor Name Ontario Corporation Number

BOLD CANINE INC. 2206052 
  Address City Province Postal Code
  9609 SIDEROAD 17, R.R. 1 ERIN ON  N0B 1T0
 
Individual Debtor Date of Birth First Given Name Initial Surname

 
Business Debtor Business Debtor Name Ontario Corporation Number

 
  Address City Province Postal Code
   
 
Secured Party Secured Party / Lien Claimant
  BUSINESS DEVELOPMENT BANK OF CANADA 
  Address City Province Postal Code
  4145 NORTH SERVICE ROAD, SUITE 401 BURLINGTON ON L7L 6A3
 
Collateral
Classification

Consumer
Goods

Inventory Equipment Accounts Other Motor Vehicle
Included

Amount Date of
Maturity

or

No Fixed
Maturity Date

X  X X X
 
Motor Vehicle
Description

Year Make Model V.I.N.
 
 

 
General Collateral
Description

General Collateral Description
ALL PRESENT AND AFTER ACQUIRED PERSONAL PROPERTY. 
 
 

 
Registering Agent Registering Agent
  O'CONNOR MACLEOD HANNA LLP-JM
  Address City Province Postal Code
  700 KERR STREET OAKVILLE ON L6K 3W5

CONTINUED

Type of Search Business Debtor
Search Conducted
On

BOLD CANINE INC

File Currency 11MAR 2025
  File Number Family of Families Page of Pages
  772183512 11 14 27 32



FORM 2C FINANCING CHANGE STATEMENT / CHANGE STATEMENT
  Caution

Filing
Page of Total Pages Motor Vehicle

Schedule Attached
Registration Number Registered Under

  001 1 20210512 1213 1590 1859    
 
Record
Referenced

File Number Page
Amended

No Specific
Page Amended

Change Required Renewal
Years

Correct Period

772183512 X A   AMNDMNT
 
Reference Debtor/
Transferor

First Given Name Initial Surname
 

  Business Debtor Name
BOLD CANINE INC. 

 
Other Change Other Change

 
 

Reason /
Description

Reason / Description
CHANGE ADDRESS OF SECURED PARTY TO BE 137 GLASGOW STREET, SUITE 355, 
KITCHENER, ONTARIO, N2G 4X8 
 

 
Debtor/ Transferee Date of Birth First Given Name Initial Surname

 
  Business Debtor Name Ontario Corporation

Number
 

  Address City Province Postal Code
 
 
Assignor Name Assignor Name

 
Secured Party Secured party, lien claimant, assignee

 
  Address City Province Postal Code
 
 
Collateral
Classification

Consumer
Goods

Inventory Equipment Accounts Other Motor
Vehicle
Included

Amount Date of Maturity
or

No Fixed
Maturity

Date
 

 
Motor Vehicle
Description

Year Make Model V.I.N.
 
 

 
General Collateral
Description

General Collateral Description
 
 
 

 
Registering Agent Registering Agent or Secured Party/ Lien Claimant

O'CONNOR MACLEOD HANNA LLP-JM 
  Address City Province Postal Code
  700 KERR STREET OAKVILLE ON L6K 3W5

END OF FAMILY



Type of Search Business Debtor
Search Conducted
On

BOLD CANINE INC

File Currency 11MAR 2025
  File Number Family of Families Page of

Pages
Expiry Date Status

  773711424 12 14 28 32 22JUN 2027    
FORM 1C FINANCING STATEMENT / CLAIM FOR LIEN
File Number Caution

Filing
Page of Total

Pages
Motor Vehicle
Schedule

Registration Number Registered
Under

Registration
Period

773711424 01 001 20210622 1005 1462
8512

P    PPSA 6

 
Individual Debtor Date of Birth First Given Name Initial Surname

 
Business Debtor Business Debtor Name Ontario Corporation Number

BOLD CANINE INC  
  Address City Province Postal Code
  8 THOMPSON CRES SS 1 ERIN ON  N0B1T0
 
Individual Debtor Date of Birth First Given Name Initial Surname

 
Business Debtor Business Debtor Name Ontario Corporation Number

 
  Address City Province Postal Code
   
 
Secured Party Secured Party / Lien Claimant
  RYDER TRUCK RENTAL CANADA LTD 
  Address City Province Postal Code
  700 CREDITSTONE ROAD CONCORD ON L4K5A5
 
Collateral
Classification

Consumer
Goods

Inventory Equipment Accounts Other Motor Vehicle
Included

Amount Date of
Maturity

or

No Fixed
Maturity Date

  X X
 
Motor Vehicle
Description

Year Make Model V.I.N.
2022  INTL MV607 3HAEUMMMXNL393221
 

 
General Collateral
Description

General Collateral Description
 
 
 

 
Registering Agent Registering Agent
  PPSA CANADA INC.
  Address City Province Postal Code
  110 SHEPPARD AVE EAST, STE 303 TORONTO ON M2N6Y8

END OF FAMILY

Type of Search Business Debtor
Search Conducted
On

BOLD CANINE INC

File Currency 11MAR 2025



  File Number Family of Families Page of
Pages

Expiry Date Status

  787982319 13 14 29 32 28OCT 2027    
FORM 1C FINANCING STATEMENT / CLAIM FOR LIEN
File Number Caution

Filing
Page of Total

Pages
Motor Vehicle
Schedule

Registration Number Registered
Under

Registration
Period

787982319 001 1 20221028 1204 1532
8345

P    PPSA 5

 
Individual Debtor Date of Birth First Given Name Initial Surname

 
Business Debtor Business Debtor Name Ontario Corporation Number

BOLD CANINE INC.  
  Address City Province Postal Code
  9609 SIDEROAD 17 ERIN ON  N0B 1T0
 
Individual Debtor Date of Birth First Given Name Initial Surname

 
Business Debtor Business Debtor Name Ontario Corporation Number

 
  Address City Province Postal Code
   
 
Secured Party Secured Party / Lien Claimant
  BANK OF MONTREAL/BANQUE DE MONTREAL 
  Address City Province Postal Code
  250 YONGE STREET, 9TH FLOOR TORONTO ON M5B 2L7
 
Collateral
Classification

Consumer
Goods

Inventory Equipment Accounts Other Motor Vehicle
Included

Amount Date of
Maturity

or

No Fixed
Maturity Date

X  X X X X 03OCT2027
 
Motor Vehicle
Description

Year Make Model V.I.N.
 
 

 
General Collateral
Description

General Collateral Description
RE-REGISTRATION OF 20171003122815329890/732564963 
LF130 ONTARIO PERSONAL PROPERTY SECURITY ACT SECURITY AGREEMENT 
 

 
Registering Agent Registering Agent
  CSRS
  Address City Province Postal Code
  4126 NORLAND AVE BURNABY BC V5G 3S8

END OF FAMILY

Type of Search Business Debtor
Search Conducted
On

BOLD CANINE INC

File Currency 11MAR 2025
  File Number Family of Families Page of

Pages
Expiry Date Status

  795575808 14 14 30 32 25JUL 2029    
FORM 1C FINANCING STATEMENT / CLAIM FOR LIEN



File Number Caution
Filing

Page of Total
Pages

Motor Vehicle
Schedule

Registration Number Registered
Under

Registration
Period

795575808 001 3 20230725 1316 1590
3394

P    PPSA 6

 
Individual Debtor Date of Birth First Given Name Initial Surname

 
Business Debtor Business Debtor Name Ontario Corporation Number

BOLD CANINE  
  Address City Province Postal Code
  9609 SIDEROAD 17 ERIN ON  N0B 1T0
 
Individual Debtor Date of Birth First Given Name Initial Surname

 
Business Debtor Business Debtor Name Ontario Corporation Number

 
  Address City Province Postal Code
   
 
Secured Party Secured Party / Lien Claimant
  LINDE CANADA INC. 
  Address City Province Postal Code
  1 CITY CENTRE DRIVE MISSISSAUGA ON L5B 1M2
 
Collateral
Classification

Consumer
Goods

Inventory Equipment Accounts Other Motor Vehicle
Included

Amount Date of
Maturity

or

No Fixed
Maturity Date

  X
 
Motor Vehicle
Description

Year Make Model V.I.N.
 
 

 
General Collateral
Description

General Collateral Description
EQUIPMENT SUPPLIED BY THE SECURED PARTY, CONSISTING OF BULK CRYOGENIC 
STORAGE TANKS USED FOR THE STORAGE, FILLING AND DELIVERY OF 
INDUSTRIAL AND MEDICAL GASES INCLUDING, WITHOUT LIMITATION, ARGON, 

 
Registering Agent Registering Agent
  LINDE CANADA
  Address City Province Postal Code
  500-5015 SPECTRUM WAY MISSISSAUGA ON L4W 0W4

CONTINUED

Type of Search Business Debtor
Search Conducted
On

BOLD CANINE INC

File Currency 11MAR 2025
  File Number Family of Families Page of

Pages
Expiry Date Status

  795575808 14 14 31 32 25JUL 2029    
FORM 1C FINANCING STATEMENT / CLAIM FOR LIEN
File Number Caution

Filing
Page of Total

Pages
Motor Vehicle
Schedule

Registration Number Registered
Under

Registration
Period

795575808 002 3 20230725 1316 1590
3394

   

 



Individual Debtor Date of Birth First Given Name Initial Surname
 

Business Debtor Business Debtor Name Ontario Corporation Number
 

  Address City Province Postal Code
   
 
Individual Debtor Date of Birth First Given Name Initial Surname

 
Business Debtor Business Debtor Name Ontario Corporation Number

 
  Address City Province Postal Code
   
 
Secured Party Secured Party / Lien Claimant
   
  Address City Province Postal Code
 
 
Collateral
Classification

Consumer
Goods

Inventory Equipment Accounts Other Motor Vehicle
Included

Amount Date of
Maturity

or

No Fixed
Maturity Date

 
 
Motor Vehicle
Description

Year Make Model V.I.N.
 
 

 
General Collateral
Description

General Collateral Description
HYDROGEN, CARBON DIOXIDE, NITROGEN, NITROUS OXIDE AND OXYGEN, AND 
CRYOGENIC FREEZERS, TOGETHER WITH ALL RELATED ACCESSORIES, PARTS, 
COMPONENTS AND ATTACHMENTS AND ALL PROCEEDS OF OR RELATING TO ANY OF 

 
Registering Agent Registering Agent
 
  Address City Province Postal Code
 

CONTINUED

Type of Search Business Debtor
Search Conducted
On

BOLD CANINE INC

File Currency 11MAR 2025
  File Number Family of Families Page of

Pages
Expiry Date Status

  795575808 14 14 32 32 25JUL 2029    

FORM 1C FINANCING STATEMENT / CLAIM FOR LIEN
File Number Caution

Filing
Page of Total

Pages
Motor Vehicle
Schedule

Registration Number Registered
Under

Registration
Period

795575808 003 3 20230725 1316 1590
3394

   

 
Individual Debtor Date of Birth First Given Name Initial Surname

 
Business Debtor Business Debtor Name Ontario Corporation Number

 
  Address City Province Postal Code



Individual Debtor Date of Birth First Given Name Initial Surname

Business Debtor Business Debtor Name Ontario Corporation Number

Address City Province Postal Code

Secured Party Secured Party / Lien Claimant

Address City Province Postal Code

Collateral
Classification

Consumer
Goods

Inventory Equipment Accounts Other Motor Vehicle
Included

Amount Date of
Maturity

or

No Fixed
Maturity Date

Motor Vehicle
Description

Year Make Model V.I.N.

General Collateral
Description

General Collateral Description
THE FOREGOING AS WELL AS ALL PRESENT OR AFTER-ACQUIRED PROPERTY THAT 
MAY BE DERIVED FROM THE SALE OR OTHER DISPOSITION OF THE COLLATERAL 
DESCRIBED HEREIN. 

Registering Agent Registering Agent

Address City Province Postal Code

LAST PAGE
Note: All pages have been returned.
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This is Exhibit “D” referred to in the affidavit of 
Thomas Kennedy, sworn before me by 
videoconference on June 23, 2026 in accordance with 
O.Reg. 431/20: Administering Oath or Declaration 
Remotely.  The deponent was located in the City of 
Toronto in the Province of Ontario and I was located in 
the City of Toronto in the Province of Ontario 
 

……………………………………………... 
A Commissioner For Taking Affidavits 

Eva-Lousie A. A. Hyderman 
LSO#:90084W 

































































  

This is Exhibit “E” referred to in the affidavit of 
Thomas Kennedy, sworn before me by 
videoconference on June 23, 2026 in accordance with 
O.Reg. 431/20: Administering Oath or Declaration 
Remotely.  The deponent was located in the City of 
Toronto in the Province of Ontario and I was located in 
the City of Toronto in the Province of Ontario 
 

……………………………………………... 
A Commissioner For Taking Affidavits 

Eva-Lousie A. A. Hyderman 
LSO#:90084W 
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Cassels Brock & Blackwell LLP 

 
 

SEARCH SUMMARY WITH RESPECT TO: 

BOLD CANINE INC. 

 

 

 

DISCLAIMER: 

This report is a summary of the results received for the searches conducted. The currency of each such search is set out below. The records kept in connection with certain statutes may not be 
current as of the time of the searches. As a result, there may be registrations that were made subsequent to the currency date of the searches, but prior to the date the searches were conducted. 
The order in which the registrations are listed, and their dates of registration, are not necessarily indicative of the order of priority. Each of the searches noted below, and their results, are subject to 
the limitations and qualifications stated and advised by the providing offices and parties.   

*Document Date Format: yyyy-mm-dd  
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1.          PERSONAL PROPERTY SECURITY ACT 

Our search of the Personal Property Security Registration System disclosed the following: 

Search Criteria Jurisdiction Search Type Date of Search File Currency Date Results 

BOLD CANINE INC. ONTARIO BUSINESS DEBTOR 2026-06-17 2026-06-16 13 RECORD(S) FOUND 

 

Reference File Number: Date of Registration: 18 Jan 2024 Reg. Period: 5 Year(s) Contains: 2 registration(s) 

502044138 Registration Expiry: 18 Jan 2029 Rem.: 2.7 Year(s) Family 1 of 13 

 (Expiry Date includes subsequent Renewals)   

Registration Number: 20240118 1402 1462 2762 

Type of Registration: PPSA 

DEBTOR(S) NAME DEBTOR(S) ADDRESS 

BOLD CANINE INC. 9609-17TH SIDE ROAD, ERIN, ON, N0B 1T0 

SECURED PARTY NAME SECURED PARTY ADDRESS 

REISER (CANADA) CO. 1549 YORKTON COURT, UNIT 4, BURLINGTON, ON, L7P 5B7 

COLLATERAL CLASSIFICATION 

CG I E A O MV Secured Amount: 328169 
Date of Maturity: 18 Jan 2029 

  X  X  

GENERAL COLLATERAL 

ONE VARIOVAC PRIMUS 70 WITH SHOW SPECIAL PRICE AND TERMS ON SALES AGREEMENT RCC-23-0197.4.R1 DATED AND SIGNED OCTOBER 24, 2023. 
S/N #PW0935 ANY EQUIPMENT OR COMPONENT PROVIDED BY REISER CANADA RELATED TO THIS REGISTRATION, INCLUDING ALL PARTS, 
ACCESSORIES, REPLACEMENTS, SUBSTITUTIONS, ADDITIONS AND ENHANCEMENTS. 

A-AMENDMENT 

Registration Number: 20250515 1501 1793 4955 
Registration Date: 15 May 2025 
Base Debtor: BOLD CANINE INC. 
Reason: TO ADD RCC-25-0128.4.41 DATED APRIL 22, 2025 AND SIGNED MAY 2, 2025 TO THIS REGISTRATION.  THIS IS NOW 
A 36 MONTH TIME SALE. 

Reference File Number: Date of Registration: 22 Feb 2024 Reg. Period: 4 Year(s) Contains: 1 registration(s) 

502897932 Registration Expiry: 22 Feb 2028 Rem.: 1.8 Year(s) Family 2 of 13 
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 (Expiry Date includes subsequent Renewals)   

Registration Number: 20240222 0950 1532 5366 

Type of Registration: PPSA 

DEBTOR(S) NAME DEBTOR(S) ADDRESS 

BOLD CANINE INC. 9609 17TH SIDEROAD, ERIN, ON, N0B 1T0 

SECURED PARTY NAME SECURED PARTY ADDRESS 

FORD CREDIT CANADA LEASING, DIVISION OF CANADIAN ROAD LEASING 
COMPANY 

BOX 1800 RPO LAKESHORE WEST, OAKVILLE, ON, L6K 0J8 

COLLATERAL CLASSIFICATION 

CG I E A O MV Secured Amount: 
Date of Maturity: NO FIXED MATURITY DATE 

  X  X X 

YEAR MAKE MODEL SERIAL # 

2023 FORD F150 1FTEW1EP4PKF51966 

Reference File Number: Date of Registration: 06 Aug 2024 Reg. Period: 5 Year(s) Contains: 1 registration(s) 

507973968 Registration Expiry: 06 Aug 2029 Rem.: 3.2 Year(s) Family 3 of 13 

 (Expiry Date includes subsequent Renewals)   

Registration Number: 20240806 1706 1462 5652 

Type of Registration: PPSA 

DEBTOR(S) NAME DEBTOR(S) ADDRESS 

BOLD CANINE INC. 9609-17TH SIDE ROAD, ERIN, ON, N0B 1T0 

SECURED PARTY NAME SECURED PARTY ADDRESS 

REISER (CANADA) CO. 1549 YORKTON COURT, UNIT 4, BURLINGTON, ON, L7P 5B7 

COLLATERAL CLASSIFICATION 

CG I E A O MV Secured Amount: 202824 
Date of Maturity: 06 Aug 2029 

  X  X  

GENERAL COLLATERAL 
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ONE VEMAG HP-20E, BUILT-IN LOADER (WITHOUT CARTS), 5" INLET, PARTS STORAGE CART AND 3" DRIPLESS VALVE (PISTON) ON SALES CONTRACT 
DATED FEBRUARY 20, 2024 AND SIGNED MARCH 29, 2024. S/N #163-2561. ANY EQUIPMENT OR COMPONENT PROVIDED BY REISER CANADA RELATED TO 
THIS REGISTRATION, INCLUDING ALL PARTS, ACCESSORIES, REPLACEMENTS, SUBSTITUTIONS, ADDITIONS AND ENHANCEMENTS. 

Reference File Number: Date of Registration: 29 Jan 2025 Reg. Period: 6 Year(s) Contains: 1 registration(s) 

513017388 Registration Expiry: 29 Jan 2031 Rem.: 4.7 Year(s) Family 4 of 13 

 (Expiry Date includes subsequent Renewals)   

Registration Number: 20250129 0900 1901 6019 

Type of Registration: PPSA 

DEBTOR(S) NAME DEBTOR(S) ADDRESS 

BOLD CANINE INC 9609 SIDERD 17 ROAD, ERIN, ON, N0B 1T0 

SECURED PARTY NAME SECURED PARTY ADDRESS 

HYUNDAI CAPITAL LEASE INC. 123 FRONT STREET, SUITE 1000, TORONTO, ON, M5J 2M3 

HYUNDAI MOTOR FINANCE 123 FRONT STREET, SUITE 1000, TORONTO, ON, M5J 2M3 

COLLATERAL CLASSIFICATION 

CG I E A O MV Secured Amount: 61633 
Date of Maturity: 

X    X X 

YEAR MAKE MODEL SERIAL # 

2025 HYUNDAI SANTA FE 5NMP5DGL5SH094399 

GENERAL COLLATERAL 

TOGETHER WITH ALL ATTACHMENTS ACCESSORIES ACCESSIONS REPLACEMENTS SUBSTITUTIONS ADDITIONS AND IMPROVEMENTS THERETO AND ALL 
PROCEEDS IN ANY FORM DERIVED DIRECTLY OR INDIRECTLY FROM ANY SALE AND OR DEALINGS WITH THE COLLATERAL AND A RIGHT TO AN 
INSURANCE PAYMENT OR OTHER PAYMENT THAT INDEMNIFIES OR COMPENSATES FOR LOSS OR DAMAGE TO THE COLLATERAL OR PROCEEDS OF THE 
COLLATERAL 

Reference File Number: Date of Registration: 17 Mar 2025 Reg. Period: 3 Year(s) Contains: 1 registration(s) 

514262646 Registration Expiry: 17 Mar 2028 Rem.: 1.8 Year(s) Family 5 of 13 

 (Expiry Date includes subsequent Renewals)   

Registration Number: 20250317 1417 1590 2081 

Type of Registration: PPSA 
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DEBTOR(S) NAME DEBTOR(S) ADDRESS 

BOLD CANINE INC. 9609 - 17TH SIDE ROAD, ERIN, ON, N0B 1T0 

SECURED PARTY NAME SECURED PARTY ADDRESS 

KENSINGTON PRIVATE EQUITY FUND 95 ST. CLAIR AVENUE WEST, SUITE 905, TORONTO, ON, M4V 1N6 

COLLATERAL CLASSIFICATION 

CG I E A O MV Secured Amount: 
Date of Maturity: 

 X X X X X 

Reference File Number: Date of Registration: 12 Aug 2025 Reg. Period: 6 Year(s) Contains: 1 registration(s) 

519132285 Registration Expiry: 12 Aug 2031 Rem.: 5.2 Year(s) Family 6 of 13 

 (Expiry Date includes subsequent Renewals)   

Registration Number: 20250812 1026 1590 2768 

Type of Registration: PPSA 

DEBTOR(S) NAME DEBTOR(S) ADDRESS 

BOLD CANINE INC 9609, 17TH SIDEROAD, ERIN, ON, N0B 1T0 

SECURED PARTY NAME SECURED PARTY ADDRESS 

LINDE CANADA INC. 5015 SPECTRUM WAY, 5TH FLOOR, SUITE 500, MISSISSAUGA, ON, L4W 0E4 

COLLATERAL CLASSIFICATION 

CG I E A O MV Secured Amount: 
Date of Maturity: 

  X    

GENERAL COLLATERAL 

EQUIPMENT SUPPLIED BY THE SECURED PARTY, CONSISTING OF BULK CRYOGENIC STORAGE TANKS USED FOR THE STORAGE, FILLING AND DELIVERY 
OF INDUSTRIAL AND MEDICAL GASES INCLUDING, WITHOUT LIMITATION, ARGON, HYDROGEN, CARBON DIOXIDE, NITROGEN, NITROUS OXIDE AND 
OXYGEN, AND CRYOGENIC FREEZERS, TOGETHER WITH ALL RELATED ACCESSORIES, PARTS, COMPONENTS AND ATTACHMENTS AND ALL PROCEEDS 
OF OR RELATING TO ANY OF THE FOREGOING AS WELL AS ALL PRESENT OR AFTER-ACQUIRED PROPERTY THAT MAY BE DERIVED FROM THE SALE OR 
OTHER DISPOSITION OF THE COLLATERAL DESCRIBED HEREIN. 

Reference File Number: Date of Registration: 03 Oct 2017 Reg. Period: 10 Year(s) Contains: 2 registration(s) 

732564963 Registration Expiry: 03 Oct 2027 Rem.: 1.3 Year(s) Family 7 of 13 

 (Expiry Date includes subsequent Renewals)   
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Registration Number: 20171003 1228 1532 9890 

Type of Registration: PPSA 

DEBTOR(S) NAME DEBTOR(S) ADDRESS 

BOLD CANINE INC. 9609 SIDEROAD 17, ERIN, ON, N0B 1T0 

SECURED PARTY NAME SECURED PARTY ADDRESS 

BANK OF MONTREAL/BANQUE DE MONTREAL 2ND FLOOR, 234 SIMCOE ST., TORONTO, ON, M5T 1T4 

COLLATERAL CLASSIFICATION 

CG I E A O MV Secured Amount: 
Date of Maturity: 

 X X X X X 

GENERAL COLLATERAL 

LF130 ONTARIO PERSONAL PROPERTY SECURITY ACT SECURITY AGREEMENT 

B-RENEWAL 
Registration Number: 20220812 1937 1531 7456 
Registration Date: 12 Aug 2022 
Renewal Term: 5 year(s) 

Reference File Number: Date of Registration: 24 Oct 2018 Reg. Period: 10 Year(s) Contains: 2 registration(s) 

745119081 Registration Expiry: 24 Oct 2028 Rem.: 2.4 Year(s) Family 8 of 13 

 (Expiry Date includes subsequent Renewals)   

Registration Number: 20181024 1150 1532 5905 

Type of Registration: PPSA 

DEBTOR(S) NAME DEBTOR(S) ADDRESS 

BOLD CANINE INC. 9609 SIDEROAD 17, ERIN, ON, N0B 1T0 

SECURED PARTY NAME SECURED PARTY ADDRESS 

BANK OF MONTREAL/BANQUE DE MONTREAL 250 YONGE STREET, TORONTO, ON, M5B 2L7 

COLLATERAL CLASSIFICATION 

CG I E A O MV Secured Amount: 
Date of Maturity: 

  X  X X 

YEAR MAKE MODEL SERIAL # 
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2014 TOYOTA FORKLIFT MODEL 8FGU 60693 

GENERAL COLLATERAL 

LF278 CHATTEL MORTGAGE THE COMPLETE DESCRIPTION OF THE SERIAL COLLATERAL SHOULD READ AS - 2014 TOYOTA FORKLIFT MODEL 8FGU25 
SERIAL NUMBER 60693 

B-RENEWAL 
Registration Number: 20230817 1725 1532 1724 
Registration Date: 17 Aug 2023 
Renewal Term: 5 year(s) 

Reference File Number: Date of Registration: 26 Mar 2019 Reg. Period: 10 Year(s) Contains: 2 registration(s) 

749423232 Registration Expiry: 26 Mar 2029 Rem.: 2.8 Year(s) Family 9 of 13 

 (Expiry Date includes subsequent Renewals)   

Registration Number: 20190326 1050 6005 9509 

Type of Registration: PPSA 

DEBTOR(S) NAME DEBTOR(S) ADDRESS 

BOLD CANINE INC. 9609 SIDEROAD 17, ERIN, ON, N0B 1T0 

CAROLINE BOLDUC (04 Jun 1972) 9609 SIDEROAD 17, ERIN, ON, N0B 1T0 

DAVID HERZ (27 Sep 1970) 9609 SIDEROAD 17, ERIN, ON, N0B 1T0 

SECURED PARTY NAME SECURED PARTY ADDRESS 

CWB NATIONAL LEASING INC. 1525 BUFFALO PL (2924245), WINNIPEG, MB, R3T 1L9 

COLLATERAL CLASSIFICATION 

CG I E A O MV Secured Amount: 
Date of Maturity: 

  X    

GENERAL COLLATERAL 

ALL GOODS AND EQUIPMENT OF EVERY NATURE OR KIND LEASED PURSUANT TO MASTER LEASE AGREEMENT NUMBER 50562524 BETWEEN THE 
SECURED PARTY, AS LESSOR AND THE DEBTOR AS LESSEE, AS AMENDED FROM TIME TO TIME, TOGETHER WITH ALL ATTACHMENTS, ACCESSORIES 
AND SUBSTITUTIONS, INCLUDING ALL AFTER ACQUIRED GOODS AND EQUIPMENT SUBJECT TO ANY INTERIM FUNDING AGREEMENT(S) AND ANY LEASE 
SCHEDULES ATTACHED TO AND FORMING PART OF MASTER LEASE AGREEMENT NUMBER 50562524. 

B-RENEWAL 
Registration Number: 20190618 1600 6005 1946 
Registration Date: 18 Jun 2019 
Renewal Term: 4 year(s) 
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Reference File Number: Date of Registration: 04 May 2021 Reg. Period: 11 Year(s) Contains: 2 registration(s) 

772183512 Registration Expiry: 04 May 2032 Rem.: 5.9 Year(s) Family 10 of 13 

 (Expiry Date includes subsequent Renewals)   

Registration Number: 20210504 1323 1590 1069 

Type of Registration: PPSA 

DEBTOR(S) NAME DEBTOR(S) ADDRESS 

BOLD CANINE INC. 9609 SIDEROAD 17, R.R. 1, ERIN, ON, N0B 1T0 

SECURED PARTY NAME SECURED PARTY ADDRESS 

BUSINESS DEVELOPMENT BANK OF CANADA 4145 NORTH SERVICE ROAD, SUITE 401, BURLINGTON, ON, L7L 6A3 

COLLATERAL CLASSIFICATION 

CG I E A O MV Secured Amount: 
Date of Maturity: 

 X X X X  

GENERAL COLLATERAL 

ALL PRESENT AND AFTER ACQUIRED PERSONAL PROPERTY. 

A-AMENDMENT 

Registration Number: 20210512 1213 1590 1859 
Registration Date: 12 May 2021 
Base Debtor: BOLD CANINE INC. 
Reason: CHANGE ADDRESS OF SECURED PARTY TO BE 137 GLASGOW STREET, SUITE 355, KITCHENER, ONTARIO, N2G 
4X8 

Reference File Number: Date of Registration: 22 Jun 2021 Reg. Period: 6 Year(s) Contains: 1 registration(s) 

773711424 Registration Expiry: 22 Jun 2027 Rem.: 1.1 Year(s) Family 11 of 13 

 (Expiry Date includes subsequent Renewals)   

Registration Number: 20210622 1005 1462 8512 

Type of Registration: PPSA 

DEBTOR(S) NAME DEBTOR(S) ADDRESS 

BOLD CANINE INC 8 THOMPSON CRES SS 1, ERIN, ON, N0B 1T0 

SECURED PARTY NAME SECURED PARTY ADDRESS 

RYDER TRUCK RENTAL CANADA LTD 700 CREDITSTONE ROAD, CONCORD, ON, L4K 5A5 
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COLLATERAL CLASSIFICATION 

CG I E A O MV Secured Amount: 
Date of Maturity: 

  X   X 

YEAR MAKE MODEL SERIAL # 

2022 INTL MV607 3HAEUMMMXNL393221 

Reference File Number: Date of Registration: 28 Oct 2022 Reg. Period: 5 Year(s) Contains: 1 registration(s) 

787982319 Registration Expiry: 28 Oct 2027 Rem.: 1.4 Year(s) Family 12 of 13 

 (Expiry Date includes subsequent Renewals)   

Registration Number: 20221028 1204 1532 8345 

Type of Registration: PPSA 

DEBTOR(S) NAME DEBTOR(S) ADDRESS 

BOLD CANINE INC. 9609 SIDEROAD 17, ERIN, ON, N0B 1T0 

SECURED PARTY NAME SECURED PARTY ADDRESS 

BANK OF MONTREAL/BANQUE DE MONTREAL 250 YONGE STREET, 9TH FLOOR, TORONTO, ON, M5B 2L7 

COLLATERAL CLASSIFICATION 

CG I E A O MV Secured Amount: 
Date of Maturity: 03 Oct 2027 

 X X X X X 

GENERAL COLLATERAL 

RE-REGISTRATION OF 20171003122815329890/732564963 LF130 ONTARIO PERSONAL PROPERTY SECURITY ACT SECURITY AGREEMENT 

Reference File Number: Date of Registration: 25 Jul 2023 Reg. Period: 6 Year(s) Contains: 1 registration(s) 

795575808 Registration Expiry: 25 Jul 2029 Rem.: 3.2 Year(s) Family 13 of 13 

 (Expiry Date includes subsequent Renewals)   

Registration Number: 20230725 1316 1590 3394 

Type of Registration: PPSA 

DEBTOR(S) NAME DEBTOR(S) ADDRESS 

BOLD CANINE 9609 SIDEROAD 17, ERIN, ON, N0B 1T0 
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SECURED PARTY NAME SECURED PARTY ADDRESS 

LINDE CANADA INC. 1 CITY CENTRE DRIVE, MISSISSAUGA, ON, L5B 1M2 

COLLATERAL CLASSIFICATION 

CG I E A O MV Secured Amount: 
Date of Maturity: 

  X    

GENERAL COLLATERAL 

EQUIPMENT SUPPLIED BY THE SECURED PARTY, CONSISTING OF BULK CRYOGENIC STORAGE TANKS USED FOR THE STORAGE, FILLING AND DELIVERY 
OF INDUSTRIAL AND MEDICAL GASES INCLUDING, WITHOUT LIMITATION, ARGON, HYDROGEN, CARBON DIOXIDE, NITROGEN, NITROUS OXIDE AND 
OXYGEN, AND CRYOGENIC FREEZERS, TOGETHER WITH ALL RELATED ACCESSORIES, PARTS, COMPONENTS AND ATTACHMENTS AND ALL PROCEEDS 
OF OR RELATING TO ANY OF THE FOREGOING AS WELL AS ALL PRESENT OR AFTER-ACQUIRED PROPERTY THAT MAY BE DERIVED FROM THE SALE OR 
OTHER DISPOSITION OF THE COLLATERAL DESCRIBED HEREIN. 

 

 



  

This is Exhibit “F” referred to in the affidavit of 
Thomas Kennedy, sworn before me by 
videoconference on June 23, 2026 in accordance with 
O.Reg. 431/20: Administering Oath or Declaration 
Remotely.  The deponent was located in the City of 
Toronto in the Province of Ontario and I was located in 
the City of Toronto in the Province of Ontario 
 

……………………………………………... 
A Commissioner For Taking Affidavits 

Eva-Lousie A. A. Hyderman 
LSO#:90084W 



Letter of Agreement 
BMO Bank of Mon i real 

1001 MAPLE AVE, 
MILTON, ON L9T OAS 

September 28, 2017 

BOLD CANINE INC. 
9609 SIDEROAD 17, 
ERIN, ONTARIO NOB ITO 

Attention: Caroline Bolduc and David Herz 

LETTER OF AGREEMENT 

Bank of Montreal ("BMO") is pleased to advise that it has authorized the following credit Facilities for 
BOLD CANINE INC. (each, a "Facility" and collectively, the "Facilities") on the terms and conditions 
outlined in this Letter of Agreement. The Schedules listed below and attached form part of this Letter of 
Agreement. 

Notwithstanding any other provision of this Letter of Agreement or in any applicable agreements, any 
Advance under any Facility hereunder will be made at BMO's sole discretion. Any unutilized portion of 
any Facility hereunder may be cancelled by BMO at any time without prior notice. 

In this Letter of Agreement, certain capitalized terms are defined in Schedule A hereto. Please refer to 
Schedule A for the meaning of such terms. 

Borrower(s): 

Guarantor(s): 

Total Facility Limit: 

BOLD CANINE INC. 
(the "Borrower") 
DAVID HERZ,CAROLINE BOLDUC 
(the "Guarantor(s)") 
The total approved amount of all facilities shall not exceed $250,000.00 at 
any time. 
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Facility # 1 

Facility Authorization: j $130,000.00 

Type of Loan: Asset and capital financing 

Purpose: 1 
. i 

! 
1 

For general capital requirements 

Maximum Amortization: 1 

. J 
60 months 

Advance , 
Options(each 
a"Loan"and i 
collectively the i 
"Loans") i 

Cap Amount Additional Details 
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Demand Loan 
Non 
Revolving ' 

Currency: CAD 

Interest Rate: Prime Rate plus 2.50%. Interest is calculated monthly in 
arrears, and payable monthly. The Prime Rate in effect as of September 
28, 2017 is 3.20%. 

Note: interest on Advances subject to the Prime Rate shall be calculated' 
on the basis of the actual number of days elapsed over a year of 365 or 
366 days, as the case may be. ' 

Repayment Terms: Repayable on demand, provided that until demand 
is made by BMO: 

Blended monthly payments comprising principal and interest to be paid 
in arrears, on the last day of each month. The amount of the payment 
will be initially determined based on the Loan amount, amortization and 
the interest rate in effect at the time of the Advance. Subject to review at 
BMO's sole discretion. 

OR 

Equal monthly principal payments and monthly interest, to be collected 
separately on the last day of each month. The amount of the payments 
will be determined based on the Loan amount, amortization and the 
interest rate in effect at the time of the Advance, as applicable. 

Any payments to be paid on a non-Business Day may, at BMO's 
discretion, be deemed to have been received on the next succeeding 
Business Day for purposes of calculating interest thereon. 

Fixed Rate 
Term Loan 

Currency: CAD 

Interest Rate: To be determined at time of Advance. By way of 
reference only, the rate in effect as of September 28, 2017 for a 5 year 
term is 5.63% per annum; and the rate is valid for 10 days, and 
thereafter subject to change at BMO's sole discretion from time to time. 

Note: interest on Advances shall be calculated on the basis of the actual 
number of days elapsed over a year of 365 or 366 days, as the case 
may be. 

Notwithstanding the foregoing and unless othenwise prohibited by law, if ; 
the Loan is not paid in full with interest at the Maturity Date, the Loan 
shall bear interest at a rate per annum equal to the sum of 3% plus the 
Prime Rate, determined and accrued daily and compounded monthly, 
not in advance, on the outstanding balance, from the Maturity Date and 
both before and after demand and both before and after judgment until 
actual payment in full. 

Repayment Terms: Equal monthly, principal payments and monthlv 

LF984 May 2017 Page 3 of 16 



interest, to be collected separately on the last day of each month. The 
amount of the payments will be determined based on the Loan amount, 
payment frequency, amortization, and term. 

OR 

Blended monthly payments comprising principal and interest to be paid 
monthly in arrears, on the last day of each month. The amount of the 
payment will be determined based on the Loan amount, term, 
amortization and the interest rate in effect at the time of the Advance. 

Any payments to be paid on a non-Business Day may, at BMO's 
discretion, be deemed to have been received on the next succeeding 
Business Day for purposes of calculating interest thereon. 

The balance ofthe Loan then outstanding, together with all accrued and 
unpaid interest, shall be due and payable at the end of the term of the 
Loan. 

Prepayment Terms: May not be prepaid, in whole or in part, prior to the 
maturity date. 

Maximum Term: 5 years 

Maturity Date: The last day of the month determined based on the term 
selected and the date of advance. 

Other: 

The aggregate of all outstanding Advances under this Facility shall at no time exceed the Facility 
Authorization for this Facility. 

Each.Loan underthis Facility shall be a separate Loan, shall be non-revolving and shall be permanently 
reduced by any repayments or payments by the Borrower. 

At the request of the Borrower, the rate may be fixed up to 45 days before the Advance is made. If 
requested, the Borrower shall pay a refundable rate reservation fee of 1% of the principal amount of the 
Advance, which fee will be refunded to the Borrower on the day the Advance is made. In the event that the 
Advance is cancelled by the Borrower, such fee will not be refunded to the Borrower. 

The Borrower shall give to BMO 5 Business Days notice with respect to any request for a Loan under this 
Facility. 

Facility # 2 

Facility Authorization: i 
J 
$10,000.00 

Type of Loan: 
i 
Corporate MasterCard®* 
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Purpose: Operating Financing 

Interest Rate: As determined by Corporate MasterCard Agreement. 

Repayments: Payment in Full on due date 

Currency: CAD 

Facility Fee: As determined by Corporate MasterCard Agreement. 

®* MasterCard is a registered trademark of MasterCard International Incorporated. Used under license. 

Facility # 3 

Facility Authorization: $110,000.00 

Type of Loan: Operating Demand Loan 

Purpose: Operating Financing 

Interest Rate: 

Prime Rate plus 2.50%. Interest is calculated monthly in arrears, and 
payable monthly on the last day of each month. The Prime Rate in 
effect as of September 28, 2017 is 3.20% 

Note: interest on Advances subject to the Prime Rate shall be 
calculated on the basis of the actual number of days elapsed over a 
year of 365 or 366 days, as the case may be. 

Repayments: Repayable on demand 

Currency: CAD 

Facility Fee: $100.00 per month 

Other Costs: 

BMO is not obliged to pennit the Advances under this Facility to 
exceed the Facility Authorization. 

In the event the Advances under this Facility exceeds the Facility 
Authorization, the excess will bear interest at the Overdraft Rate, which 
is currently 2 1 % per annum. BMO shall also be entitled to charge the 
Borrower a fee of 1% calculated on the amount of excess over the 
Facility Authorization or $100, whichever is greater and a $5 overdraft 
handling charge per item that creates or increases the excess. 

Conditions Precedent to Advances: 
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BMO will not be required to make any advance to the Borrower unless and until each of the conditions set 
out below and in Schedule C has been completed to BMO's satisfaction 

1. Satisfactory review by BMO (or, at BMO's option and the Borrower's expense, an insurance consultant) 
of insurance policies issued to the Borrower and each Guarantor, if any, and compliance with any 
changes required to satisfy BMO's insurance requirements. 

2. BMO named as loss payee in Business and Fire Insurance. Certified copy of policy to be provided 
3. Acceptance of FirstBank Commerical Loan Insurance on the life of Caroline Bolduc in the amount of 

$250,000.00 
4. Acceptance of FirstBank Commerical Loan Insurance to be offered on the life of David Herz in the 

amount of $250,000.00 
5. Receipt of satisfactory environmental review and compliance certificate and indemnity to be signed by 

the Borrower on the property 9609 Sideroad 17, Erin Ontario. 
6. Obtain BDC payout statement prior to advance. BMO Term loan proceeds to paydown and discharge 

BDC loan. 

Covenants: 
1. As long as any Advance remains outstanding under or in connection with this Letter of Agreenient, or so 
long as this Letter of Agreement remains in effect, the Borrower and any Guarantor will perform and comply 
with the covenants set out in Schedule D. 
2. Deficiency agreement to be signed by the personal guarantors. 

Financial Covenants: 
In addition, the Borrower and each Guarantor, as applicable, will perform and comply with the following 
financial covenants, based on financial statements of the Borrower or applicable Guarantor: 

Additional Covenants: 
In addition, the Borrower and each Guarantor, as applicable, will perform and comply with the following 
covenants: 

Borrower will: 

1. Not to grant, create, assume or suffer to exist any security charge or encumbrance over the firm's assets 
to any third party, other than approved leases and not to give any financial assistance directly or 
indirectly by means of a loan, guarantee or otherwise to any third party without the Bank's prior written 
consent. 

2. Insure and keep insured the all other assets hereby charged (including inventory) against loss or 
damage by fire and other insurable hazards. 

3. Not to invest in or to guarantee the indebtedness for any other company without BMO's prior written 
approval. 

4. Not sell, transfer, assign or othenwise dispose of any of the borrower's assets other than in the ordinary 
course of the borrower's business, without the Bank's prior knowledge. 

5. Adhere to all environmental laws and regulations. 
6. Not change ownership without the prior consent of the Bank. 
7. Drawings, management salaries or fees and/or bonuses to be paid by the Borrower or corporate 

guarantor to related parties are to be restricted to ensure that debt servicing is maintained at an 
acceptable level to the Bank, to ensure principal payment required on our loan is being made. 

8. No merger or acquisition by the Borrower or corporate guarantor without the prior written approval of the 
Bank 

9. No additional debt outside the normal course of business to be incurred by the Borrower, or by the 
corporate guarantor without prior written consent of the Bank 

10. Neither the Borrower nor the guarantors will enter into any agreements to further secure its obligations 
by way of a guarantee or other instrument, without prior written consent of the Bank. 

Security: ^ 
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Each of thefollowing documents, instruments, agreements and other assurances (collectively, the 
"Security") shall be delivered to BMO pnor to any advance of funds, in form and substance acceptable to 
BMO and its solicitors, acting reasonably: 
1. Joint & several personal guarantee from Caroline Bolduc & David Herz for $250,000.00 
2. Registered General Security Agreement ("GSA")/Moveable Hypothec ("Hypothec") providing BMO with 

a security interest/hypothec over all present and after-acquired personal/movable property ofthe 
Borrower with a First ranking for Inventory/Warehouse Receipts, Machinery and Equipment, CDN 
Accounts Receivable 

3. Section 427 Security to be registered under Bank of Canada for inventory. 
4. Postponement and Subordination agreement to be signed by Jay Berman Resource Group LTD in the 

amount of $397,674 
5. Postponement and Subordination agreement to be signed by Caroline Bolduc and David Herz in the 

amount of $148,953 

Any other documents, instruments or agreements as may be required by BMO, acting reasonably 
Reporting Requirements: 

1. Aged lists of accounts receivable, accounts payable and 
inventory are to be provided at each annual review; to be 
provided with Business Financial Statements. 

Accountant Prepared Business Financials, minimum Notice to 
Reader accompanied by Corporate Tax Return & Notice of 
Assessment, to be submitted to the Bank, within 90 days 
following the year-end. 

Up to date Fire Insurance policy, to be provided annually with 
annual review package; 

Updated personal net worth statement of the guarantor/s 
accompanied by confirmation of assets. 

Updated personal Income Tax Returns and Notice of 
Assessment by the Personal Guarantors. 

Any other information that may be required and deemed 
necessary from time to time. 

A $50 per month fee will be applied for non compliance with reporting requirements. The application of this 
fee does not waive the default condition. 

Prompt notification of management letters, default notices, litigation, and any other material events 

Satisfactory evidence that all taxes (including, without limitation, GST, HST, sales tax, withholdings, etc.) 
have been paid to date 
Representations and Warranties: 
The Borrower and each Guarantor, as applicable, makes the representations and warranties set out in 
Schedule E. All representations and warranties ofthe Borrower and any Guarantor, in addition to any 
representation or warranty provided in any document executed in connection with a Facility or any Security, 
shall be true and correct on the date of this Letter of Agreement and on the date of any Advance under a 
Facility. 
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Events of Default: 
Each of the events set out in Schedule F shall constitute an event of default in respect of this letter of 
agreement and each of the facilities. The inclusion of these events of default shall not in any way affect the 
right of BMO to make demand for payment at any time under any facility that is stated to be a demand 
facility. 

Upon the occurrence of any Event of Default, in addition to any remedies available to BMO pursuant to the 
Security (i) BMO may accelerate the payment of principal and interest under, and cancel any undrawn 
portion of, any Facility, (ii) the ability of the Borrower tb obtain further Advances under any Facility under this 
Letter of Agreement shall immediately terminate, (iii) BMO may, by written notice to the Borrower, declare 
the Advances outstanding under any Facility to be immediately due and payable, and (iv) BMO may review 
the pricing of any Facility. The rights of BMO on the occurrence of an Event of Default shall not limit any of 
its other rights under or in connection with this Letter of Agreement or ahy of the Facilities to terminate or 
demand payment of, or cancel or restrict the availability of any unutilized portion of, any demand or other 
discretionary Facility made available under this Letter of Agreement. 

Other Fees: 
A one-time fee ("Fee") of $ 1,250.00 is payable by the Borrower to BMO upon acceptance of this Letter of 
Agreement. This fee is deemed to be earned by BMO upon acceptance of this Letter of Agreement, to 
compensate for time, effort and expense incurred by BMO in authorizing these Facilities. 

The credit renewal fees will be payable to BMO annually every annual review date; the fee is estimated to 
be $450.00 

All fees payable under this Letter of Agreement shall be paid on the dates due, in immediately available 
funds, to BMO. Fees paid shall not be refundable except in the case of manifest error in the calculation of 
any fee payment. 
Banking Services: 
The Borrower shall maintain its bank accounts, solely with BMO. 
Cash Management Services: 
BMO will provide Non-Credit and Cash Management Banking Services to the Borrower. BMO's commercial 
On-Line Banking for Business platform (OLBB) will be implemented at a cost of $20.00 per month upon 
opening of Current Account(s). BMO's Cash Management Specialist will contact the Borrower at the time of 
account opening to discuss optional Cash Management features such as Electronic Funds Transfer (EFT), 
Electronic Wire Payments and Deposit Edge Service. The BMO's objective is to provide a package of 
services that are tailored to meet both the current and future needs of the Borrower and that are provided in 
a cost efficient operating environment. 
Governing Law: 
Province or Territory of Ontario and the federal laws of Canada applicable therein. 
Schedules: 
The following Schedules are attached to and form part of this letter of agreement: 
Schedule A - Definitions 
Schedule B - General Terms & Conditions 
Schedule C - Conditions Precedent to Advances 
Schedule D - Covenants 
Schedule E - Representations and Warranties 
Schedule F - Events of Default 

BMO's Legal Counsel: [*] 
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In accepting this Letter of Agreement you acknowledge that if, in the opinion of BMO, a material adverse 
change in risk occurs including, without limitation, any material adverse change in the financial condition, 
business, property or prospects of the Borrower or any Guarantor, the rights and remedies of BMO, or the 
ability of the Borrower or any Guarantor to perform its obligations to BMO, any obligation to advance 
some or all ofthe above Facilities may be withdrawn or cancelled. 

Please indicate your acceptance of the terms and conditions hereof by signing and returning one copy of 
this Letter of Agreement (and making payment of the above noted fee, if applicable) to BMO no later than 
5:00] p.m. (Eastern Standard Time] time) on 02 October 2017]. If your acceptance of this Letter of 
Agreement is not received by BMO by that date, BMO shall not be required to proceed with any of the 
Facilities. 

Yours truly, 
BANK 

Name: EVANGELINE RAGAY 
Title: Relationship Manager 

Accepted and agreed to this day of ''^lO^p^f yyiku>y\ . 20 i ~? 

BORROWER(S) 

BOLD CANINE INC. 

By: 

Name: 

Ceo 
Name: V)0\/id Ue r ^ 

Title: Title: 

GUARANTOR(S) 

DAVID 

Witness 

Name 
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Advances: 

Bankers' Acceptances 

Business Day: 

Mortgaged Property 

Overdraft Rate 

Prime Rate: 

US Base Rate 

SCHEDULE A - DEFINITIONS 
Each borrowing by the Borrower and any reference to the amount of Advances 
shall mean the aggregate principal amount of all outstanding Advances 
An instrument denominated "in Canadian dollars, reflecting a discounted 
obligation to pay the face amount of such instrument at maturity. Bankers' 
Acceptances are drawn by the Borrower and. accepted by BMO in accordance 
with this Letter of Agreement, and includes a "depository bill" within the meaning 
of the Depository Bills and Notes Act (Canada) and a bill of exchange within the 
meaning of the Bills of Exchange Act (Canada). 
Any day that is not a Saturday, Sunday or other day on which BMO is authorized 
or required by applicable law in the applicable Province or Territory to remain 
closed. 
Includes the real/immovable property described in this Letter of Agreement and 
in any Mortgages/Hypothec, all appurtenances thereto and all estates and 
interests therein, and includes all buildings, plant, machinery, crops, erections 
and improvements, fixed or otherwise, present orfuture, built, grown, placed or 
put thereon including all fences, heating equipment, plumbing equipment, 
antennae, radiators, mirrors, air-conditioning equipment, ventilating equipment, 
fire alarm and protective systems, lighting and lighting fixtures, hay racks, barn 
fixtures, milking machine equipment, water tanks, pumps and windmills, water 
bowls and pipes, feed boxes, litter carriers and tracks, mobile homes affixed to 
the real property, furnaces, boilers, oil burners, stokers, water heating 
equipment, cooking and refrigeration equipment, window blinds, floor coverings, 
storm windows, storm doors, window screens, door screens, shutters and 
awnings, all apparatus and equipment appurtenant thereto, and all other fixtures 
and accessions of any kind or nature. 
The annual rate of interest established from time to time by BMO as the interest 
rate it will use to calculate the interest payable on overdrawn accounts and 
designated by BMO as the "Overdraft Rate". 
On any day, the annual rate of interest established by BMO and in effect on such 
day as the reference rate used to determine the rate of interest charged on 
Canadian dollar loans to commercial customers in Canada, and designated by 
BMO as its "Prime Rate". 
On any day, the annual rate of interest established by BMO and in effect on 
such day as the reference rate used to determine the rate of interest charged on 
U.S. dollar loans to commercial customers in Canada, and designated by BMO 
as its "US Base Rate". 
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Assignment: 

Confidentiality: 

Conflicts: 

Entire Agreement; 
Waivers; Severability; 
Amendments: 

Evidence of Debt: 

Expenses: 

Increased Costs, Taxes, 
Risks, etc. 

SCHEDULE B - GENERAL TERMS AND CONDITIONS 
This Letter of Agreement shall be binding upon and enure to the benefit of the 
parties and their respective successors and permitted assigns. The Borrower 
shall not assign any of its rights or obligations hereunder without the prior 
written consent of BMO. BMO may assign all or part of its rights or obligations 
under this Letter of Agreement or in respect of any Facility or any Security to 
any person. 
The Borrower and each Guarantor agrees that, without the prior written 
consent of BMO, it shall not provide this Letter of Agreement to, nor discuss 
the terms and structure of this offering with, any party other than its employees, 
lawyers and financial advisors (but not commercial lenders). The Borrower and 
each Guarantor consents to the release of information provided to BMO in 
connection with this Letter of Agreement and the Facilities to BMO Financial 
Group business groups, affiliates and subsidiaries forthe purpose of assisting 
BMO in supporting the Borrower with its strategic plans. 
All terms and conditions of BMO's usual and customary security documents 
and supporting documents shall be deemed to be incorporated in and form part 
of this commitment. In the event of any conflict or inconsistency between this 
Letter of Agreement and the terms of any security or supporting document 
given in connection with this Letter of Agreement, any Facility orthe Security, 
the terms ofthe Security shall prevail. 
This Letter of Agreement supersedes and replaces all prior discussions, letters 
and agreements (if any) describing the tenns and conditions of the facilities 
contained in this Letter of Agreement. This Letter of Agreement does not, 
however, serve to operate as a novation. To the extent necessary, BMO reserves 
all of its rights in respect of any security that has previously been granted to 
secure the obligations with respect to the Facilities. The failure of BMO to require 
perfonnance by the Borrower or any Guarantor of any provision of this Letter of 
Agreement shall in no way affect the right thereafter to enforce such provision; nor 
shall the waiver by BMO of any breach of any covenant, condition or proviso of 
this Letter of Agreement be taken or held to be a waiver of any further breach of 
the same covenant, condition or proviso. If any provision of this Letter of 
Agreement is detennined to be invalid or unenforceable in whole or in part, such 
invalidity or unenforceability shall attach only to such provision and the remainder 
of this Letter of Agreement shall continue in full force and effect. No change or 
modification of this Letter of Agreement is binding upon the parties unless it is in 
writing and signed by all parties. 
The Borrower acknowledges that the actual recording ofthe amount of any 
advance or repayment under the Facilities, and interest, fees and other amounts 
due in connection with the Facilities, in the accounts of the Borrower maintained 
by BMO, shall constitute prima facie evidence ofthe Borrower's indebtedness and 
liability from time to time under this Letter of Agreement; provided that the 
obligation of the Borrower to pay or repay any indebtedness and liability in 
accordance with this Letter of Agreement shall not be affected by the failure of 
BMO to make such recording 
All costs and expenses incurred by BMO in establishing, documenting and 
operating the Facilities (including, but not limited to, legal, appraisal and 
consulting fees and costs) and in connection with the enforcement of the loan 
documentation are for the account of the Borrower and the Borrower agrees to 
pay the same in full whether or not this transaction is completed as 
contemplated herein. 
The Borrower will reimburse any costs BMO incurs in perfonning its obligations 
under the Facilities resulting from any change in law, including any reserve or 
special deposit requirement or any tax or capital requirement or any change in the 
compliance of BMO therewith, that has the effect of increasing the cost of funding 
to BMO or reducing the effective return on its capital. All loan repayments shall be 
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Indemnification 

Joint and Several: 

Judgment Currency: 

Language: 

Notice provision: 

Review: 

LF984 May 2017 

made free and clear of any present and future taxes, withholdings or any other 
deductions. Upon the occurrence of any event which is deemed, in BMO's sole 
discretion, to increase risk to BMO in respect of any Facility, BMO may review 
the pricing of any Facility. 
The Borrower and each Guarantor jointly and severally (solidarily) agree to 
indemnify BMO from and against any and all losses, claims, damages and 
liabilities arising from activities under or contemplated under this Letter of 
Agreement, any Facility or the Security other than those arising solely as a 
result of BMO's gross negligence or wilful misconduct. 
Where more than one person is liable as Borrower or Guarantor for any 
obligation under or in connection with this Letter of Agreement, then the liability 
of each such person for such obligation is joint and several (solidary) with each 
other such person. 
If, for the purposes of obtaining judgment in any court in any jurisdiction with 
respect to this Letter of Agreement, it becomes necessary to convert into a 
particular currency (the "Judgment Currency") any amount due under this 
Letter of Agreement in any currency other than the Judgment Currency (the 
"Currency Due"), then conversion shall be made at the rate of exchange 
prevailing on the Business Day before the day on which judgment is given. For 
this purpose "rate of exchange" means the rate at which BMO is able, on the 
relevant date, to purchase the Currency Due with the Judgment Currency in 
accordance with its normal practice at its principal office in Toronto, Ontario. In 
the event that there is a change in the rate of exchange prevailing between the 
Business Day before the day on which the judgment is given and the date of 
receipt by BMO of the amount due, the Borrower will, on the date of receipt by 
BMO, pay such additional amounts, if any, or be entitled to receive 
reimbursement of such amount, if any, as may be necessary to ensure that the 
amount received by BMO on such date is the amount in the Judgment 
Currency which when converted at the rate of exchange prevailing on the date 
of receipt by BMO is the amount then due under this Letter of Agreement in the 
Currency Due. Ifthe amount ofthe Currency Due which BMO is so able to 
purchase is less than the amount of the Currency Due originally due to it, the 
Borrower and each Guarantor jointly and severally (solidarily) agree to 
indemnify BMO from and against any and all loss or damage arising as a result 
of such deficiency. This indemnity shall constitute an obligation separate and 
independent from the other obligations contained in this Letter of Agreement, 
shall give rise to a separate and independent cause of action, shall apply 
irrespective of any indulgence granted by BMO from time to time and shall 
continue in full force and effect notwithstanding any judgment or order in 
respect of an amount due under this Letter of Agreement or under any 
judgment or order. 
It is the express wish of the parties that this agreement and any related 
documents be drawn up and executed in English. Les parties conviennent que la 
presente convention et tous les documents s'y rattachant soient rediges et signes 
en anglais. 
Any notice or other communication required or pennitted to be given to a party 
under this Letter of Agreement shall be in writing and may be delivered personally 
or sent by mail to"(i) the address for BMO provided on the first page of this Letter 
of Agreement, if sent to BMO, (ii) the address for the Borrower provided on the 
first page of this Letter of Agreement, if sent to the Borrower, and (iii) the address 
for a Guarantor contained in BMO's records, if sent to a Guarantor. A notice or 
other communication delivered personally shall be deemed received when 
delivered to the receiving party, if delivered on a Business Day, and on the next 
Business Day following otherwise, and a notice or other communication delivered 
by mail shall be deemed received on the fifth Business Day after sending. 
BMO retains the right to review the Facilities at any time and at least annually. 
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SCHEDULE C - CONDITIONS PRECEDENT TO ADVANCES 
1. Evidence of corporate (or other) status and authority 
2. Completion and registration (as applicable) of all Security (defined herein) and other supporting 

documents 
3. Completion of all facility documentation and account agreements and authorities, as applicable 
4. Compliance with all representations and warranties contained herein 
5. Compliance with all covenants (financial and non financial) contained herein 
6. No Event of Default (defined herein) shall have occurred and be continuing 
7. Compliance with all laws (including environmental) 
8. Payment of all fees and expenses 
9. Receipt of all necessary material governmental, regulatory and other third party approvals including 

environmental approvals and certificates 
10. Satisfactory due diligence (including, without limitation, anti-money laundering, proceeds of crime and 

"know your customer" requirements and procedures, environmental and insurance due diligence) 
11. Repayment of all existing indebtedness (excluding permitted indebtedness), as applicable 
12. Satisfactory review by BMO (or, at BMO's option and the Borrower's expense, an insurance 

consultant) of insurance policies issued to the Borrower(s) and/or the Guarantor(s) and compliance 
with any changes required to satisfy BMO's insurance requirements 

13. Disclosure of all material contingent obligations 
14. Confirmation that no shares of the Borrower held by the principal shareholders have been pledged as 

security for any financial or other indebtedness 
15. Corporate taxes of the Borrower and corporate/personal taxes of the Guarantor(s) are to be 

confirmed current and up-to-date 
16. Satisfactory evidence that all other taxes payable by the Borrower and Guarantor(s) (including, 

without limitation, GST, HST, sales tax, and withholdings) have been paid to date 
17. No material judgments or material legal action initiated against the Borrower and/or any Guarantor(s) 
18. Any other document or action which BMO may reasonably require 
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SCHEDULE D - COVENANTS 
1. Payment of all indebtedness due in connection with this Letter of Agreement or any Facility 
2. Maintenance of corporate existence and status, if applicable 
3. Payment of all taxes when due (including, without limitation, corporate, GST, HST, sales tax and 

withholdings) 
4. Compliance with all laws, regulations and applicable permits or approvals (including health, safety 

and employment standards, labour codes and environmental laws) 
5. Compliance with all material agreements 
6. Maintenance of property and assets in good working condition 
7. Use of proceeds to be consistent with the approved purpose 
8. Notices of death of Borrower or Guarantor, default, material litigation, and regulatory proceedings to 

be provided to BMO on a timely basis 
9. Access by BMO to books and records; BMO to have right to inspect property to which its security 

applies 
10. No assumption of additional indebtedness or guarantee obligations by Borrower without prior written 

consent of BMO 
11. No liens or encumbrances on any assets except with the prior written consent of BMO 
12. No change of control or ownership without the prior written consent of BMO 
13. No disposition of property or assets (except in the ordinary course of business) without the prior 

written consent of BMO 
14. No material acquisitions, hostile takeovers, mergers or amalgamations without BMO's prior written 

approval 
15. The Borrower will not, without the BMO's prior written consent, enter into any material lease or amend 

any material lease. 
16. The Borrower will not, without the BMO's prior written consent, request or accept any prepayments of 

rent pursuant to any Lease except for the last month's rent 
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SCHEDULE E - REPRESENTATIONS AND WARRANTIES 
1. It has the corporate status, power and authority to enter into this Letter of Agreement and any 

agreement executed in connection with a Facility or any Security to which it is a party, and to performs 
its obligations hereunder and thereunder 

2. It is in compliance with all applicable laws (including environmental laws) and its existing agreements 
3. Except as otherwise disclosed to BMO in writing, no consent or approval of, registration or filing with, 

or any other action by, any governmental authority is required in connection with the execution, 
delivery and performance by it of this Letter of Agreement and any agreement executed in connection 
with a Facility or any Security to which it is a party 

4. All factual information that has been provided to BMO for purposes of or in connection with'this Letter 
of Agreement or any transaction contemplated herein is true and complete in all material respects on 
the date as of which such information is dated or certified 

5. No event, development or circumstance has occurred that has had or could reasonably be expected to 
have a material adverse effect on the business, assets, operations or condition, financial or otherwise, 
of the Borrower or any Guarantor 

6. There is no material litigation pending against it or, to its knowledge, threatened against or affecting it 
7. It has timely filed or caused to be filed all required tax returns and reports and has paid or caused to 

be paid all required taxes 
8. It has good and marketable title to its properties and assets including ownership of and/or sufficient 

rights in any material intellectual property. 
9. It has complied with all obligations in connection with any pension plan which it has sponsored, 

administered or contributed to, or is required to contribute to including, without limitation, registration in 
accordance with applicable laws, timely payment of all required contributions or premiums, and 
performance of all fiduciary and administration obligations 

10. It maintains insurance policies and coverage that provides sufficient insurance coverage in at least 
such amounts and against at least such risks as are usually insured against in the same general area 
by persons in the same or a similar business 

11. It is not in default nor has any event or circumstance occurred which, but for the passage of time or the 
giving of notice, or both, would constitute a default under any loan, credit or security agreement, or 
under any material instrument or agreement, to which it is a party 
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SCHEDULE F - EVENTS OF DEFAULT 
1. Failure to pay any interest, principal, fees or other amounts due in connection with this Letter of 

Agreement or any of the Facilities 
2. Breach by the Borrower or any Guarantor of any covenant or agreement under or in connection with 

this Letter of Agreement or any of the Facilities 
3. The occurrence of an event of default under any document executed in connection with a Facility or 

any of the Security 
4. Inaccurate or false representations or warranties made by the Borrower or any Guarantor under or in 

connection with this Letter of Agreement 
5. The Letter of Agreement or any document executed in connection therewith or in connection with a 

Facility or the Security is repudiated by the Borrower or any Guarantor or is no longer in force and 
effect 

6. The Borrower or any Guarantor (i) becomes insolvent, (ii) is unable generally to pay its debts as they 
become due, (iii) makes a proposal in bankruptcy or files a notice of intention to make such a 
proposal, (iv) makes an assignment in bankruptcy, (v) brings a court-action to have itself declared 
insolvent or bankrupt, or another person brings an action for such a declaration, or (vi) defaults under 
any payment obligation to another creditor or breaches any agreement with another creditor in respect 
of a payment obligation 

7. A material adverse change occurs in the financial condition, business, property or prospects of the 
Borrower or any Guarantor, as determined by BMO 

8. Death of Borrower or any Guarantor, if such Borrower or Guarantor is an individual. 
9. Change of ownership or control occurs without BMO's prior consent 
10. A material judgment is made against the Borrower or any Guarantor by any court of competent 

jurisdiction and such judgment is not either (i) actively and diligently appealed and execution thereof 
stayed, or (ii) paid or othenA/ise satisfied, in each case within 30 days of the rendering of such 
judgment 
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Letter of Agreennent - Amendment & Restatement 

Bank of Momreal 

1001 MAPLE AVE, 
MILTON, ON L9T 0A5 

February 21, 2018 

BOLD CANINE INC. 
9609 SIDEROAD 17, 
ERIN, ONTARIO NOB ITO 

Attention: Caroline Bolduc and David Herz] 

LETTER OF AGREEMENT - AMENDMENT & RESTATEMENT 
Bank of Montreal ("BMO") is pleased to provide this amended and restated Letter of Agreement with 
respect to the credit Facilities (each a "Facility" and collectively, the "Facilities") described herein. The 
letter (the "Letter of Agreement") amends and restates the existing Letter of Agreement dated 
September 29"', 2017 (the "Prior Letter"). The Facilities are offered (or continue to be offered, as 
applicable) on the terms and conditions set out in this Letter of Agreement The Schedules listed below 
and attached form part of this Letter of Agreement 

Notwithstanding any other provision of this Letter of Agreement or in any applicable agreements, any 
Advance under any Facility hereunder will be made at BMO's sole discretion. Any unutilized portion of 
any Facility hereunder may be cancelled by BMO at any time without prior notice. 

In this Letter of Agreement, certain capitalized terms are defined in Schedule A hereto. Please referto 
Schedule A for the meaning of such terms. 

Borrower{s): BOLD CANINE INC. 
(the "Borrower") 

Guarantor(s): CAROLINE BOLDUC,DAVID HERZ, 
(the "Guarantor(s)") 

Total Facility Limit: The total approved amount of all facilities shall not exceed $433,500.19 at 
any time. 
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Existing Facility # 1 

Facility Authorization: 

Type of Loan: 

Purpose: 

Maximum Amortization: 

(Loan Number 2496-6998-549) 

$123,500.19 

Asset and capital financing 

For general capital requirements 

57 months 

Advance 
Options(each 
a"Loan"and 
collectively the 
"Loans") 

Demand Loan 
Non 
Revolving 

Cap Amount Additional Details 

Fixed Rate 
Term Loan 

Currency: CAD 

Interest Rate: Prime Rate plus 2.50%. Interest is calculated monthly in 
arrears, and payable monthly. The Prime Rate in effect as of February 21, 
2018 is 3.45%. 

Repayment Terms: Repayable on demand, provided that until demand is 
made by BMO: 

Blended monthly payments comprising principal and interest to be paid in 
arrears, on the last day of each month. The amount of the payment will be 
initially determined based on the Loan amount, amortization and the 
interest rate in effect at the time of the Advance. Subject to review at 
BMO's sole discretion. 

OR 

Equal monthly principal payments and monthly interest, to be collected 
separately on the last day of each month. The amount of the payments 
will be determined based on the Loan amount, amortization and the 
interest rate in effect at the time of the Advance, as applicable. 

Prepayments of principal in whole or in part are permitted, without penalty 

Other: 

Currency: CAD 

Interest Rate: To be determined at time of Advance. By way of reference 
only, the rate in effect as of February 20"̂ , 2018 for a 5 year term is 
4.52% per annum; and the rate is valid for 10 days, and thereafter subject 
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to change at BMO's sole discretion from time to time. 

Notwithstanding the foregoing and unless otherwise prohibited by law, if 
the Loan is not paid in full with interest at the Maturity Date, the Loan 
shall bear interest at a rate per annum equal to the sum of 3% plus the 
Prime Rate, determined and accrued daily and compounded monthly, not 
in advance, on the outstanding balance, from the Maturity Date and both 
before and after demand and both before and after judgment until actual 
payment in full. 

Repayment Terms: Equal monthly principal payments and monthly 
interest, to be collected separately on the last day of each month. The 
amount ofthe payments will be determined based on the Loan amount, 
payment frequency, amortization, and term. 

OR 

Blended monthly payments comprising principal and interest to be paid 
monthly in arrears, on the last day of each month. The amount ofthe 
payment will be determined based on the Loan amount, term, 
amortization and the interest rate in effect at the time of the Advance. 

The balance ofthe Loan then outstanding, togetherwith all accrued and 
unpaid interest, shall be due and payable at the end ofthe term ofthe 
Loan. 

Prepayment Terms: May not be prepaid, in whole or in part, prior to the 
maturity date. 

Maximum Term: 5 years 

Maturity Date: The last day of the month determined based on the term 
selected and the date of advance. 

The aggregate of all outstanding Advances under this Facility shall at no time exceed the Facility 
Authorization for this Facility. 

Each Loan under this Facility shall be a separate Loan, shall be non-revolving and shall be permanently 
reduced by any repayments or payments by the Borrower. 

At the request of the Borrower, the rate may be fixed up to 45 days before the Advance is made. If 
requested, the Borrower shall pay a refundable rate reservation fee of 1% of the principal amount of the 
Advance, which fee will be refunded to the Borrower on the day the Advance is made. In the event that the 
Advance is cancelled by the Borrower, such fee will not be refunded to the Borrower. 

The Borrower shall give to BMO 5 Business Days notice with respect to any request for a Loan under this 
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Facility. 

New Facility # 2 

Facility Authorization: 

Type of Loan: 

Purpose: 

Maximum Amortization: 

$100,000.00 

Asset and capital financing 

For general capital requirements 

60 months 

Advance Cap Amount Additional Details 
Options(each 
a"Loan" and 
collectively the 
"Loans") 

Demand Loan 
Non 
Revolving 

Fixed Rate 
Term Loan 

Currency: CAD 

Interest Rate: Prime Rate plus 2.50%. Interest is calculated monthly in 
arrears, and payable monthly. The Prime Rate in effect as of February 21, 
2018 is 3.45%. 

Repayment Terms: Repayable on demand, provided that until demand is 
made by BMO: 

Blended monthly payments comprising principal and interest to be paid in 
arrears, on the last day of each month. The amount of the payment will be 
initially determined based on the Loan amount, amortization and the 
interest rate in effect at the time of the Advance. Subject to review at 
BMO's sole discretion. 

OR 

Equal monthly principal payments and monthly interest, to be collected 
separately on the last day of each month. The amount of the payments 
will be determined based on the Loan amount, amortization and the 
interest rate in effect at the time of the Advance, as applicable. 

Prepayments of principal in whole or in part are permitted, without penalty 

Other: 

Currency: CAD 

Interest Rate: To be determined at time of Advance. By way of reference 
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only, the rate in effect as of February 20'^, 2018 for a 5 year term is 
4.52% per annum; and the rate is valid for 10 days, and thereafter subject 
to change at BMO's sole discretion from time to time. 

Notwithstanding the foregoing and unless othen/vise prohibited by law, if 
the Loan is not paid in full with interest at the Maturity Date, the Loan 
shall bear interest at a rate per annum equal to the sum of 3% plus the 
Prime Rate, determined and accrued daily and compounded monthly, not 
in advance, on the outstanding balance, from the Maturity Date and both 
before and after demand and both before and after judgment until actual 
payment in full. 

Repayment Terms: Equal monthly principal payments and monthly 
interest, to be collected separately on the last day of each month. The 
amount ofthe payments will be determined based on the Loan amount, 
payment frequency, amortization, and term. 

OR 

Blended monthly payments comprising principal and interest to be paid 
monthly in arrears, on the last day of each month. The amount of the 
payment will be determined based on the Loan amount, term, 
amortization and the interest rate in effect at the time of the Advance. 

The balance ofthe Loan then outstanding, together with all accrued and 
unpaid interest, shall be due and payable at the end of the term of the 
Loan. 

Prepayment Terms: May not be prepaid, in whole or in part, prior to the 
maturity date. 

Maximum Term: 5 years 

Maturity Date: The last day ofthe month determined based on the term 
selected and the date of advance. 

The aggregate of all outstanding Advances under this Facility shall at no time exceed the Facility 
Authorization for this Facility. 

Each Loan under this Facility shall be a separate Loan, shall be non-revolving and shall be permanently 
reduced by any repayments or payments by the Borrower. 

At the request of the Borrower, the rate may be fixed up to 45 days before the Advance is made. If 
requested, the Borrower shall pay a refundable rate reservation fee of 1% of the principal amount of the 
Advance, which fee will be refunded to the Borrower on the day the Advance is made. In the event that the 
Advance is cancelled by the Borrower, such fee will not be refunded to the Borrower. 
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The Borrower shall give to BMO 5 Business Days notice with respect to any request for a Loan under this 
Facility. 

Existing Facility # 3 

Facility Authorization: 

Type of Loan: 

Purpose: 

Interest Rate: 

Repayments: 

Currency: 

Facility Fee: 

Other Costs: 

Existing Facility # 4 

Facility Authorization: 

Type of Loan: 

Purpose: 

Interest Rate: 

Repayments: 

Currency: 

(Loan Number 2496-1995-525) 

$200,000.00 

Operating Demand Loan 

Operating Financing 

Prime Rate plus 2.50%. Interest is calculated monthly in arrears, and 
payable monthly on the last day of each month. The Prime Rate in 
effect as of February 21, 2018 is 3.45%. 

Repayable on demand 

CAD 

$100.00 per month. This is the fee for the loan and does not include 
other account fees. Refer to our Better Banking Guide for other 
applicable fees. 

BMO is not obliged to permit the Advances under this Facility to exceed 
the Facility Authorization. 

In the event the Advances under this Facility exceeds the Facility 
Authorization, the excess will bear interest at the Overdraft Rate, which 
is currently 21% per annum. BMO shall also be entitled to charge the 
Borrower a fee of 1% calculated on the amount of excess over the 
Facility Authorization or $100, whichever is greater and a $5 overdraft 
handling charge per item that creates or increases the excess. 

$10,000.00 

Corporate MasterCard'"'®" 

Operating Financing 

As determined by Corporate MasterCard Agreement 

As determined by Corporate MasterCard Agreement. 

CAD 
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Facility Fee: As determined by Corporate MasterCard Agreement. 

kS>' MasterCard is a registered trademark of MasterCard International Incorporated. Used under license. 

Conditions Precedent to Advances: 
BMO will have no obligation to make any advance to the Borrower unless and until each ofthe conditions 
set out below and in Schedule C has been completed to BMO's satisfaction 
1. Satisfactory review by BMO (or, at BMO's option and the Borrower's expense, an insurance consultant) 

of insurance policies issued to the Borrower and each Guarantor, if any, and compliance with any 
changes required to satisfy BMO's insurance requirements. 

2. Equipment invoices to be presented prior to draw 
Covenants 
As long as any Advance remains outstanding under or in connection with this Letter of Agreement, or so 
long as any commitment under this Letter of Agreement remains in effect, the Borrower and any Guarantor 
will perform and comply with the covenants set out in Schedule D. 
Financial Covenants: 
In addition, the Borrower and each Guarantor, as applicable, will perform and comply with the following 
financial covenants, based on financial statements of the Borrower or applicable Guarantor: 

Additional Covenants: 
In addition, the Borrower and each Guarantor, as applicable, will perform and comply with the following 
covenants the Borrower will: 
1. Not to grant, create, assume or suffer to exist any security charge or encumbrance over the firm's assets 

to any third party, other than approved leases and not to give any financial assistance directly or 
indirectly by means of a loan, guarantee or otherwise to any third party without the Bank's prior written 
consent. 

2. Not to invest in or to guarantee the indebtedness for any other company without BMO's prior written 
approval. 

3. Insure and keep insured the all other assets hereby charged (including inventory) against loss or 
damage by fire and other insurable hazards. 

4. Not sell, transfer, assign or othenwise dispose of any of the borrower's assets other than in the ordinary 
course of the borrower's business, without the Bank's prior knowledge. 

5. Adhere to all environmental laws and regulations. 
6. Not change ownership without the prior consent of the Bank. 
7. Drawings, management salaries or fees and/or bonuses to be paid by the Borrower or corporate 

guarantor to related parties are to be restricted to ensure that debt servicing is maintained at an 
acceptable level to the Bank, to ensure principal payment required on our loan is being made. 

8. No merger or acquisition by the Borrower or corporate guarantor without the prior written approval of the 
Bank 

9. No additional debt outside the normal course of business to be incurred by the Borrower, or by the 
corporate guarantor without prior written consent of the Bank 

10. Neither the Borrower nor the guarantors will enter into any agreements to further secure its obligations 
by way of a guarantee or other instrument, without prior written consent of the Bank 

Security held: 
Each of the following documents, instruments, agreements and other assurances (collectively, the 
"Security") shall be delivered to BMO prior to any advance of funds, in form and substance acceptable to 
BMO and its solicitors, acting reasonably: 
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1. Registered General Security Agreement ("GSA")/Moveable Hypothec ("Hypothec") providing BMO with 
a security interest/hypothec over all present and after-acquired personal/movable property of the 
Borrower with a First ranking for Inventory/Warehouse Receipts, Machinery and Equipment, CDN 
Accounts Receivable 

2. Postponement and Subordination agreement to be signed by Jay Berman Resource Group LTD in the 
amount of $397,674 

3. Postponement and Subordination agreement to be signed by Caroline Bolduc and David Herz in the 
amountof $148,953 

4. Section 427 Security to be registered under Bank of Canada for inventory. 

Security to be released: 

1. $250,000.00 Personal guarantee from Caroline Bolduc & David Herz 

Security to be obtained: 
1. $440,000.00 Personal guarantee from Caroline Bolduc & David Herz 
2. LF278 - Chattel Mortgage to be registered under PPSA over new equipment 
Any other documents, instruments or agreements as may be required by BMO, acting reasonably 
Reporting Requirements: 

1. Aged lists of accounts receivable, accounts payable and 
inventory are to be provided at each annual review; to be 
provided with Business Financial Statements. 

2. Accountant Prepared Business Financials, minimum Notice to 
Reader accompanied by Corporate Tax Return & Notice of 
Assessment, to be submitted to the Bank, within 90 days 
following the year-end. 

Annual 3. Up to date Fire Insurance policy, to be provided annually with 
annual review package; 

4. Updated personal net worth statement of the guarantor's 
accompanied by confirmation of assets. 

5. Updated personal Income Tax Returns and Notice of 
Assessment by the Personal Guarantors. 

6. Any other information that may be required and deemed 
necessary from time to time. 

A $50 per month fee will be applied for non compliance with reporting requirements. The application of this 
fee does not waive the default condition. 

Prompt notification of management letters, default notices, litigation, and any other material events 

Satisfactory evidence that all taxes (including, without limitation, GST, HST, sales tax, withholdings, etc.) 
have been paid to date 
Representations and Warranties: 
The Borrower and each Guarantor, as applicable, makes the representations and warranties set out in 
Schedule E. All representations and warranties ofthe Borrower and any Guarantor, in addition to any 
representation or warranty provided in any document executed in connection with a Facility or any Security, 
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shall be true and correct on the date of this Letter of Agreement and on the date of any Advance under a 
Facility. 
Events of Default: 
Each of the events set out in Schedule F shall constitute an event of default in respect of this letter of 
agreement and each of the facilities. The inclusion of these events of default shall not in any way affect the 
right of BMO to make demand for payment at any time under any facility that is stated to be a demand 
facility. 

Upon the occurrence of any Event of Default, (i) BMO may accelerate the payment of principal and interest 
under, and cancel any undrawn portion of, any Facility, (ii) the ability of the Borrower to obtain further 
Advances under any Facility under this Letter of Agreement shall immediately terminate, (iii) BMO may, by 
written notice to the Borrower, declare the Advances outstanding under any Facility to be immediately due 
and payable, and (iv) BMO may review the pricing of any Facility. The rights of BMO on the occurrence of 
an Event of Default shall not limit any of its other rights under or in connection with this Letter of Agreement 
or any of the Facilities to terminate or demand payment of, or cancel or restrict the availability of any 
unutilized portion of, any demand or other discretionary Facility made available under this Letter of 
Agreement. 

Other Fees: 
A one-time fee ("Fee") of $ 950.00 is payable by the Borrower to BMO upon acceptance of this Letter of 
Agreement. This fee is deemed to be earned by BMO upon acceptance of this Letter of Agreement, to 
compensate for time, effort and expense incurred by BMO in authorizing these Facilities. 

Credit renewal fees will be payable as advised by BMO annually; at the date of this letter such fees are 
estimated to be $950.00 

All fees payable underthis Letter of Agreement shall be paid on the dates due, in immediately available 
funds, to BMO. Fees paid shall not be refundable except in the case of manifest error in the calculation of 
any fee payment. 
Banking Services: 
The Borrower shall maintain its Bank Accounts, solely with the BMO. 
Cash Management Services: 
BMO will provide Non-Credit and Cash Management Banking Services to the Borrower. BMO's commercial 
On-Line Banking for Business platform (OLBB) will be implemented at a cost of $20.00 per month upon 
opening of Current Account(s). BMO's Cash Management Specialist will contact the Borrower at the time of 
account opening to discuss optional Cash Management features such as Electronic Funds Transfer (EFT), 
Electronic Wire Payments and Deposit Edge Service. The BMO's objective is to provide a package of 
services that are tailored to meet both the current and future needs of the Borrower and that are provided in 
a cost efficient operating environment 
Commercial Loan Insurance Plan: 
You understand that unless you submit an Application for Commercial Loan Insurance Plan 
("Application"), and it has been approved by Canada Life as the insurer, you will not be covered 
under the Commercial Loan Insurance Plan for any facilities under this Letter of Agreement and 
would be ineligible to submit a claim should you undergo an insurable event 
Governing Law: 
Province or Territory of Ontario and the federal laws of Canada applicable therein. 
Schedules: 
The following Schedules are attached to and form part of this letter of agreement: 
Schedule A - Definitions 
Schedule B - General Terms & Conditions 
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Schedule C - Conditions Precedent to Advances 
Schedule D - Covenants 
Schedule E - Representations and Warranties 
Schedule F - Events of Default] 

This Letter of Agreement amends and restates, without novation, the Prior Letter, as of February 20*, 
2018, without prejudice to the effect of the terms of the Prior Letter or to any actions taken under or 
pursuant to the Prior Letter prior to such date. The entry into effect of this Letter of Agreement shall not 
be deemed to waive or limit any of BMO's rights in respect of any Event of Default then existing under the 
Prior Letter or any Event of Default under this Letter of Agreement which exists because of matters 
occurring prior to such effective date, whether or not known to BMO. 

In accepting this agreement you acknowledge that i t in the opinion of BMO, a material adverse change in 
risk occurs including, without limitation, any material adverse change in the financial condition, business, 
property or prospects of the Borrower or any Guarantor, the rights and remedies of BMO, or the ability of 
the Borrower or any Guarantor to perform its obligations to BMO, any obligation to advance some or all of 
the above Facilities may be withdrawn or cancelled. 

Please indicate your acceptance of the terms and conditions hereof by signing and returning one copy of 
this Letter of Agreement (and making payment of the above noted fee, if applicable) to BMO no later than 
12:00] p.m. (Eastern Standard] time) on 26 February 2018). If your acceptance of this Letter of 
Agreement is not received by BMO by that date, BMO shall have no obligation to proceed with any of the 
Facilities. 

Yours tn 
BANK 

Name: EVANGELINE RAGAY 
Title: Relationship Manager 

Accepted and agreed to this ^ 6 day of " ^ l o ^ ^ r x ^ ^ 20 i j -

BORROWER(S) 

BOLD CANINE INC. 

Sig natu re :f 

Name: CO. ITOOJ-/^ ^>^IC(^ 

Title: C(t(D 

Signature:, 

j ( Y ^ V-V^tfvQ e j - Name: C o r o i L 7!>D/o^^c, 
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DAVID HERZ LL 

Witness: Och. tet Signature: a 

Name: Gehan fee Tet Name: _ Nave tersl 

Fels 2 Jl 
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DAVID HERZ 

Witness: 

Name: :-th 
Signature: 

Name: 

Teio 'z-i^ / I %' 
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SCHEDULE A - DEFINITIONS 

Advances: 

Business Day: 

Mortgaged Property: 

Overdraft Rate: 

Each borrowing by the Borrower and any reference to the amount of Advances shall 
mean the aggregate principal amount of all outstanding Advances 

Any day that is not a Saturday, Sunday or other day on which BMO is authorized or 
required by applicable law in the applicable Province or Territory to remain closed. 

Includes the real/immovable property described in this Letter of Agreement and in any 
Mortgages/Hypothec, all appurtenances thereto and all estates and interests therein, and 
includes all buildings, plant, machinery, crops, erections and improvements, fixed or 
otherwise, present or future, built, grown, placed or put thereon including all fences, 
heating equipment, plumbing equipment, antennae, radiators, mirrors, air-conditioning 
equipment, ventilating equipment, fire alarm and protective systems, lighting and lighting 
fixtures, hay racks, barn fixtures, milking machine equipment, water tanks, pumps and 
windmills, water bowls and pipes, feed boxes, litter carriers and tracks, mobile homes 
affixed to the real property, furnaces, boilers, oil burners, stokers, water heating 
equipment, cooking and refrigeration equipment, window blinds, floor coverings, storm 
windows, storm doors, window screens, door screens, shutters and awnings, all 
apparatus and equipment appurtenant thereto, and all other fixtures and accessions of 
any kind or nature. 

The annual rate of interest established from time to time by BMO as the interest rate it 
will use to calculate the interest payable on overdrawn accounts and designated by BMO 
as the "Overdraft Rate". 

Prime Rate: 

US Base Rate: 

On any day, the annual rate of interest established by BMO and in effect on such day as 
the reference rate used to determine the rate of interest charged on Canadian dollar loans 
to commercial customers in Canada, and designated by BMO as its "Prime Rate". 

On any day, the floating annual rate of interest established by BMO and in effect on such 
day as the reference rate used to determine the rate of interest charged on U.S. dollar 
loans to commercial customers in Canada, and designated by BMO as its "US Base 
Rate". 
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SCHEDULE B - GENERAL TERMS AND CONDITIONS 
Assignment: 

Confidentiality: 

This Letter of Agreement shall be binding upon and enure to the benefit ofthe parties 
and their respective successors and permitted assigns. The Borrower shall not assign 
any of its rights or obligations hereunder without the prior written consent of BMO. BMO 
may assign all or part of its rights or obligations under this Letter of Agreement or in 
respect of any Facility or any Security to any person. 

The Borrower and each Guarantor agrees that, without the prior written consent of 
BMO, it shall not provide this Letter of Agreement to, nor discuss the terms and 
structure ofthis offering with, any party otherthan its employees, lawyers and financial 
advisors (but not commercial lenders). The Borrower and each Guarantor consents to 
the release of information provided to BMO in connection with this Letter of Agreement 
and the Facilities to BMO Financial Group business groups, affiliates and subsidiaries 
forthe purpose of assisting BMO in supporting the Borrower with its strategic plans. 

Conflicts: 

Entire Agreement; 
Waivers; Severability; 
Amendments: 

Evidence of Debt: 

Expenses: 

Increased Costs, Taxes, 
Risks, etc.: 

All terms and conditions of BMO's usual and customary security documents and 
supporting documents shall be deemed to be incorporated in and form part of this 
commitment. In the event of any conflict or inconsistency between this Letter of 
Agreement and the terms of any security or supporting (document given in connection 
with this Letter of Agreement, any Facility or the Security, the terms of the Security 
shall prevail. 

This Letter of Agreement supersedes and replaces all prior discussions, letters and 
agreements (if any) describing the terms and conditions of the facilities contained in this 
Letter of Agreement. This Letter of Agreement does not, however, serve to operate as a 
novation. To the extent necessary, BMO reserves all of its rights in respect of any security 
that has previously been granted to secure the obligations with respect to the Facilities. The 
failure of BMO to require perfonnance by the Borrower or any Guarantor of any provision of 
this Letter of Agreement shall in no way affect the right thereafter to enforce such provision; 
nor shall the waiver by BMO of any breach of any covenant, condition or proviso of this 
Letter of Agreement be taken or held to be a waiver of any further breach of the same 
covenant, condition or proviso. If any provision of this Letter of Agreement is determined to 
be invalid or unenforceable in whole or in part, such invalidity or unenforceability shall 
attach only to such provision and the remainder of this Letter of Agreement shall continue in 
full force and effect. No change or modification ofthis Letter of Agreement is binding upon 
the parties unless it is in writing and signed by all parties. 

The Borrower acknowledges that the actual recording of the amount of any advance or 
repayment under the Facilities, and interest, fees and other amounts due in connection with 
the Facilities, in the accounts ofthe Bon'ower maintained by BMO, shall constitute prima 
facie evidence ofthe Borrower's indebtedness and liability from time to time under this 
Letter of Agreement; provided that the obligation of the Borrower to pay or repay any 
indebtedness and liability in accordance with this Letter of Agreement shall not be affected 
by the failure of BMO to make such recording 

All costs and expenses incurred by BMO in establishing, documenting and operating the 
Facilities (including, but not limited to, legal, appraisal and consulting fees and costs) 
and in connection with the enforcement ofthe loan documentation are for the account of 
the Borrower and the Borrower agrees to pay the same in full whether or not this 
transaction is completed as contemplated herein. 

The Borrower will reimburse any costs BMO incurs in performing its obligations under the 
Facilities resulting from any change in law, including any reserve or special deposit 
requirement or any tax or capital requirement or any change in the compliance of BMO 
therewith, that has the effect of increasing the cost of funding to BMO or reducing the 
effective retum on its capital. All loan repayments shall be made free and clear of any 
present and future taxes, withholdings or any other deductions. Upon the occurrence of 
any event which is deemed, in BMO's sole discretion, to increase risk to BMO in respect 
of any Facility, BMO may review the pricing of any Facility. 
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Indemnification: The Borrower and each Guarantor jointly and severally (solidarily) agree to indemnify 
BMO from and against any and all losses, claims, damages and liabilities arising from 
activities under or contemplated under this Letter of Agreement, any Facility or the 
Security other than those arising solely as a result of BMO's gross negligence or wilful 
misconduct. 

Interest on Advances: 

Joint and Several: 

Judgment Currency: 

Language: 

Notice provision: 

Repayment Recognition: 

Interest on Advances, including those subject to the Prime Rate and subject to US Base 
Rate, shall be calculated on the basis ofthe actual number of days elapsed over a year 
of 365 or 366 days, as the case may be. 

Where more than one person is liable as Borrower or Guarantor for any obligation under 
or in connection with this Letter of Agreement, then the liability of each such person for 
such obligation is joint and several (solidary) with each other such person. 

If for the purposes of obtaining judgment in any court in any jurisdiction with respect to 
this Letter of Agreement, it becomes necessary to convert into a particular currency (the 
"Judgment Currency") any amount due underthis Letter of Agreement in any currency 
other than the Judgment Currency (the "Currency Due"), then conversion shall be made 
at the rate of exchange prevailing on the Business Day before the day on which 
judgment is given. For this purpose "rate of exchange" means the rate at which BMO is 
able, on the relevant date, to purchase the Currency Due with the Judgment Currency in 
accordance with its normal practice at its principal office in Toronto, Ontario. In the 
event that there is a change in the rate of exchange prevailing between the Business 
Day before the day on which the judgment is given and the date of receipt by BMO of 
the amount due, the Borrower will, on the date of receipt by BMO, pay such additional 
amounts, if any, or be entitled to receive reimbursement of such amount, if any, as may 
be necessary to ensure that the amount received by BMO on such date is the amount in 
the Judgment Currency which when converted at the rate of exchange prevailing on the 
date of receipt by BMO is the amount then due under this Letter of Agreement in the 
Currency Due. If the amount of the Currency Due which BMO is so able to purchase is 
less than the amount ofthe Currency Due originally due to it, the Borrower and each 
Guarantor jointly and severally (solidarily) agree to indemnify BMO from and against 
any and all loss or damage arising as a result of such deficiency. This indemnity shall 
constitute an obligation separate and independent from the other obligations contained 
in this Letter of Agreement, shall give rise to a separate and independent cause of 
action, shall apply irrespective of any indulgence granted by BMO from time to time and 
shall continue in full force and effect notwithstanding any judgment or order in respect of 
an amount due under this Letter of Agreement or under any judgment or order. 

It is the express wish of the parties that this agreement and any related documents be 
drawn up and executed in English. Les parties conviennent que la presente convention et 
tous les documents s'y rattachant soient rediges et signes en anglais. 

Any notice or other communication required or permitted to be given to a party under this 
Letter of Agreement shall be in writing and may be delivered personally or sent by mail to (i) 
the address for BMO provided on the first page of this Letter of Agreement, if sent to BMO, 
(ii) the address for the Borrower provided on the first page of this Letter of Agreement, if 
sent to the Borrower, and (iii) the address for a Guarantor confained in BMO's records, if 
sent to a Guarantor. A notice or other communication delivered personally shall be 
deemed received when delivered to the receiving party, if delivered on a Business Day, and 
on the next Business Day following otherwise, and a notice or other communication 
delivered by mail shall be deemed received on the fifth Business Day after sending. 

Any payments to be paid on a non-Business Day may, at BMO's discretion, be deemed 
to have been received on the next succeeding Business Day for purposes of calculating 
interest thereon. 

Review: BMO retains the right to review the Facilities at any time and at least annually. 
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SCHEDULE C - CONDITIONS PRECEDENT TO ADVANCES 
1. Evidence of corporate (or other) status and authority 

2. Completion and registration (as applicable) of all Security (defined herein) and other supporting documents 

3. Completion ofall facility documentation and account agreements and authorities, as applicable 

4. Compliance with all representations and warranties contained herein 

5. Compliance with all covenants (financial and non financial) contained herein 

6. No Event of Default (defined herein) shall have occurred and be continuing 

7. Compliance with all laws (including environmental) 

8. Payment of all fees and expenses 

9. Receipt of all necessary material governmental, regulatory and other third party approvals including 
environmental approvals and certificates 

10. Satisfactory due diligence (including, without limitation, anti-money laundering, proceeds of crime and "know 
your customer" requirements and procedures, environmental and insurance due diligence) 

11. Repayment of all existing indebtedness (excluding permitted indebtedness), as applicable 

12. Satisfactory review of material contracts, as applicable. 

13. Satisfactory review by BMO (or, at BMO's option and the Borrower's expense, an insurance consultant) of 
insurance policies issued to the Borrower(s) and/or the Guarantor(s) and compliance with any changes 
required to satisfy BMO's insurance requirements 

14. Disclosure of all material contingent obligations 

15. Confirmation that no shares ofthe Borrower held by the principal shareholders have been pledged as 
security for any financial or other indebtedness 

16. Corporate taxes of the Borrower and corporate/personal taxes of the Guarantor(s) are to be confirmed 
current and up-to-date 

17. Satisfactory evidence that all other taxes payable by the Borrower and Guarantor(s) (including, without 
limitation, GST, HST, sales tax, and withholdings) have been paid to date 

18. No material judgments or material legal action initiated against the Borrower and/or any Guarantor(s) 

19. Any other document or action which BMO may reasonably require 
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SCHEDULE D - COVENANTS 

1. Payment of all indebtedness due in connection with this Letter of Agreement or any Facility 

2. Maintenance of corporate existence and status, if applicable 

3. Payment of all taxes when due (including, without limitation, corporate, GST, HST, sales tax and 
withholdings) 

4. Compliance with all laws, regulations and applicable permits or approvals (including health, safety and 
employment standards, labour codes and environmental laws) 

5. Compliance with all material agreements 

6. Maintenance of property and assets in good working condition 

7. Use of proceeds to be consistent with the approved purpose 

8. Notices of death of Borrower or Guarantor, default, material litigation, and regulatory proceedings to be 
provided to BMO on a timely basis 

9. Access by BMO to books and records; BMO to have right to inspect property to which its security applies 

10. No assumption of additional indebtedness or guarantee obligations by Borrower without prior written consent 
of BMO 

11. No liens or encumbrances on any assets except with the prior written consent of BMO 

12. No change of control or ownership without the prior written consent of BMO 

13. No disposition of property or assets (except in the ordinary course of business) without the prior written 
consent of BMO 

14. No material acquisitions, hostile takeovers, mergers or amalgamations without BMO's prior written approval 

15. The Borrower will not, without the BMO's prior written consent, enter into any material lease or amend any 
material lease. 

16. The Borrower will not, without the BMO's prior written consent, request or accept any prepayments of rent 
pursuant to any Lease except for the last month's rent 
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SCHEDULE E - REPRESENTATIONS AND WARRANTIES 

1. It has the corporate status, power and authority to enter into this Letter of Agreement and any agreement 
executed in connection with a Facility or any Security to which it is a party, and to performs its obligations 
hereunder and thereunder 

2. It is in compliance with all applicable laws (including environmental laws) and its existing agreements 

3. Except as otherwise disclosed to BMO in writing, no consent or approval of, registration or filing with, or any 
other action by, any governmental authority is required in connection with the execution, delivery and 
performance by it of this Letter of Agreement and any agreement executed in connection with a Facility or 
any Security to which it is a party 

4. All factual information that has been provided to BMO for purposes of or in connection with this Letter of 
Agreement or any transaction contemplated herein is true and complete in all material respects on the date 
as of which such information is dated or Certified 

5. No event, development or circumstance has occurred that has had or could reasonably be expected to have 
a material adverse effect on the business, assets, operations or condition, financial or othenwise, of the 
Borrower or any Guarantor 

6. There is no material litigation pending against it or, to its knowledge, threatened against or affecting it 

7. It has timely filed or caused to be filed all required tax returns and reports and has paid or caused to be paid 
all required taxes 

8. It has good and marketable title to its properties and assets 

9. It has complied with all obligations in connection with any pension plan which it has sponsored, administered 
or contributed to, or is required to contribute to including, without limitation, registration in accordance with 
applicable laws, timely payment of all required contributions or premiums, and performance of all fiduciary 
and administration obligations 

10. It maintains insurance policies and coverage that provides sufficient insurance coverage in at least such 
amounts and against at least such risks as are usually insured against in the same general area by persons 
in the same or a similar business 

11. It is not in default nor has any event or circumstance occurred which, but for the passage of time or the giving 
of notice, or both, would constitute a default under any loan, credit or security agreement, or under any 
material instrument or agreement, to which it is a party 
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SCHEDULE F - EVENTS OF DEFAULT 

1. Failure to pay any interest, principal, fees or other amounts due in connection with this Letter of Agreement or 
any of the Facilities 

2. Breach by the Borrower or any Guarantor of any covenant or agreement under or in connection with this 
Letter of Agreement or any of the Facilities 

3. The occurrence of an event of default under any document executed in connection with a Facility or any of 
the Security 

4. Inaccurate or false representations or warranties made by the Borrower or any Guarantor under or in 
connection with this Letter of Agreement 

5. The Letter of Agreement or any document executed in connection therewith or in connection with a Facility or 
the Security is repudiated by the Borrower or any Guarantor or is no longer in force and effect 

6. The Borrower or any Guarantor (i) becomes insolvent, (ii) is unable generally to pay its debts as they become 
due, (iii) makes a proposal in bankruptcy or files a notice of intention to make such a proposal, (iv) makes an 
assignment in bankruptcy, (v) brings a court action to have itself declared insolvent or bankrupt, or another 
person brings an action for such a declaration, or (vi) defaults under any payment obligation to another 
creditor or breaches any agreement with another creditor in respect of a payment obligation 

7. A material adverse change occurs in the financial condition, business, property or prospects ofthe Borrower 
or any Guarantor, as determined by BMO 

8. Death of Borrower or any Guarantor, if such Borrower or Guarantor is an individual. 

9. Change of ownership or control occurs without BMO's prior consent 

10. A material judgment is made against the Borrower or any Guarantor by any court of competent jurisdiction 
and such judgment is not either (i) actively and diligently appealed and execution thereof stayed, or (ii) paid 
or otherwise satisfied, in each case within 30 days of the rendering of such judgment 
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Letter of Agreement - Amendnnent & Restatert^I 

BMO Bank of Montreal 

1001 Maple Ave, 
Milton, ON LST OAS 

October 05, 2018 

BOLD CANINE INC. 
9609 Sideroad 17, 
Erin, ON NOB ITO 

Attention: David Herz and Caroline Bolduc] 

LETTER OF AGREEMENT - AMENDMENT & RESTATEMENT 

Bank of Montreal ("BMO") is pleased to provide this amended and restated Letter of Agreement with 
respect to the credit Facilities (each a "Facility" and collectively, the "Facilities") described herein. The 
letter (the "Letter of Agreement") amends and restates the existing Letter of Agreement dated February 
21, 2018 and September 28, 2017 (the "Prior Letter"). The Facilities are offered (or continue to be 
offered, as applicable) on the terms and conditions set out in this Letter of Agreement. The Schedules 
listed below and attached form part of this Letter of Agreement. 

Notwithstanding any other provision of this Letter of Agreement or in any applicable agreements, any 
Advance under any Facility hereunder will be made at BMO's sole discretion. Any unutilized portion of 
any Facility hereunder may be cancelled by BMO at any time without prior notice. 

In this Letter of Agreement, certain capitalized terms are defined in Schedule A hereto. Please refer to 
Schedule A for the meaning of such terms. 

Borrower(s): 

Guarantor(s): 

Total Facility Limit: 

BOLD CANINE INC. 
(the "Borrower") 
David Herz, Caroline Bolduc 
(the "Guarantors") 
The total approved amount of all facilities shall not exceed $731,166.83 at 
any time. 
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Facility # 1 

Facility Authorization: 

Type of Loan: 

Purpose: 

Maximum Amortization: 

$100,000,000 • 

Asset and capital financing 

For general capital requirements 

60 months 

Advance 
Options(each 
a "Loan" and 
collectively the 
"Loans") 

Demand Loan 
Non 
Revolving 

Cap Amount Additional Details 

Fixed Rate 
Term Loan 

Interest Rate: Prime Rate plus 2.50%. Interest is calculated monthly in 
arrears, and payable monthly. The Prime Rate in effect as of October 05, 
2018 is 3.70%. 

Repayment Terms: Repayable on demand, provided that until demand is 
made by BMO: 

Blended monthly payments comprising principal and interest to be paid in 
arrears, on the last day of each month. The amount of the payment will be 
initially determined based on the Loan amount, amortization and the 
interest rate in effect at the time of the Advance. Subject to review at 
BMO's sole discretion. 

OR 

Equal monthly principal payments and monthly interest, to be collected 
separately on the last day of each month. The amount of the payments 
will be determined based on the Loan amount, amortization and the 
interest rate in effect at the time ofthe Advance, as applicable. 

Prepayments of principal in whole or in part are permitted, without penalty 

Other: 

Interest Rate: To be determined at time of Advance. By way of reference 
only, the rate in effect as of October 5, 2018 for a 5 year term is 6.12% 
per annum; and the rate is valid for 10 days, and thereafter subject to 
change at BMO's sole discretion from time to time. 

Notwithstanding the foregoing and unless othenwise prohibited by law, if 
the Loan is not paid in full with interest at the Maturity Date, the Loan 
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Facility # 2 

Facility Authorization: 

Type of Loan: 

Purpose: 

shall bear interest at a rate per annum equal to the sum of 3% plus the 
Prime Rate, determined and accrued daily and compounded monthly, not 
in advance, on the outstanding balance, from the Maturity Date and both 
before and after demand and both before and after judgment until actual 
payment in full. 

Repayment Terms: Equal monthly principal payments and monthly 
interest, to be collected separately on the last day of each month. The 
amount ofthe payments will be determined based on the Loan amount, 
payment frequency, amortization, and term. 

OR 

Blended monthly payments comprising principal and interest to be paid 
monthly in arrears, on the last day of each month. The amount of the 
payment will be determined based on the Loan amount, term, 
amortization and the interest rate in effect at the time of the Advance. 

The balance of the Loan then outstanding, together with all accrued and 
unpaid interest, shall be due and payable at the end of the term of the 
Loan. 

Prepayment Terms: May not be prepaid, in whole or in part, prior to the 
maturity date. 

Maximum Term: 60 months. 

Maturity Date: The last day of the month determined based on the term 
selected and the date of advance. 

$106,166.83 CAD (Existing LN # 2496-6998549) 

Asset and capital financing 

For general capital requirements 

Remaining Amortization: 49 months 

Advance Cap Amount Additional Details 
Options(each 
a "Loan" and 
collectively the 
"Loans") 
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Demand Loan 
Non 
Revolving 

Interest Rate: Prime Rate plus 2.50%. Interest is calculated monthly in 
arrears, and payable monthly. The Prime Rate in effect as of October 05, 
2018 is 3.70%. 

Repayment Terms: Repayable on demand, provided that until demand is 
made by BMO: 

Blended monthly payments comprising principal and interest to be paid in 
arrears, on the last day ofeach month. The amount ofthe payment will be 
initially determined based on the Loan amount, amortization and the 
interest rate in effect at the time of the Advance. Subject to review at 
BMO's sole discretion. 

OR 

Fixed Rate 
Term Loan 

Equal monthly principal payments and monthly interest, to be collected 
separately on the last day of each month. The amount of the payments 
will be determined based on the Loan amount, amortization and the 
interest rate in effect at the time of the Advance, as applicable. 

Prepayments of principal in whole or in part are permitted, without penalty 

Other: 

Interest Rate: To be determined at time of Advance. By way of reference 
only, the rate in effect as of October 5, 2018 for a 4 year term is 6.03% 
per annum; and the rate is valid for 10 days, and thereafter subject to 
change at BMO's sole discretion from time to time. 

Notwithstanding the foregoing and unless othenwise prohibited by law, if 
the Loan is not paid in full with interest at the Maturity Date, the Loan 
shall bear interest at a rate per annum equal to the sum of 3% plus the 
Prime Rate, determined and accrued daily and compounded monthly, not 
in advance, on the outstanding balance, from the Maturity Date and both 
before and after demand and both before and after judgment until actual 
payment in full. 

Repayment Terms: Equal monthly principal payments and monthly 
interest, to be collected separately on the last day of each month. The 
amount of the payments will be determined based on the Loan amount, 
payment frequency, amortization, and term. 

OR 

Blended monthly payments comprising principal and interest to be paid 
monthly in arrears, on the last day of each month. The amount ofthe 
payment will be determined based on the Loan amount, term, 
amortization and the interest rate in effect at the time of the Advance. 
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The balance ofthe Loan then outstanding, together with all accrued and 
unpaid interest, shall be due and payable at the end of the term of the 
Loan. 

Prepayment Terms: May not be prepaid, in whole or in part, prior to the 
maturity date. 

Maximum Term: 49 months. 

Maturity Date: The last day ofthe month determined based on the term 
selected and the date of advance. 

The aggregate of all outstanding Advances under this Facility shall at no time exceed the Facility 
Authorization for this Facility. 

Each Loan under this Facility shall be a separate Loan, shall be non-revolving and shall be permanently 
reduced by any repayments or payments by the Borrower. 

At the request of the Borrower, the rate may be fixed up to 45 days before the Advance is made. If 
requested, the Borrower shall pay a refundable rate reservation fee of 1 % of the principal amount of the 
Advance, which fee will be refunded to the Borrower on the day the Advance is made. In the event that the 
Advance is cancelled by the Borrower, such fee will not be refunded to the Borrower. 

The Borrower shall give to BMO 5 Business Days notice with respect to any request for a Loan under this 
Facility. 

Facility # 3 

Facility Authorization: $500,000.00 CAD (Increase from $200,000) 

Type of Loan: Operating Demand Loan 

Purpose: Operating Financing 

Interest Rate: Prime Rate plus 2.50%. Interest is calculated monthly in arrears, and 
payable monthly on the last day of each month. The Prime Rate in 
effect as of October 05, 2018 is 3.70%. 

Repayments: Repayable on demand 

Facility Fee: $225.00 per month. This is the fee for the loan and does not include 
other account fees. Refer to our Better Banking Guide for other 
applicable fees. 
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other Costs: BMO is not obliged to pennit the Advances under this Facility to exceed 
the Facility Authorization. 

In the event the Advances under this Facility exceeds the Facility 
Authorization, the excess will bear interest at the Overdraft Rate, which 
is cun'ently 2 1 % per annum. BMO shall also be entitled to charge the 
Borrower a fee of 1 % calculated on the amount of excess over the 
Facility Authorization or $100, whichever is greater and a $5 overdraft 
handling charge per item that creates or increases the excess. 

Facility # 4 

Facility Authorization: 

Type of Loan: 

Purpose: 

Interest Rate: 

Repayments: 

Faciiity Fee: 

$25,000.00 CAD (Increase from $10,000) 

Corporate MasterCard*®" 

Operating Financing 

As determined by Corporate MasterCard Agreement. 

As determined by Corporate MasterCard Agreement. 

As determined by Corporate MasterCard Agreement. 

A®* MasterCard Is a registered trademark of MasterCard International Incorporated. Used under license. 

Conditions Precedent to Advances: 
BMO will have no obligation to make any advance to the Borrower unless and until each of the conditions 
set out below and in Schedule C has been completed to BMO's satisfaction 

1. Advance on Facility #1 related to CAPEX requirements shall be subject to provision of invoices and 
registration of chattel mortagage. 

2. Satisfactory review by BMO (or, at BMO's option and the Borrower's expense, an insurance consultant) 
of insurance policies issued to the Borrower and each Guarantor, if any, and compliance with any 
changes required to satisfy BMO's insurance requirements. 

Covenants 
As long as any Advance remains outstanding under or in connection with this Letter of Agreement, or so 
long as any commitment under this Letter of Agreement remains in effect, the Borrower and any Guarantor 
will perform and comply with the covenants set out in Schedule D. 

Additional Covenants: 
In addition, the Borrower and each Guarantor, as applicable, will perform and comply with the following 
covenants: 

In addition to standard legal covenants included in the Bank's security documentation, the covenants 
outlined below will apply where the Borrower will: 

1. Not to grant, create, assume or suffer to exist any security charge or encumbrance over the firm's 
assets to any third party, other than approved leases and not to give any financial assistance 
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directly or indirectly by means of a loan, guarantee or otherwise to any third party without the Bank's 
prior written consent. 

2. Not to invest in or to guarantee the indebtedness for any other company without BMO's prior written 
approval. 

3. Insure and keep insured the all other assets hereby charged (including inventory) against loss or 
damage by fire and other insurable hazards. 

4. Not sell, transfer, assign or otherwise dispose of any of the borrower's assets other than in the 
ordinary course ofthe borrower's business, without the Bank's prior knowledge. 

5. Adhere to all environmental laws and regulations. 
6. Not change ownership without the prior consent of the Bank. 
7. Drawings, management salaries or fees and/or bonuses to be paid by the Bon-ower or corporate 

guarantor to related parties are to be restricted to ensure that debt servicing is maintained at an 
acceptable level to the Bank, to ensure principal payment required on our loan is being made. 

8. No merger or acquisition by the Borrower or corporate guarantor without the prior written approval of 
the Bank. 

9. No additional debt outside the normal course of business to be incurred by the Borrower, or by the 
corporate guarantor without prior written consent of the Bank. 

10. Neither the Borrower nor the guarantors will enter into any agreements to further secure its 
obligations by way of a guarantee or other instrument, without prior written consent of the Bank. 

Security held: 

Each ofthe following documents, instruments, agreements and other assurances (collectively, the 
"Security") shall be delivered to BMO prior to any advance of funds, in form and substance acceptable to 
BMO and its solicitors, acting reasonably: 

1. Registered General Security Agreement ("GSA")/Moveable Hypothec ("Hypothec") providing BMO 
with a security interest/hypothec over all present and after-acquired personal/movable property of 
the Borrower with a First ranking for Inventory/Warehouse Receipts, Machinery and Equipment, 
CDN Accounts Receivable. 

2. Chattel Mortgage registered under PPSA over the equipment. 
3. Section 427 Security registered under Bank of Canada for inventory. 
4. Postponement and Subordination agreement signed by Jay Berman Resource Group LTD in 

amount of $397,674.00. 
5. Postponement and Subordination agreement signed by Caroline Bolduc and David Herz in the 

amountof $148,953.00. 

Security to be obtained: 

1. Joint and several personal guarantee in the amount of $731,166.83 signed by Caroline Bolduc and 
David Herz. 

Security to be released: 

1. Joint and several personal guarantee in the amount of $440,000.00 signed by Caroline Bolduc and 
David Herz. 

Any other documents, instruments or agreements as may be required by BMO, acting reasonably. 

Reporting Requirements: 

Annual In consideration of Financial Assistance provided by the Bank of 
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Montreal to the Borrower, shall undertake and agree to provide 
annually: 

1. Aged lists of accounts receivable, accounts payable and inventory 
are to be provided at each annual review; to be provided with 
Business Financial Statements. 

2. Accountant Prepared Business Financials, minimum Notice to 
Reader accompanied by Corporate Tax Return & Notice of 
Assessment, to be submitted to the Bank, within 90 days following 
the year-end. 

3. Up to date Fire Insurance policy, to be provided annually with 
annual review package; 

4. Updated personal net worth statement of the guarantor/s 
accompanied by confirmation of assets. 

5. Updated personal Income Tax Returns and Notice of Assessment 
by the Personal Guarantors. 

Any other information that may be required and deemed necessary 
from time to time. 

A $50 per month fee will be applied for non compliance with reporting requirements. The application of this 
fee does not waive the default condition. 

Prompt notification of management letters, default notices, litigation, and any other material events 

Satisfactory evidence that all taxes (including, without limitation, GST, HST, sales tax, withholdings, etc.) 
have been paid to date 
Representations and Warranties: 
The Borrower and each Guarantor, as applicable, makes the representations and warranties set out in 
Schedule E. All representations and warranties of the Borrower and any Guarantor, in addition to any 
representation or warranty provided in any document executed in connection with a Facility or any Security, 
shall be true and correct on the date of this Letter of Agreement and on the date of any Advance under a 
Facility. 

Events of Default: 
Each of the events set out in Schedule F shall constitute an event of default in respect of this letter of 
agreement and each of the facilities. The inclusion of these events of default shall not in any way affect the 
right of BMO to make demand for payment at any time under any facility that is stated to be a demand 
facility. 

Upon the occurrence of any Event of Default, (i) BMO may accelerate the payment of principal and interest 
under, and cancel any undrawn portion of, any Facility, (ii) the ability of the Borrower to obtain further 
Advances under any Facility under this Letter of Agreement shall immediately terminate, (iii) BMO may, by 
written notice to the Borrower, declare the Advances outstanding under any Facility to be immediately due 
and payable, and (iv) BMO may review the pricing of any Facility. The rights of BMO on the occurrence of 
an Event of Default shall not limit any of its other rights under or in connection with this Letter of Agreement 
or any of the Facilities to terminate or demand payment of, or cancel or restrict the availability of any 
unutilized portion of, any demand or other discretionary Facility made available under this Letter of 
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Agreement. 

Other Fees: 
A one-time fee ("Fee") of $3,500.00 is payable by the Borrower to BMO upon acceptance of this Letter of 
Agreement. This fee is deemed to be earned by BMO upon acceptance of this Letter of Agreement, to 
compensate for time, effort and expense incurred by BMO in authorizing these Facilities. 

Credit renewal fees will be payable as advised by BMO annually; at the date of this letter such fees are 
estimated to be $900.00 

All fees payable under this Letter of Agreement shall be paid on the dates due, in immediately available 
funds, to BMO. Fees paid shall not be refundable except in the case of manifest error in the calculation of 
any fee payment. 

Banking Services: 
The Borrower shall maintain its Bank Accounts, solely with the BMO. 
Cash Management Services: 
BMO will provide Non-Credit and Cash Management Banking Services to the Borrower. BMO's commercial 
On-Line Banking for Business platform (OLBB) will be implemented at a cost of $20.00 per month upon 
opening of Current Account(s). BMO's Cash Management Specialist will contact the Borrower at the time of 
account opening to discuss optional Cash Management features such as Electronic Funds Transfer (EFT), 
Electronic Wire Payments and Deposit Edge Service. The BMO's objective is to provide a package of 
services that are tailored to meet both the current and future needs ofthe Borrower and that are provided in 
a cost efficient operating environment. 

Commercial Loan Insurance Plan: 
You understand that unless you submit an Application for Commercial Loan Insurance Plan 
("Application"), and it has been approved by Canada Life as the insurer, you will not be covered 
under the Commercial Loan Insurance Plan for any facilities under this Letter of Agreement and 
would be ineligible to submit a claim should you undergo an insurable event. 
Governing Law: 
Province or Tenritory of Ontario and the federal laws of Canada applicable therein. 
Schedules: 
The following Schedules are attached to and form part of this letter of agreement: 
Schedule A - Definitions 
Schedule B - General Terms & Conditions 
Schedule C - Conditions Precedent to Advances 
Schedule D - Covenants 
Schedule E - Representations and Warranties 
Schedule F - Events of Default 
BMO's Legal Counsel: [*] 

This Letter of Agreement amends and restates, without novation, the Prior Letter, as of February 21, 2018 
ans September 28, 2017, without prejudice to the effect of the terms of the Prior Letter or to any actions 
taken under or pursuant to the Prior Letter prior to such date. The entry into effect of this Letter of 
Agreement shall not be deemed to waive or limit any of BMO's rights in respect of any Event of Default 
then existing under the Prior Letter or any Event of Default under this Letter of Agreement which exists 
because of matters occurring prior to such effective date, whether or not known to BMO. 

In accepting this agreement you acknowledge that if, in the opinion of BMO, a material adverse change in 
risk occurs including, without limitation, any material adverse change in the financial condition, business, 
property or prospects of the Borrower or any Guarantor, the rights and remedies of BMO, or the ability of 
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the Borrower or any Guarantor to perform its obligations to BMO, any obligation to advance some or all of 
the above Facilities may be withdrawn or cancelled. 

Please indicate your acceptance ofthe terms and conditions hereof by signing and returning one copy of 
this Letter of Agreement (and making payment of'the above noted fee, if applicable) to BMO no later than 
October 12, 2018]. If your acceptance of this Letter of Agreement is not received by BMO by that date, 
BMO shall have no obligation to proceed with any of the Facilities. 

Yours truly, 
BANK OF M 

By:. 
Name: Evangeline Ragay 
Title: Relationship Manager 

Accepted and agreed to this 1 ^ dav of 

BORROWERS: 

BOLD CANINE INC. 

Signature 

Name: 

Title: CFO 

, 20 

GUARANTORS: 

David Herz 

Witness: 

Name: 

Signature 

Name: Ur^JiL —• . - ; . — 
Address: <?»7/ Vi'.Ji^^ ^\i^oc^d , . >Oo/3;Tt>  
Phone #: 9o^- 7o5 - l l i t ^ . ^ 

Caroline Bolduc 

Witness: Signatun 

Name: . ^ . ^ ^ A ^ i&'l2 r I <—> i f Name: 
Address: ^^nV P'Jih 'Side.racrJ € / y fc> 
Phone #: 7oa.- nz.1. 
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SCHEDULE A - DEFINITIONS 

Advances: 

Business Day: 

Mortgaged Property: 

Overdraft Rate: 

Prime Rate: 

US Base Rate: 

Each borrowing by the Borrower and any reference to the amount of Advances shall 
mean the aggregate principal amount of all outstanding Advances 

Any day that is not a Saturday, Sunday or other day on which BMO is authorized or 
required by applicable law In the applicable Province or Territory to remain closed. 

Includes the real/immovable property described in this Letter of Agreement and in any 
Mortgages/Hypothec, all appurtenances thereto and all estates and interests therein, and 
includes all buildings, plant, machinery, crops, erections and improvements, fixed or 
OthenA/ise, present or future, built, grown, placed or put thereon including all fences, 
heating equipment, plumbing equipment, antennae, radiators, mirrors, air-conditioning 
equipment, ventilating equipment, fire alarm and protective systems, lighting and lighting 
fixtures, hay racks, barn fixtures, milking machine equipment, water tanks, pumps and 
windmills, water bowls and pipes, feed boxes, litter carriers and tracks, mobile homes 
affixed to the real property, furnaces, boilers, oil burners, stokers, water heating 
equipment, cooking and refrigeration equipment, window blinds, floor coverings, stonn 
windows, storm doors, window screens, door screens, shutters and awnings, all 
apparatus and equipment appurtenant thereto, and all other fixtures and accessions of 
any kind or nature. 

The annual rate of interest established from time to time by BMO as the interest rate it 
will use to calculate the interest payable on overdrawn accounts and designated by BMO 
as the "Overdraft Rate". 

On any day, the annual rate of interest established by BMO and in effect on such day as 
the reference rate used to determine the rate of interest charged on Canadian dollar loans 
to commercial customers in Canada, and designated by BMO as its "Prime Rate". 

On any day, the floating annual rate of interest established by BMO and in effect on such 
day as the reference rate used to determine the rate of interest charged on U.S. dollar 
loans to commercial customers in Canada, and designated by BMO as its "US Base 
Rate". 
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SCHEDULE B - GENERAL TERMS AND CONDITIONS 
Assignment: 

Confldentiality: 

This Letter of Agreement shall be binding upon and enure to the benefit of the parties 
and their respective successors and pennitted assigns. The Borrower shall not assign 
any of its rights or obligations hereunder without the prior written consent of BMO. BMO 
may assign all or part of its rights or obligations under this Letter of Agreement or in 
respect of any Facility or any Security to any person. 

The Borrower and each Guarantor agrees that, without the prior written consent of 
BMO, it shall not provide this Letter of Agreement to, nor discuss the terms and 
structure ofthis offering with, any party otherthan its employees, lawyers and financial 
advisors (but not commercial lenders). The Borrower and each Guarantor consents to 
the release of information provided to BMO in connection with this Letter of Agreement 
and the Facilities to BMO Financial Group business groups, affiliates and subsidiaries 
for the purpose of assisting BMO in supporting the Borrower with its strategic plans. 

Conflicts: 

Entire Agreement; 
Waivers; Severability; 
Amendments: 

Evidence of Debt: 

Expenses: 

Increased Costs, Taxes, 
Risks, etc.: 

All terms and conditions of BMO's usual and customary security documents and 
supporting documents shall be deemed to be incorporated in and form part of this 
commitment. In the event of any conflict or inconsistency between this Letter of 
Agreement and the terms of any security or supporting document given in connection 
with this Letter of Agreement, any Facility orthe Security, the terms ofthe Security 
shall prevail. 

This Letter of Agreement supersedes and replaces all prior discussions, letters and 
agreements (if any) describing the terms and conditions of the facilities contained in this 
Letter of Agreement. This Letter of Agreement does not, however, serve to operate as a 
novation. To the extent necessary, BMO reserves all of its rights in respect of any security 
that has previously been granted to secure the obligations with respect to the Facilities. The 
failure of BMO to require perfonnance by the Borrower or any Guarantor of any provision of 
this Letter of Agreement shall in no way affect the right thereafter to enforce such provision; 
nor shall the waiver by BMO of any breach of any covenant, condition or proviso of this 
Letter of Agreement be taken or held to be a waiver of any further breach of the same 
covenant, condition or proviso. If any provision of this Letter of Agreement is detennined to 
be invalid or unenforceable in whole or in part, such invalidity or unenforceability shall 
attach only to such provision and the remainder of this Letter of Agreement shall continue in 
full force and effect. No change or modification of this Letter of Agreement is binding upon 
the parties unless it is in writing and signed by all parties. 

The Borrower acknowledges that the actual reconding of the amount of any advance or 
repayment under the Facilities, and interest, fees and other amounts due in connection with 
the Facilities, in the accounts of the Bon-ower maintained by BMO, shall constitute prima 
facie evidence of the Borrower's indebtedness and liability from time to time under this 
Letter of Agreement; provided that the obligation of the Bon-ower to pay or repay any 
indebtedness and liability in accordance with this Letter of Agreement shall not be affected 
by the failure of BMO to make such recording 

All costs and expenses incurred by BMO in establishing, documenting and operating the 
Facilities (including, but not limited to, legal, appraisal and consulting fees and costs) 
and in connection with the enforcement of the loan documentation are for the account of 
the Borrower and the Borrower agrees to pay the same in full whether or not this 
transaction Is completed as contemplated herein. 

The Borrower will reimburse any costs BMO incurs in perfomning its obligations under the 
Facilities resulting from any change in law, including any reserve or special deposit 
requirement or any tax or capital requirement or any change in the compliance of BMO 
therewiih, that has the effect of increasing the cost of funding to BMO or reducing the 
effective return on its capital. All loan repayments shall be made free and clear of any 
present and future taxes, withholdings or any other deductions. Upon the occurrence of 
any event which is deemed, in BMO's sole discretion, to increase risk to BMO in respect 
of any Facility, BMO may review the pricing of any Facility. 
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Indemnification: The Borrower and each Guarantor jointly and severally (solidarily) agree to indemnify 
BMO from and against any and all losses, claims, damages and liabilities arising from 
activities under or contemplated under this Letter of Agreement, any Facility or the 
Security other than those arising solely as a result of BMO's gross negligence or wilful 
misconduct. 

Interest on Advances: 

Joint and Several: 

Judgment Currency: 

Language: 

Notice provision: 

Repayment Recognition: 

Interest on Advances, including those subject to the Prime Rate and subject to US Base 
Rate, shall be calculated on the basis of the actual number of days elapsed over a year 
of 365 or 366 days, as the case may be. 

Where more than one person is liable as Borrower or Guarantor for any obligation under 
or in connection with this Letter of Agreement, then the liability of each such person for 
such obligation is joint and several (solidary) with each other such person. 

If, for the purposes of obtaining judgment in any court in any jurisdiction with respect to 
this Letter of Agreement, it becomes necessary to convert into a particular currency (the 
"Judgment Currency") any amount due under this Letter of Agreement in any currency 
other than the Judgment Currency (the "Currency Due"), then conversion shall be made 
at the rate of exchange prevailing on the Business Day before the day on which 
judgment is given. For this purpose "rate of exchange" means the rate at which BMO is 
able, on the relevant date, to purchase the Currency Due with the Judgment Currency in 
accordance with its normal practice at its principal office in Toronto, Ontario. In the 
event that there is a change in the rate of exchange prevailing between the Business 
Day before the day on which the judgment is given and the date of receipt by BMO of 
the amount due, the Borrower will, on the date of receipt by BMO, pay such additional 
amounts, if any, or be entitled to receive reimbursement of such amount, if any, as may 
be necessary to ensure that the amount received by BMO on such date is the amount in 
the Judgment Currency which when converted at the rate of exchange prevailing on the 
date of receipt by BMO is the amount then due under this Letter of Agreement in the 
Currency Due. If the amount of the Currency Due which BMO is so able to purchase is 
less than the amount of the Currency Due originally due to it, the Borrower and each 
Guarantor jointly and severally (solidarily) agree to indemnify BMO from and against 
any and all loss ordamage arising as a result of such deficiency. This indemnity shall 
constitute an obligation separate and independent from the other obligations contained 
in this Letter of Agreement, shall give rise to a separate and independent cause of 
action, shall apply irrespective of any indulgence granted by BMO from time to time and 
shall continue in full force and effect notwithstanding any judgment or order in respect of 
an amount due under this Letter of Agreement or under any judgment or order. 

It is the express wish of the parties that this agreement and any related documents be 
drawn up and executed in English. Les parties conviennent que la presente convention et 
tous les documents s'y rattachant soient rediges et signes en anglais. 

Any notice or other communication required or pennitted to be given to a party under this 
Letter of Agreement shall be in writing and may be delivered personally or sent by mail to (i) 
the address for BMO provided on the first page of this Letter of Agreement, if sent to BMO, 
(ii) the address for the Borrower provided on the first page of this Letter of Agreement, if 
sent to the Borrower, and (iii) the address for a Guarantor contained in BMO's records, if 
sent to a Guarantor. A notice or other communication delivered personally shall be 
deemed received when delivered to the receiving party, if delivered on a Business Day, and 
on the next Business Day following othenwise, and a notice or other communication 
delivered by mail shall be deemed received on the fifth Business Day after sending. 

Any payments to be paid on a non-Business Day may, at BMO's discretion, be deemed 
to have been received on the next succeeding Business Day for purposes of calculating 
interest thereon. 

Review: BMO retains the right to review the Facilities at any time and at least annually. 
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SCHEDULE C - CONDITIONS PRECEDENT TO ADVANCES 
1. Evidence of corporate (or other) status and authority 

2. Completion and registration (as applicable) of all Security (defined herein) and other supporting documents 

3. Completion of all facility documentation and account agreements and authorities, as applicable 

4. Compliance with all representations and warranties contained herein 

5. Compliance with all covenants (financial and non financial) contained herein 

6. No Event of Default (defined herein) shall have occurred and be continuing 

7. Compliance with all laws (including environmental) 

8. Payment of all fees and expenses 

9. Receipt of all necessary material governmental, regulatory and other third party approvals including 
environmental approvals and certificates 

10. Satisfactory due diligence (including, without limitation, anti-money laundering, proceeds of crime and "know 
your customer" requirements and procedures, environmental and insurance due diligence) 

11. Repayment of all existing indebtedness (excluding permitted indebtedness), as applicable 

12. Satisfactory review of material contracts, as applicable. 

13. Satisfactory review by BMO (or, at BMO's option and the Borrower's expense, an insurance consultant) of 
insurance policies issued to the Borrower(s) and/or the Guarantor(s) and compliance with any changes 
required to satisfy BMO's insurance requirements 

14. Disclosure of all material contingent obligations 

15. Confirmation that no shares of the Borrower held by the principal shareholders have been pledged as 
security for any financial or other indebtedness 

16. Corporate taxes of the Borrower and corporate/personal taxes of the Guarantor(s) are to be confirmed 
current and up-to-date 

17. Satisfactory evidence that all other taxes payable by the Borrower and Guarantor(s) (including, without 
limitation, GST, HST, sales tax, and withholdings) have been paid to date 

18. No material judgments or material legal action initiated against the Borrower and/or any Guarantor(s) 

19. Any other document or action which BMO may reasonably require 
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SCHEDULE D - COVENANTS 

1. Payment of all indebtedness due in connection with this Letter of Agreement or any Facility 

2. Maintenance of corporate existence and status, if applicable 

3. Payment of all taxes when due (including, without limitation, corporate, GST, HST, sales tax and 
withholdings) 

4. Compliance with all laws, regulations and applicable permits or approvals (including health, safety and 
employment standards, labour codes and environmental laws) 

5. Compliance with all material agreements 

6. Maintenance of property and assets in good working condition 

7. Use of proceeds to be consistent with the approved purpose 

8. Notices of death of Borrower or Guarantor, default, material litigation, and regulatory proceedings to be 
provided to BMO on a timely basis 

9. Access by BMO to books and records; BMO to have right to inspect property to which its security applies 

10. No assumption of additional indebtedness or guarantee obligations by Borrower without prior written consent 
OfBMO 

11. No liens or encumbrances on any assets except with the prior written consent of BMO 

12. No change of control or ownership without the prior written consent of BMO 

13. No disposition of property or assets (except in the ordinary course of business) without the prior written 
consent of BMO 

14. No material acquisitions, hostile takeovers, mergers or amalgamations without BMO's prior written approval 

15. The Borrower will not, without the BMO's prior written consent, enter into any material lease or amend any 
material lease. 

16. The Borrower will not, without the BMO's prior written consent, request or accept any prepayments of rent 
pursuant to any Lease except for the last month's rent 
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SCHEDULE E - REPRESENTATIONS AND WARRANTIES 

1. It has the corporate status, power and authority to enter into this Letter of Agreement and any agreement 
executed in connection with a Facility or any Security to which it is a party, and to performs its obligations 
hereunder and thereunder 

2. It is in compliance with all applicable laws (including environmental laws) and its existing agreements 

3. Except as othenwise disclosed to BMO in writing, no consent or approval of, registration or filing with, or any 
other action by, any govemmental authority is required in connection with the execution, delivery and 
performance by it of this Letter of Agreement and any agreement executed in connection with a Facility or 
any Security to which it is a party 

4. All factual information that has been provided to BMO for purposes of or in connection with this Letter of 
Agreement or any transaction contemplated herein is true and complete in all material respects on the date 
as of which such information is dated or certified 

5. No event, development or circumstance has occurred that has had or could reasonably be expected to have 
a material adverse effect on the business, assets, operations or condition, financial or otherwise, of the 
Borrower or any Guarantor 

6. There is no material litigation pending against it or, to its knowledge, threatened against or affecting it 

7. It has timely filed or caused to be filed all required tax returns and reports and has paid or caused to be paid 
all required taxes 

8. It has good and marketable title to its properties and assets 

9. It has complied with all obligations in connection with any pension plan which it has sponsored, administered 
or contributed to, or is required to contribute to including, without limitation, registration in accordance with 
applicable laws, timely payment of all required contributions or premiums, and performance of all fiduciary 
and administration obligations 

10. It maintains insurance policies and coverage that provides sufficient insurance coverage in at least such 
amounts and against at least such risks as are usually insured against in the same general area by persons 
in the same or a similar business 

11. It is not in default nor has any event or circumstance occurred which, but for the passage of time or the giving 
of notice, or both, would constitute a default under any loan, credit or security agreement, or under any 
material instrument or agreement, to which it is a party 
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SCHEDULE F - EVENTS OF DEFAULT 

1. Failure to pay any interest, principal, fees or other amounts due in connection with this Letter of Agreement or 
any of the Facilities 

2. Breach by the Borrower or any Guarantor of any covenant or agreement under or in connection with this 
Letter of Agreement or any of the Facilities 

3. The occurrence of an event of default under any document executed in connection with a Facility or any of 
the Security 

4. Inaccurate or false representations or warranties made by the Borrower or any Guarantor under or in 
connection with this Letter of Agreement 

5. The Letter of Agreement or any document executed in connection therewith or in connection with a Facility or 
the Security is repudiated by the Borrower or any Guarantor or is no longer in force and effect 

6. The Borrower or any Guarantor (i) becomes insolvent, (ii) is unable generally to pay its debts as they become 
due, (iii) makes a proposal in bankruptcy or files a notice of intention to make such a proposal, (iv) makes an 
assignment in bankruptcy, (v) brings a court action to have itself declared insolvent or bankrupt, or another 
person brings an action for such a declaration, or (vi) defaults under any payment obligation to another 
creditor or breaches any agreement with another creditor in respect of a payment obligation 

7. A material adverse change occurs in the financial condition, business, property or prospects of the Borrower 
or any Guarantor, as determined by BMO 

8. Death of Borrower or any Guarantor, if such Borrower or Guarantor is an individual. 

9. Change of ownership or control occurs without BMO's prior consent 

10. A material judgment is made against the Borrower or any Guarantor by any court of competent jurisdiction 
and such judgment is not either (i) actively and diligently appealed and execution thereof stayed, or (ii) paid 
or othenwise satisfied, in each case within 30 days of the rendering of such judgment 
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Letter of Agreement – Amendment & Restatement 

 
 

 1001 MAPLE AVE, 
MILTON, ON L9T 0A5 
 
 
 
 
 
 
December 10, 2019 
 
BOLD CANINE INC. 
9609 SIDEROAD 17, 
ERIN, ONTARIO N0B 1T0 
 
Attention: Caroline Bolduc and David Herz  
 
Dear Caroline and Dave, ] 
 

 

LETTER OF AGREEMENT – AMENDMENT & RESTATEMENT 

Bank of Montreal (“BMO”) is pleased to provide this amended and restated Letter of Agreement with 
respect to the credit Facilities (each a “Facility” and collectively, the “Facilities”) described herein. The 
letter (the “Letter of Agreement”) amends and restates the existing Letter of Agreement dated  
September 28, 2017 as amended by prior amending letters dated  February 21, 2018 and October 5, 
2018 ] (the “Prior Letter”). The Facilities are offered (or continue to be offered, as applicable) on the 
terms and conditions set out in this Letter of Agreement. The Schedules  listed below and attached form 
part of this Letter of Agreement. 

Notwithstanding any other provision of this Letter of Agreement or in any applicable agreements, any 
Advance under any Facility hereunder will be made at BMO’s sole discretion.  Any unutilized portion of 
any Facility hereunder may be cancelled by BMO at any time without prior notice. 

 

Borrower(s): BOLD CANINE INC. 

 (the “Borrower”) 

Guarantor(s): CAROLINE BOLDUC, DAVID HERZ, 

 (the “Guarantor(s)”) 

Total Facility Limit: The total approved amount of all facilities shall not exceed $973,377.52 at 
any time. 
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Facility # 1 NEW 

Facility Authorization: $300,000.00 CAD 

Type of Loan: Asset and capital financing 

Purpose: Partially terming out a portion of the existing Operating Loan balance 

Maximum Amortization: 84 months 

Advance 

Options(each 

a "Loan" and 

collectively the 

"Loans") 

Cap Amount Additional Details 

Fixed Rate 

Term Loan 
 Type of Loan: Closed Term Loan 

 

Interest Rate: To be determined at time of Advance. By way of reference 

only, the rate in effect as of December 10, 2019 for a 5 year term is 

6.57% per annum; and the rate is valid for 14 days, and thereafter subject 

to change at BMO's sole discretion from time to time. 

 

Notwithstanding the foregoing and unless otherwise prohibited by law, if 

the Loan is not paid in full with interest at the Maturity Date, the Loan 

shall bear interest at a rate per annum equal to the sum of 3% plus the 

Prime Rate, determined and accrued daily and compounded monthly, not 

in advance, on the outstanding balance, from the Maturity Date and both 

before and after demand and both before and after judgment until actual 

payment in full. 

 

Repayment Terms: Equal monthly principal payments and monthly 

interest, to be collected separately on the last day of each month. The 

amount of the payments will be determined based on the Loan amount, 

payment frequency, amortization, and term. 

 

OR 

 

Blended monthly payments comprising principal and interest to be paid 

monthly in arrears, on the last day of each month. The amount of the 

payment will be determined based on the Loan amount, term, 

amortization and the interest rate in effect at the time of the Advance. 

 

The balance of the Loan then outstanding, together with all accrued and 

unpaid interest, shall be due and payable at the end of the term of the 

Loan. 
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Prepayment Terms: Closed Term Loan Only 

 

May not be prepaid, in whole or in part, prior to the maturity date. 

 

Maximum Term: 5 years 

 

Maturity Date: The last day of the month determined based on the term 

selected and the date of advance. 

 

Other:  

Demand Loan 

Non 

Revolving 

 Interest Rate: Prime Rate plus 2.50%. Interest is calculated monthly in 

arrears, and payable monthly. The Prime Rate in effect as of December 

10, 2019 is 3.95%. 

 

Repayment Terms: Repayable on demand, provided that until demand is 

made by BMO: 

 

Equal monthly principal payments and monthly interest, to be collected 

separately on the last day of each month. The amount of the payments 

will be determined based on the Loan amount, amortization and the 

interest rate in effect at the time of the Advance, as applicable. 

 

Prepayments of principal in whole or in part are permitted, without penalty 

 

Other:  

 

The aggregate of all outstanding Advances under this Facility shall at no time exceed the Facility 

Authorization for this Facility. 

 

Each Loan under this Facility shall be a separate Loan, shall be non-revolving and shall be permanently 

reduced by any repayments or payments by the Borrower. 

 

At the request of the Borrower, the rate may be fixed up to 45 days before the Advance is made. If 

requested, the Borrower shall pay a refundable rate reservation fee of 1% of the principal amount of the 

Advance, which fee will be refunded to the Borrower on the day the Advance is made. In the event that the 

Advance is cancelled by the Borrower, such fee will not be refunded to the Borrower. 

 

The Borrower shall give to BMO 5 Business Days notice with respect to any request for a Loan under this 

Facility. 

Facility # 2 EXISTING 

Facility Authorization: $70,377.40 CAD 
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Type of Loan: Asset and capital financing 

Purpose: For general capital requirements 

Maximum Amortization: 60 months 

Advance 

Options(each 

a "Loan" and 

collectively the 

"Loans") 

Cap Amount Additional Details 

Demand Loan 

Non 

Revolving 

 Interest Rate: Prime Rate plus 2.50%. Interest is calculated monthly in 

arrears, and payable monthly. The Prime Rate in effect as of December 

10, 2019 is 3.95%. 

 

Repayment Terms: Repayable on demand, provided that until demand is 

made by BMO: 

 

Equal monthly principal payments and monthly interest, to be collected 

separately on the last day of each month. The amount of the payments 

will be determined based on the Loan amount, amortization and the 

interest rate in effect at the time of the Advance, as applicable. 

 

Prepayments of principal in whole or in part are permitted, without penalty 

 

Other:  

Fixed Rate 

Term Loan 
 Type of Loan: Closed Term Loan 

 

Interest Rate: To be determined at time of Advance. By way of reference 

only, the rate in effect as of December 10, 2019 for a 5 year term is 

6.57% per annum; and the rate is valid for 14 days, and thereafter subject 

to change at BMO's sole discretion from time to time. 

 

Notwithstanding the foregoing and unless otherwise prohibited by law, if 

the Loan is not paid in full with interest at the Maturity Date, the Loan 

shall bear interest at a rate per annum equal to the sum of 3% plus the 

Prime Rate, determined and accrued daily and compounded monthly, not 

in advance, on the outstanding balance, from the Maturity Date and both 

before and after demand and both before and after judgment until actual 

payment in full. 

 

Repayment Terms: Equal monthly principal payments and monthly 

interest, to be collected separately on the last day of each month. The 

amount of the payments will be determined based on the Loan amount, 

payment frequency, amortization, and term. 
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OR 

 

Blended monthly payments comprising principal and interest to be paid 

monthly in arrears, on the last day of each month. The amount of the 

payment will be determined based on the Loan amount, term, 

amortization and the interest rate in effect at the time of the Advance. 

 

The balance of the Loan then outstanding, together with all accrued and 

unpaid interest, shall be due and payable at the end of the term of the 

Loan. 

 

Prepayment Terms: Closed Term Loan Only 

 

May not be prepaid, in whole or in part, prior to the maturity date. 

 

Maximum Term: 5 years 

 

Maturity Date: The last day of the month determined based on the term 

selected and the date of advance. 

 

Other:  

 

The aggregate of all outstanding Advances under this Facility shall at no time exceed the Facility 

Authorization for this Facility. 

 

Each Loan under this Facility shall be a separate Loan, shall be non-revolving and shall be permanently 

reduced by any repayments or payments by the Borrower. 

 

At the request of the Borrower, the rate may be fixed up to 45 days before the Advance is made. If 

requested, the Borrower shall pay a refundable rate reservation fee of 1% of the principal amount of the 

Advance, which fee will be refunded to the Borrower on the day the Advance is made. In the event that the 

Advance is cancelled by the Borrower, such fee will not be refunded to the Borrower. 

 

The Borrower shall give to BMO 5 Business Days notice with respect to any request for a Loan under this 

Facility. 

Facility # 3 EXISTING 

Facility Authorization: $78,000.12 CAD 

Type of Loan: Asset and capital financing 

Purpose: For general capital requirements 

Maximum Amortization: 41 months 
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Advance 

Options(each 

a "Loan" and 

collectively the 

"Loans") 

Cap Amount Additional Details 

Demand Loan 

Non 

Revolving 

 Interest Rate: Prime Rate plus 2.50%. Interest is calculated monthly in 

arrears, and payable monthly. The Prime Rate in effect as of December 

10, 2019 is 3.95%. 

 

Repayment Terms: Repayable on demand, provided that until demand is 

made by BMO 

 

Equal monthly principal payments and monthly interest, to be collected 

separately on the last day of each month. The amount of the payments 

will be determined based on the Loan amount, amortization and the 

interest rate in effect at the time of the Advance, as applicable. 

 

Prepayments of principal in whole or in part are permitted, without penalty 

 

Other:  

Fixed Rate 

Term Loan 
 Type of Loan: Closed Term Loan 

 

Interest Rate: To be determined at time of Advance. By way of reference 

only, the rate in effect as of December 10, 2019  for a 5 year term is 

6.57% per annum; and the rate is valid for 14 days, and thereafter subject 

to change at BMO's sole discretion from time to time. 

 

Notwithstanding the foregoing and unless otherwise prohibited by law, if 

the Loan is not paid in full with interest at the Maturity Date, the Loan 

shall bear interest at a rate per annum equal to the sum of 3% plus the 

Prime Rate, determined and accrued daily and compounded monthly, not 

in advance, on the outstanding balance, from the Maturity Date and both 

before and after demand and both before and after judgment until actual 

payment in full. 

 

Repayment Terms: Equal monthly principal payments and monthly 

interest, to be collected separately on the last day of each month. The 

amount of the payments will be determined based on the Loan amount, 

payment frequency, amortization, and term. 

 

OR 

 

Blended monthly payments comprising principal and interest to be paid 

monthly in arrears, on the last day of each month. The amount of the 

payment will be determined based on the Loan amount, term, 
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amortization and the interest rate in effect at the time of the Advance. 

 

The balance of the Loan then outstanding, together with all accrued and 

unpaid interest, shall be due and payable at the end of the term of the 

Loan. 

 

Prepayment Terms: Closed Term Loan Only 

 

Maximum Term: 5 years 

 

Maturity Date: The last day of the month determined based on the term 

selected and the date of advance. 

 

Other:  

 

The aggregate of all outstanding Advances under this Facility shall at no time exceed the Facility 

Authorization for this Facility. 

 

Each Loan under this Facility shall be a separate Loan, shall be non-revolving and shall be permanently 

reduced by any repayments or payments by the Borrower. 

 

At the request of the Borrower, the rate may be fixed up to 45 days before the Advance is made. If 

requested, the Borrower shall pay a refundable rate reservation fee of 1% of the principal amount of the 

Advance, which fee will be refunded to the Borrower on the day the Advance is made. In the event that the 

Advance is cancelled by the Borrower, such fee will not be refunded to the Borrower. 

 

The Borrower shall give to BMO 5 Business Days notice with respect to any request for a Loan under this 

Facility. 

Facility # 4 EXISTING 

Facility Authorization: $500,000.00 CAD 

Type of Loan: Operating Demand Loan 

Purpose: Operating Financing 

Interest Rate: Prime Rate plus 2.50%. Interest is calculated monthly in arrears, and 

payable monthly on the last day of each month. The Prime Rate in 

effect as of December 10, 2019 is 3.95%. 

Repayments: Repayable on demand 

Facility Fee: $225.00 per month. This is the fee for the loan and does not include 

other account fees. Refer to our Better Banking Guide for other 

applicable fees. 
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Other Costs: BMO is not obliged to permit the Advances under this Facility to exceed 

the Facility Authorization. 

 

In the event the Advances under this Facility exceeds the Facility 

Authorization, the excess will bear interest at the Overdraft Rate, which 

is currently 21% per annum. BMO shall also be entitled to charge the 

Borrower a fee of 1% calculated on the amount of excess over the 

Facility Authorization or $100, whichever is greater and a $5 overdraft 

handling charge per item that creates or increases the excess. 

Facility # 5 EXISTING 

Facility Authorization: $25,000.00 CAD 

Type of Loan: Corporate MasterCardÂ®* 

Purpose: Operating Financing 

Interest Rate: As determined by Corporate MasterCard Agreement. 

Repayments: As determined by Corporate MasterCard Agreement. 

Facility Fee: As determined by Corporate MasterCard Agreement. 

Â®* MasterCard is a registered trademark of MasterCard International Incorporated. Used under license. 

 

 

Conditions Precedent to Advances: 

BMO will have no obligation to make any advance to the Borrower unless and until each of the conditions 
set out below and in Schedule C has been completed to BMO’s satisfaction 

1. Completion of all loan and account documents and all Security as outlined below. 
2. Compliance with all covenants, representations and warranties in all loan documents and Security. 
3. Receipt of all information necessary for BMO to comply with all legal and internal requirements in 

respect of money laundering and proceeds of crime legislation, and "know your customer" requirements. 
4. Satisfactory review by BMO of insurance policies issued to the Borrower and each Guarantor, if any, 

and compliance with any changes required to satisfy BMO's insurance requirements. 
5. Confirmation of no material adverse change to the Borrower and the Guarantor and their respective 

property and assets since the latest financial statements provided to BMO. 
6. Confirmation that no default or breach under this Letter of Agreement, any of the loan documents or the 

Security has occurred. 
7. Realtor's Letter of Opinion confirmating property value of mininum $960,000.00 for 6 ERINWOOD 

DRIVE, ERIN, ONTARIO 
 

Security: 

Each of the following documents, instruments, agreements and other assurances (collectively, the 
“Security”) shall be delivered to BMO prior to any advance of funds, in form and substance acceptable to 
BMO and its solicitors, acting reasonably: 
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Security To Be Obtained: 
 
1. $973,377.52 Personal guarantee from CAROLINE BOLDUC, DAVID HERZ 
2. Registered third-ranking All Indebtedness Mortgage in the amount of $300,000.00 registered over PT 

LT 14 CON 8 ERIN PART 4, 61R3468; ERIN with the municipal address of 6 ERINWOOD DRIVE, 
ERIN, ON, N0B 1T0 (the "Mortgaged Property") with appropriate enabling resolutions and 
documentation 

3. Delivery of an Up to Date or Existing survey/certificate of location of Mortgaged Property(ies) and all 
buildings located on the Mortgaged Property(ies), prepared by a surveyor licensed in the jurisdiction in 
which the property(ies) is/are located, which:                                                                                               
- bears the name, address and signature of the surveyor, his official seal and licence number (any, or 
both), the date of a survey, and                                                                                                                    
- includes a Surveyor's Certificate in the form and content required by the jurisdiction(s) in which the 
property is located                                                                                                                                              
OR                                                                                                                                                                                                                                           
Title insurance from Approved Title Insurance Provider in respect of PT LT 14 CON 8 ERIN PART 4, 
61R3468; ERIN naming BMO as beneficiary 

4. Receipt of documentation required under the Export Guarantee Program - Term Loan - CAD program 
and applicable legislation and receipt or confirmation of the EDC Program guarantee or insurance in 
form and substance satisfactory to BMO. 

 
Security Held: 
 
5. Insurance on a "Fire and Extended Coverage" or "All Risks" basis must be arranged (with satisfactory 

evidence thereof delivered to BMO) satisfactory to BMO for the full insurable or replacement value with 
loss payable to BMO.  The policy is to contain the Standard Mortgage Clause.  A copy of the policy is to 
be provided 

6. Registered General Security Agreement ("GSA")/Moveable Hypothec ("Hypothec")  providing BMO with 
a security interest/hypothec over all present and after-acquired personal/movable property of the 
Borrower with a First ranking for Inventory/Warehouse Receipts, Machinery and Equipment, CDN 
Accounts Receivable 

7. Section 427 Security registered under Bank of Canada for inventory. 
8. Postponement and Subordination agreement signed by Jay Berman Resource Group LTD in amount of 

$397,674.00. 
9. Chattel Mortgage registered under PPSA over the equipment. 
10. $731,166.83 Personal guarantee from CAROLINE BOLDUC, DAVID HERZ (TO BE REPLACED) 
11. Postponement and Subordination agreement signed by Caroline Bolduc and David Herz in the amountof 

$148,953.00. (OBSOLETED DUE TO BREACH) 
 

Any other documents, instruments or agreements as may be required by BMO, acting reasonably 

Covenants 

As long as any Advance remains outstanding under or in connection with this Letter of Agreement, or so 
long as any commitment under this Letter of Agreement remains in effect, the Borrower and any Guarantor 
will perform and comply with the covenants set out in Schedule A. 

Financial Covenants: 

In addition, the Borrower and each Guarantor, as applicable, will perform and comply with the following 
financial covenants, based on financial statements of the Borrower or applicable Guarantor: 

 

Additional Covenants: 

In addition, the Borrower and each Guarantor, as applicable, will perform and comply with the following 
covenants: 
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1. The Borrower will not, without BMO's prior written consent, participate in any retrofit project or energy or 
water efficiency project affecting the Mortgaged Property which would have the effect of creating a lien, 
hypothec or other interest (including, but without limitation, a local improvement charge or similar 
interest) in the Mortgaged Property ranking, or potentially ranking, in priority to or pari passu with the 
interest of BMO in the Mortgaged Property, whether or not such project is sponsored or endorsed by a 
municipal or other government, governmental organization or utility. 

2. Not to grant, create, assume or suffer to exist any security charge or encumbrance over the firm's assets 
to any third party, other than approved leases and not to give any financial assistance directly or 
indirectly by means of a loan, guarantee or otherwise to any third party without the Bank's prior written 
consent. 

3. Not to invest in or to guarantee the indebtedness for any other company without BMO's prior written 
approval. 

4. Insure and keep insured the all other assets hereby charged (including inventory) against loss or 
damage by fire and other insurable hazards. 

5. Not sell, transfer, assign or otherwise dispose of any of the borrower's assets other than in the ordinary 
course ofthe borrower's business, without the Bank's prior knowledge. 

6. Adhere to all environmental laws and regulations. 
7. Not change ownership without the prior consent of the Bank. 
8. Drawings, management salaries or fees and/or bonuses to be paid by the Bon-ower or corporate 

guarantor to related parties are to be restricted to ensure that debt servicing is maintained at an 
acceptable level to the Bank, to ensure principal payment required on our loan is being made. 

9. No merger or acquisition by the Borrower or corporate guarantor without the prior written approval of the 
Bank. 

10. No additional debt outside the normal course of business to be incurred by the Borrower, or by the 
corporate guarantor without prior written consent of the Bank. 

11. Neither the Borrower nor the guarantors will enter into any agreements to further secure its obligations 
by way of a guarantee or other instrument, without prior written consent of the Bank. 

Reporting Requirements: 

 

Annual 

In consideration of Financial Assistance provided by the Bank of 

Montreal to the Borrower, shall undertake and agree to provide 

annually:    

1. Aged lists of accounts receivable, accounts payable and inventory 

are to be provided at each annual review; to be provided with Business 

Financial Statements.   

2. Accountant Prepared Business Financials, minimum Notice to 

Reader accompanied by Corporate Tax Return & Notice of 

Assessment, to be submitted to the Bank, within 90 days following the 

year-end.  

3. Up to date Fire Insurance policy, to be provided  annually with 

annual review package 

4. Updated personal net worth statement of the guarantor/s 

accompanied by confirmation of assets. 

5. Updated personal Income Tax Returns and Notice of Assessment 

by the Personal Guarantors. 

Any other information that may be required and deemed necessary 
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from time to time. 

A $100 per month fee will be applied for non compliance with reporting requirements.  The application of this 
fee does not waive the default condition. 
 
Prompt notification of management letters, default notices, litigation, and any other material events 
 
Satisfactory evidence that all taxes (including, without limitation, GST, HST, sales tax, withholdings, etc.) 
have been paid to date 

Representations and Warranties: 

The Borrower and each Guarantor, as applicable, makes the representations and warranties set out in 
Schedule B.  All representations and warranties of the Borrower and any Guarantor, in addition to any 
representation or warranty provided in any document executed in connection with a Facility or any Security, 
shall be true and correct on the date of this Letter of Agreement and on the date of any Advance under a 
Facility. 

Noteless Advances: 

The Borrower acknowledges that the actual recording of the amount of any advance or repayment thereof 
under the Facilities, and interest, fees and other amounts due in connection with the Facilities, in an account 
of the Borrower maintained by BMO, shall constitute prima facie evidence of the Borrower’s indebtedness 
and liability from time to time under the Facilities; provided that the obligation of the Borrower to pay or repay 
any indebtedness and liability in accordance with the terms and conditions of the Facilities set out in this 
Letter of Agreement shall not be affected by the failure of BMO to make such recording.  The Borrower also 
hereby acknowledges being indebted to BMO for principal amounts shown as outstanding from time to time 
in BMO's account records, and all accrued and unpaid interest in respect thereto, which principal and 
interest the Borrower hereby undertakes to pay to BMO in accordance with the terms and conditions 
applicable to the Facilities as set out in this Letter of Agreement. 

Fees: 

All costs and expense incurred by BMO in connection with this Letter of Agreement and the Facilities 
(including without limitation all legal, appraisal and consulting fees),and the enforcement of the Security are 
for the account of the Borrower. 
 
A one-time fee (“Fee”) of $1,200.00 is payable by the Borrower to BMO upon acceptance of this Letter of 
Agreement. This fee is deemed to be earned by BMO upon acceptance of this Letter of Agreement, to 
compensate for time, effort and expense incurred by BMO in authorizing these Facilities. 
 
Credit renewal fees will be payable as advised by BMO annually; at the date of this letter such fees are 
estimated to be $900.00. 
 
All fees payable under this Letter of Agreement shall be paid to BMO on the dates due, in immediately 
available funds.  Fees paid shall not be refundable except in the case of manifest error in the calculation of 
any fee payment. 

Banking Services: 

The Borrower shall maintain its Bank Accounts, solely with the BMO. Borrower acknowledges that the 
pricing (including interest, fees and charges) contained in this Letter of Agreement is contingent on the 
Borrower maintaining all of its operating accounts with BMO.  In the event the Borrower does not do so, 
BMO may, at any time, in its sole discretion and without any requirement to obtain the agreement of, or 
provide prior notice to the Borrower, increase such pricing. 

Treasury & Payment Solutions: 

BMO will provide Non-Credit and treasury & payment solutions to the Borrower. A Treasury & Payment 
Specialist will contact the Borrower to implement BMO’s On-Line Banking for Business platform (OLBB) and 
discuss additional treasury & payment features such as Electronic Funds Transfer (EFT), Wire Payments, 
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BMO DepositEdge® and Moneris® Payment Processing Solutions. BMO’s objective is to provide a package 
of services that are tailored to meet both the current and future needs of the Borrower in a cost efficient 
operating environment. 

Commercial Loan Insurance Plan: 

You understand that unless you submit an Application for Commercial Loan Insurance Plan 
(“Application”), and it has been approved by Canada Life as the insurer, you will not be covered 
under the Commercial Loan Insurance Plan for any facilities under this Letter of Agreement  and 
would be ineligible to submit a claim should you undergo an insurable event. 

Counterparts; Electronic Transmissions: 

This agreement may be executed in any number of counterparts with the same effect as if all parties hereto 
had all signed the same document.  Any counterpart of this Agreement may be executed and circulated by 
facsimile, PDF or other electronic means and any counterpart executed and circulated in such a manner 
shall be deemed to be an original counterpart of this Agreement.  All counterparts shall be construed 
together and shall constitute one and the same original agreement. 

Governing Law: 

Ontario and the federal laws of Canada applicable therein. 

Schedules: 

The following Schedules are attached to and form part of this letter of agreement: 
Schedule A – Covenants 
Schedule B – Representations and Warranties 
Schedule C – Conditions Precedent to Advances 

BMO’s Legal Counsel: _________________________________ 

 
This Letter of Agreement amends and restates, without novation, the Prior Letter, as of September 28, 
2017 as amended by prior amending letters dated  February 21, 2018 and October 5, 2018], without 
prejudice to the effect of the terms of the Prior Letter or to any actions taken under or pursuant to the 
Prior Letter prior to such date.  The entry into effect of this Letter of Agreement shall not be deemed to 
waive or limit any of BMO’s rights in respect of any Event of Default then existing under the Prior Letter or 
any Event of Default under this Letter of Agreement which exists because of matters occurring prior to 
such effective date, whether or not known to BMO. 
 
In accepting this agreement you acknowledge that if, in the opinion of BMO, a material adverse change in 
risk occurs including, without limitation, any material adverse change in the financial condition, business, 
property or prospects of the Borrower or any Guarantor, the rights and remedies of BMO, or the ability of 
the Borrower or any Guarantor to perform its obligations to BMO, any obligation to advance some or all of 
the above Facilities may be withdrawn or cancelled. 
 
Please indicate your acceptance of the terms and conditions hereof by signing and returning one copy of 
this Letter of Agreement (and making payment of the above noted fee, if applicable) to BMO no later than 
Dec 16, 2020. If your acceptance of this Letter of Agreement  is not received by BMO by that date, BMO 
shall have no obligation to proceed with any of the Facilities. 
 
   Yours truly, 
   BANK OF MONTREAL 

 
 
By:_________________________________ 
Name: EVANGELINE RAGAY  
Title: Relationship Manager 

 
 
Accepted and agreed to this _____ day of _________________, 20____ 
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BORROWER(S) 
 
BOLD CANINE INC. 
 
 
Signature:____________________________ 
 
Name:     ____________________________ 
 
Title:        ____________________________ 
 
 
 
 
GUARANTOR(S) 
 
 
Witness:  ____________________________  Signature:____________________________ 
 
Name:     ____________________________  Name:     CAROLINE BOLDUC 
 
 
 
Witness:  ____________________________  Signature:____________________________ 
 
Name:     ____________________________  Name:     DAVID HERZ 
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SCHEDULE A 
 

COVENANTS 
 

1. Payment of all indebtedness due to BMO in connection with this Letter of Agreement or any Facility 

2. Maintenance of corporate existence and status, if applicable 

3. Payment of all taxes when due (including, without limitation, corporate, GST, HST, sales tax and 

withholding) 

4. Compliance with all material laws, regulations and applicable permits or approvals (including health, safety 

and employment standards, labour codes and environmental laws) 

5. Compliance with all material agreements 

6. Use of proceeds to be consistent with the approved purpose 

7. Notices of death of Borrower or Guarantor, default, material litigation, and regulatory proceedings to be 

provided to BMO on a timely basis 

8. Access by BMO to books and records; BMO to have right to inspect property to which its security applies 

9. No assumption of additional indebtedness or guarantee obligations by Borrower without prior written 

consent of BMO 

10. No liens or encumbrances on any assets except with the prior written consent of BMO 

11. No change of control or ownership of the Borrower without the prior written consent of BMO 

12. No disposition of property or assets (except in the ordinary course of business) without the prior written 

consent of BMO 

13. No material acquisitions, hostile takeovers, mergers or amalgamations without BMO’s prior written approval 

14.  [For multiple currencies]: 

If, for the purposes of obtaining judgment in any court in any jurisdiction with respect to this Letter of 

Agreement, it becomes necessary to convert into a particular currency (the “Judgment Currency”) any 

amount due under this Letter of Agreement in any currency other than the Judgment Currency (the 

“Currency Due”), then conversion shall be made at the rate of exchange prevailing on the Business Day 

before the day on which judgment is given. For this purpose “rate of exchange” means the rate at which 

BMO is able, on the relevant date, to purchase the Currency Due with the Judgment Currency in accordance 

with its normal practice at its principal office in Toronto, Ontario. In the event that there is a change in the 

rate of exchange prevailing between the Business Day before the day on which the judgment is given and 

the date of receipt by BMO of the amount due, the Borrower will, on the date of receipt by BMO, pay such 

additional amounts, if any, or be entitled to receive reimbursement of such amount, if any, as may be 

necessary to ensure that the amount received by BMO on such date is the amount in the Judgment 

Currency which when converted at the rate of exchange prevailing on the date of receipt by BMO is the 

amount then due under this Letter of Agreement in the Currency Due. If the amount of the Currency Due 

which BMO is so able to purchase is less than the amount of the Currency Due originally due to it, the 

Borrower and each Guarantor jointly and severally (solidarily) agree to indemnify BMO from and against any 

and all loss or damage arising as a result of such deficiency. This indemnity shall constitute an obligation 

separate and independent from the other obligations contained in this Letter of Agreement, shall give rise to 

a separate and independent cause of action, shall apply irrespective of any indulgence granted by BMO 

from time to time and shall continue in full force and effect notwithstanding any judgment or order in respect 

of an amount due under this Letter of Agreement or under any judgment or order. 
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SCHEDULE B 
 

REPRESENTATIONS AND WARRANTIES 
 

1. It has the corporate status, power and authority to enter into this Letter of Agreement and any agreement 

executed in connection with a Facility or any Security to which it is a party, and to performs its obligations 

hereunder and thereunder 

2. It is in compliance with all applicable laws (including environmental laws) and its existing agreements 

3. Except as otherwise disclosed to BMO in writing, no consent or approval of, registration or filing with, or any 

other action by, any governmental authority is required in connection with the execution, delivery and 

performance by it of this Letter of Agreement and any agreement executed in connection with a Facility or any 

Security to which it is a party 

4. All factual information that has been provided to BMO for purposes of or in connection with this Letter of 

Agreement or any transaction contemplated herein is true and complete in all material respects on the date as of 

which such information is dated or certified 

5. No event, development or circumstance has occurred that has had or could reasonably be expected to have a 

material adverse effect on the business, assets, operations or condition, financial or otherwise, of the Borrower 

or any Guarantor 

6. There is no material litigation pending against it or, to its knowledge, threatened against or affecting it 

7. It has timely filed or caused to be filed all required tax returns and reports and has paid or caused to be paid all 

required taxes 

8. It has good and marketable title to its properties and assets including ownership of and/or sufficient rights in any 

material intellectual property. 

9. It has complied with all obligations in connection with any pension plan which it has sponsored, administered or 

contributed to, or is required to contribute to including, without limitation, registration in accordance with 

applicable laws, timely payment of all required contributions or premiums, and performance of all fiduciary and 

administration obligations 

10. It maintains insurance policies and coverage that provides sufficient insurance coverage in at least such amounts 

and against at least such risks as are usually insured against in the same general area by persons in the same 

or a similar business  

11. It is not in default nor has any event or circumstance occurred which, but for the passage of time or the giving of 
notice, or both, would constitute a default under any loan, credit or security agreement, or under any material 
instrument or agreement, to which it is a party. 
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SCHEDULE C 
 

CONDITIONS PRECEDENT TO ADVANCES 

1. Evidence of corporate (or other) status and authority 

2. Completion and registration (as applicable) of all Security (defined herein) and other supporting documents 

3. Completion of all facility documentation and account agreements and authorities, as applicable 

4. Compliance with all representations and warranties contained herein 

5. Compliance with all covenants (financial and non-financial) contained herein 

6. No Event of Default (defined herein) shall have occurred and be continuing 

7. Compliance with all laws (including environmental) 

8. Payment of all fees and expenses 

9. Receipt of all necessary material governmental, regulatory and other third party approvals including 

environmental approvals and certificates  

10. Satisfactory due diligence (including, without limitation, anti-money laundering, proceeds of crime and “know your 

customer” requirements and procedures, environmental and insurance due diligence) 

11. Repayment of all existing indebtedness (excluding permitted indebtedness), as applicable. 

12. Satisfactory review of material contracts, as applicable 

13. Satisfactory review by BMO (or, at BMO’s option and the Borrower’s expense, an insurance consultant) of 

insurance policies issued to the Borrower(s) and/or the Guarantor(s) and compliance with any changes required 

to satisfy BMO’s insurance requirements 

14. Disclosure of all material contingent obligations 

15. Confirmation that no shares of the Borrower held by the principal shareholders have been pledged as security for 

any financial or other indebtedness 

16. Corporate taxes of the Borrower and corporate/personal taxes of the Guarantor(s) are to be confirmed current 

and up-to-date 

17. Satisfactory evidence that all other taxes payable by the Borrower and Guarantor(s) (including, without limitation, 

GST, HST, sales tax, and withholdings) have been paid to date 

18. No material judgments or material legal action initiated against the Borrower and/or any Guarantor(s)  

19. Any other document or action which BMO may reasonably require 

 



  

This is Exhibit “G” referred to in the affidavit of 
Thomas Kennedy, sworn before me by 
videoconference on June 23, 2026 in accordance with 
O.Reg. 431/20: Administering Oath or Declaration 
Remotely.  The deponent was located in the City of 
Toronto in the Province of Ontario and I was located in 
the City of Toronto in the Province of Ontario 
 

……………………………………………... 
A Commissioner For Taking Affidavits 

Eva-Lousie A. A. Hyderman 
LSO#:90084W 



BMO Bank of Montreal Ontario Personal Property 
Security Act Security Agreement 

SECURITY AGREEMENT 

The undersigned (hereinafter called the "Debtor") hereby enters into this Security Agreement with 
Bank of Montreal (hereinafter called the "Bank") for valuable consideration and as security for the 
repayment of all present and future indebtedness of the Debtor to the Bank and interest thereon and for 
the payment and discharge of all other present and future liabilities and obligafions, direct or indirect, 
absolute or confingent, of the Debtor to the Bank (all such indebtedness, interest, liabilities and 
obligafions being hereinafter collectively called the "Obligations"). This Security Agreement is entered 
into pursuant to and is governed by the Personal Property Security Act (Ontario) insofar as it affects 
personal property located in Ontario. 

Lisi all premises 
and asset 
iocations, by 
schedule, i f 

1. The Debtor hereby represents and warrants to the Bank that it has assets at the following 
locations in Ontario: 
9609 Sideroad 17 
Erin, ON NOB 1T0 

Attach a 
schedule, i f 
equipment is to 
he listed 

The Debtor hereby: 

(a) mortgages and charges to the Bank as and by way of a fixed and specific mortgage and 
charge, and grants to the Bank a security interest in, all its present and future equipment and 
any proceeds therefroni, including, without limifing the generality ofthe foregoing, all fixtures, 
plant, machinery, tools and furniture now or hereafter owned or acquired or in respect of 
which the Debtor has rights now or in the future and any equipment specifically listed or 
otherwise described in any Schedule hereto ; 

(b) mortgages and charges to the Bank, and grants to the Bank a security interest in, all its 
present and future inventory and any proceeds therefrom, including, without limiting the 
generality of the foregoing, all raw materials, goods in process, finished goods and packaging 
material and goods acquired or held for sale or furnished or to be furnished under contracts 
of rental or service ; 

(c) assigns, transfers and sets over to the Bank and grants to the Bank a security interest in, all 
its present and future intangibles and any proceeds therefrom, including, without limiting the 
generality of the foregoing, all its present and future accounts, accounts receivable, client 
lists, client records, client files, contract rights and other choses in action of every kind or 
nature now due or hereafter to become due, including insurance rights arising from or out of 
the assets referred to in sub-clauses (a) and (b) above ; 

(d) grants, mortgages, charges, transfers and assigns to the Bank a security interest in, all its 
present and future chattel papers, documents of title,, instruments, money and securifies, and 
any proceeds therefrom ; and 
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(e) charges in favour of the Bank as and by way of a floating charge its undertaking and all its 
property and assets, real and personal, moveable or immovable, of whatsoever nature and 
kind, both present and future (other than property and assets hereby validly assigned or 
subjected tb a specific mortgage and charge and to the exceptions hereinafter contained). 
For the purposes of this Security Agreement, the equipment, inventory, intangibles, 
undertaking and all other property and assets of the Debtor referred to in this clause 2 are 
hereinafter sometimes collectively called the "Collateral". Without limifing the generality of 
the description of Collateral as set out in this clause 2, and for the greater certainty, the 
Collateral shall include all present and future personal property of the Debtor of the type 
described in any schedule attached hereto. The Debtor agrees that it shall promptly advise 
the Bank in wrifing of any acquisition of personal property which is not of the type herein 
described. The Debtor agrees to execute and deliver from time to fime, at its own expense, 
amendments to this Security Agreement or additional security agreements, which may be 
reasonably required by the Bank to ensure attachment of security interests in such personal 
property. 

3. The Collateral is on the date hereof primarily situate or located at the locafion(s) set out in clause 
1 hereof but may from time to time be located at other premises of the Debtor. The Collateral may also 
be located at other places while in transit to and from such locations and premises; and the Collateral 
may from time to time be situated or located at any other place when on lease or consignment to any 
lessee or consignee from the Debtor. 

4. It is hereby declared that the last day of any term of years reserved by any lease, verbal or 
written, or any agreement therefor, now held or hereafter acquired by the Debtor, is hereby or shall be 
excepted out of the mortgages, charges and security interests hereby created, but the Debtor shall stand 
possessed of the reversion of one day remaining in the Debtor in respect of any such term of years, for 
the fime being demised, as aforesaid upon trust to assign and dispose of the same as any purchaser of 
such term of years shall direct. There shall also be excluded from the security created by this Security 
Agreement any property of the Debtor that constitutes consumer goods for the personal use of the 
Debtor. 

5. The Debtor shall not without the prior written consent of the Bank sell or dispose of any of the 
Collateral other than that described in sub-clause (b) of clause 2 above which may be sold only in the 
ordinary course of business and for the purpose of carrying on the same; and if the amounts of any of the 
intangibles referred to in sub-clause (c) of clause 2 above or any proceeds arising from the Collateral 
described in sub-clauses (a) and (b) of clause 2 above shall be paid to the Debtor, the Debtor shall 
receive the same as agent of the Bank and forthwith pay over the same to the Bank. The Debtor shall not 
without the prior written consent of the Bank create any liens upon or assign or transfer as security or 
pledge or hypothecate as security or create a security interest in the Collateral except to the Bank. The 
Debtor agrees that the Bank may require any account debtor to the Debtor to make payment to the Bank 
and the Bank may take control of any proceeds referred to in sub-clauses (a), (b) and (c) of clause 2 
hereof and may hold all amounts received from any account debtors and any proceeds as cash collateral 
as part of the Collateral and as security for the Obligations of the Debtor to the Bank. 

6. The Debtor shall at all times do, execute, acknowledge and deliver or cause to be done, 
executed, acknowledged or delivered all and singular every such further acts, deeds, transfers, 
assignments, security agreements and assurances as the Bank may reasonably require for the better 
granfing, transferring, assigning, charging, setting over, assuring and confirming unto the Bank the 
property and assets hereby mortgaged and charged or subjected to security interests or intended so to be 
or which the Debtor may hereafter become bound to mortgage, charge, transfer, assign or subject to a 
security interest in favour of the Bank and for the better accomplishing and effectuating of this Security 
Agreement. 
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7. The Debtor shall at all times have and maintain insurance over the Collateral against risks of fire 
(including so-called extended coverage), theft, and such other risks as the Bank may reasonably require 
in wrifing, containing such terms, in such form, for such periods and written by such companies as may be 
reasonably safisfactory to the Bank. The Debtor shall duly and seasonably pay all premiums and other 
sums payable for maintaining such insurance and shall cause the insurance money thereunder to be 
payable to the Bank as its interest hereunder may appear and shall, if required, furnish the Bank with 
certificates or other evidence satisfactory to the Bank of compliance with the foregoing insurance 
provisions. 

8. The Debtor shall at all times upon request by the Bank furnish the Bank with such information 
concerning the Collateral and the Debtor's affairs and business as the Bank may reasonably request, 
including lists of inventory and equipment and lists of accounts and accounts receivable showing the 
amounts owing upon each account and securities therefor and copies of all financial statements, books 
and accounts, invoices, letters, papers and other documents in any way evidencing or relating to the 
account. 

9. The Debtor shall be in default under this Security Agreement upon the occurrence of any one of 
the following events: 

(a) the Debtor shall default under any of the Obligations; 

(b) the Debtor shall default in the due observance or performance of any covenant, 
undertaking or agreement heretofore or hereafter given to the Bank, whether contained 
herein or not and including any covenant or undertaking set out in any Schedule to this 
Security Agreement; 

(c) an execution or any other process of any court shall become enforceable against the 
Debtor or a distress or analogous process shall be levied upon the property of the Debtor 
or any part thereof; 

(d) the Debtor shall become insolvent or commit an act of bankruptcy, or make an assignment 
in bankruptcy or a bulk sale of its assets or a bankruptcy petition shall be filed or presented 
against the Debtor and not be bona fide opposed by the Debtor; 

(e) the Debtor shall cease to carry on business. 

10. Upon any default under this Security Agreement, the Bank may declare any or all of the 
Obligations to be immediately due and payable and may proceed to realize the security hereby 
constituted and to enforce its rights by entry; or by the appointment by instrument in writing of a receiver 
or receivers of the subject matter of such security or any part thereof and such receiver or receivers may 
be any person or persons, whether an officer or officers or employee or employees of the Bank or not, 
and the Bank may remove any receiver or receivers so appointed and appoint another or others in his or 
their stead, or by proceedings in any court of competent jurisdiction for the appointment of a receiver or 
receivers or for sale of the Collateral or any part thereof; or by any other action, suit, remedy or 
proceeding authorized or permitted hereby or by law or by equity; and may file such proofs of claim and 
other documents as may be necessary or advisable in order to have its claim lodged in any bankruptcy, 
winding-up or other judicial proceedings relafive to the Debtor. Any such receiver or receivers so 
appointed shall have power to take possession of the Collateral or any part thereof and to carry on the 
business of the Debtor, and to borrow money required for the maintenance, preservation or protection of 
the Collateral or any part thereof or the carrying on of the business of the Debtor, and to further charge 
the Collateral in priority to the security constituted by this Security Agreement as security for money so 
borrowed, and to sell, lease or otherwise dispose of the whole or any part of the Collateral on such terms 
and conditions and in such manner as he shall determine. In exercising any powers any such receiver or 
receivers shall act as agent or agents for the Debtor and the Bank shall not be responsible for his or their 
acfions. 
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In addition, the Bank may enter upon the applicable premises and lease or sell the whole or any 
part or parts of the Collateral. The Debtor agrees that considering the nature of that part of the Collateral 
that is not perishable it will be commercially reasonable to sell such part of the Collateral: 

(a) as a whole or in various lots; 

(b) by a public sale or call for tenders by advertising such sale once in a local daily newspaper 
at least seven (7) days before such sale; and 

(c) by private sale after the receipt by the Bank of at least two offers from prospective 
purchasers who may include persons related to or affiliated with the Debtor or other 
customers of the Bank. 

Any such sale shall be on such terms and condifions as to credit or otherwise and as to upset or 
reserve bid or price as to the Bank in its sole discretion may seem advantageous and such sale may take 
place whether or not the Bank has taken possession of such property and assets. 

No remedy for the realization of the security hereof or for the enforcement of the rights of the 
Bank shall be exclusive of or dependent on any other such remedy, but any one or more of such 
remedies may from time to time be exercised independently or in combination. The term "receiver" as 
used in this Security Agreement includes a receiver and manager. 

11. Any and all payments made in respect of the Obligafions from time to fime and moneys realized 
from any securities held therefor (including moneys realized on any enforcement of this Security 
Agreement) may be applied to such part or parts of the Obligations as the Bank may see fit, and the Bank 
shall at all fimes and from fime to fime have the right to change any appropriafion as the Bank may see fit. 

12. The Debtor agrees to pay all reasonable expenses, including solicitor's fees and disbursements 
and the remunerafion of any receiver appointed hereunder, incurred by the Bank in the preparation, 
perfection and enforcement of this Security Agreement, including all expenses incurred by the Bank and 
its agents to put into place and confirm the priority of any security interest in this Security Agreement and 
the payment of such expenses shall be secured hereby. 

13. The Bank may waive any default herein referred to; provided always that no act or omission by 
the Bank in the premises shall extend to or be taken in any manner whatsoever to affect any subsequent 
default or rights resulting therefrom. 

14. The Debtor acknowledges that value has been given, that the Debtor has rights in the Collateral 
and that the parties have not agreed to postpone the fime for attachment of any security interest in this 
Security Agreement. 

15. The security hereof is in addition to and not in substitution for any other security now or hereafter 
held by the Bank and shall be general and continuing security riotwithstanding that the Obligafions of the 
Debtor shall at any time or from fime to time be fully safisfied or paid. 

16. Nothing herein shall obligate the Bank to make any advance or loan or further advance or loan or 
to renew any note or extend any time for payment or any indebtedness or liability of the Debtor to the 
Bank. 

17. This Security Agreement shall enure to the benefit of and be binding upon the respective heirs, 
executors, administrators, successors and assigns of the Debtor and the Bank. 

18. This Security Agreement is a security agreement within the meaning of the. Personal Property 
Security Act (Ontario) and does not consfitute an acknowledgement of any particular indebtedness or 
liability of the Debtor to the Bank. 

19. The Debtor acknowledges receipt of a copy of this agreement. 
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20. In construing this Security Agreement, terms herein shall have the same meaning as defined in 
the Personal Property Security Act (Ontario), unless the context otherwise requires. The word "Debtor", 
the personal pronoun "it" or "its" and any verb relating thereto and used therewith shall be read and 
construed as required by and in accordance with the context in which such words are used depending 
upon whether the Debtor is one or more individuals, corporafions or partnerships and, if more than one, 
shall apply and be binding upon each of them severally. The term "successors" shall include, without 
limiting its meaning, any corporafion resulting from the amalgamation of a corporation with another 
corporafion and, where the Debtor is a partnership, any new partnership resulfing from the admission of 
new partners or any other change in the Debtor, including, without limifing the generality ofthe foregoing, 
the death of any or all of the partners. 

Insert dale 
ore.\ecutton 

IN WITNESS WHEREOF this Security Agreement has been executed by the Debtor on 

M d a y o f O C - U > ) a A X 1 . 2 0 1 7 . ( y e a r ) 

To be signed by 
Debtor, i f Debior is a 
:orporation ensure 
signatures arc 
authorized and i f 
Debtor is a 
corporation with a 
rorporaie seal, affi.v 
Corporate Seal; 
Debtor's name 
should be typed. 

Bold Canine Inc. 

By: 
Name: 
Title: 

By: 
Name: , 
Title: ^ X ^ ^ ^ : 

CORPORATE AUTHORIZING RESOLUTION 

Required 
only for a 
corporaiion 

"WHEREAS it is in the interests of the Company to enter into a security agreement with the Bank 
of Montreal as security for its present and future obligations to the Bank of Montreal and therein 
mortgage, charge, assign and otherwise transfer and encumber and grant security interests in all its 
present and future property and assets; 

NOW THEREFORE BE IT RESOLVED THAT: 

1. the Company do enter into, execute and deliver to the Bank of Montreal a security agreement 
substantially in the form of the draft security agreement presented to the directors, subject to such 
alternafions, amendments or addifions to which the President or a Vice-President of the Company may 
agree; 

2. the Company do mortgage, charge, assign and otherwise transfer and encumber and grant 
security interests in all its present and future equipment, inventory, intangibles, undertaking and other 
property and assets as security for its present and future obligations to the Bank of Montreal, all as 
provided in the said draft security agreement; 
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3. the execufion by the President or a Vice-President of the Company of the said security 
agreement shall be conclusive proof of his agreement to any amendments, alterafions or additions 
incorporated therein; 

4. the President and the Vice-President of the Company be and they are each along hereby 
authorized to execute and deliver the security agreement aforesaid on behalf of the Company and each 
of the officers of the Company are hereby authorized to execute all such other documents and writings 
and to do such others acts and things as may be necessary for fulfilling the Company's obligations under 
the said security agreement" 
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To be completed 
by Secretary or 
Other authorized 
oflicer: insert 
name of 

I am the 

CERTIFICATE 

of Bold Canine Inc. and I hereby certify that: 

appropriate 
dale 

Use 
applicable 
clause 

To be 
signed by 
Secretary or 
other 
authorized 
oflicer; afll.v 
corporal e 
seal 

1. the foregoing is a true copy of a resolution duly and properly passed or consented to by the board 
of directors of the said Company on the M day of pcVo^acA, 2017;(year) 

2. . the attached Security Agreement is in the form of the draft security agreement referred to in the 
resolution and has been duly and properiy executed by the proper officers ofthe Company under its 
corporate seal; and 

3. the resolution was passed at a meefing duly called and held on the date aforesaid and at which a 
quorum of the directors was present throughout the meeting, all the directors having received proper 
notice of the meeting or waiving such notice in accordance with the by-laws of the Company 

(or where applicable - the Company is subject fo the Business Corporations Act of Ontario and 
the resolution was consented to by the signatures of all the directors of the Company on the date 
aforesaid in accordance with the Business Corporations Act.). 

/ seal \ 

By: 
Name: 
Title: 

® Registered trade-marks of Bank of Montreal 
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This is Exhibit “H” referred to in the affidavit of 
Thomas Kennedy, sworn before me by 
videoconference on June 23, 2026 in accordance with 
O.Reg. 431/20: Administering Oath or Declaration 
Remotely.  The deponent was located in the City of 
Toronto in the Province of Ontario and I was located in 
the City of Toronto in the Province of Ontario 
 

……………………………………………... 
A Commissioner For Taking Affidavits 

Eva-Lousie A. A. Hyderman 
LSO#:90084W 



bdc* 
BDCID: 10D239274 55 

Letter o f Offer dated March Z5,2021 

Bold Canine Inc. 
6 Erinvi*ood Dr 
Erin, ON 
NOB 1T0 

Attent ion of: Ms. Carol ine Bo lduc 

Re: Loan(s) No. 079499-18 

In accordance ^Mtt) this letter of offer of credit as amended from time to time (the "Letter of Offer"), 
Business Development Bank of Canada f BDC" ) is pleased to offer you ttie following loan(s) 
(hereinafter individually or collectively referred to as the "Loan''). The Letter of Offer is open for 
acœptance until April 4, 2021 (the "Acceptance Date"). Unless the Letter of Offer executed by the 
Loan Parties (as defined hereafter) is received by BDC no later than the Acceptance Date, the 
Letter of Offer shall automatically become null and void. 

LOAN PURPOSE AND FUNDING 

Loan Purpose 
Purchase Formax Machine 481,397.00 
Installation & site prep, costs 18,603.00 

500,000.00 

Funding 
BDC 079499-18 450,000.00 
Working capital 50,000.00 

500,000.00 

No change to the Loan Purpose or Funding may be nnade without BDC's prior written consent. 
The proceeds of the Loan may only be used for the Loan Purpose. 

DEFINITIONS 

In the Letter of Offer, capitalized terms have the meanings described in Schedule "A" - Section 
or are defined elsewhere in the text of the Letter of Offer. 

LENDER 

BDC 
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LETTER OF OFFER Bold Canine Inc • 079499 fv̂ arch 25, 202' 

BORROWER 

Bold Canine Inc. (the "Borrower") 

GUARANTORS 

Caroline Bolduc 

David Carl Herz 

(Hereinafter indn/idually or collectively referred to as the "Guarantor'). The ternis of each 
guarantee are set forth in the Security section below. 

LOAN AMOUNT 

Loan 079499-18: $450.000.00 

INTEREST RATE | 

The Loan and all other amounts owing by the Borro»A«r pursuant to the Loan Documents shall 
bear interest at the following rate: 

Loan 079499-18 

Floating Rate 
BDC's Floating Base Rate plus a variance of 3.00% per year (the ' Variance 18'^. On the dato 
hereof, BDC's Floating Base Rate is 4.55% per year. 

INTEREST CALCULATION 

Interest shall be calculated n-onthly on the outstanding principal, commencing on the date of the 
first disbursement, both before and after maturity. Default and judgement. 

Arrears of interest or principal and all other amounts owing by the Borrov/er pursuant to the Loan 
Documents shall bear interest at the rate applicable lo the Loan and shall be calculated and 
compounded rinonthly. 

REPAYMENT 

Principal of the Loan is repayable according to the follov,ying. The balance of the Loan in principal 
and Interest and all other amounts owing pursuant to the Loan Documents shall become due and 
payable on the Maturity Date (the "Maturity Date'). 

Loan 079499-13 
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Regular 

Payments 
Start Date End Date 

Number Frequency Amount ($) 
Start Date End Date 

72 Monthly 6,250.00 ai/DS/2021 31/05/2027 

in addition, interest is payable monthly on the 1*̂  day of the rrtrinth (the 'Payment Date 18') 
commencing on the next occurring Payment Date 18 following the first advance on the Loan. 

Maturity Date: May 1, 2027 (the 'Maturity Date 18 ") 

PREPAYMENT | 

Annual Prepayment Privilege: Provided that the Borrower is not in default of any of its obligations 
to BDC, the Borrower may, once in any 12 month period, prepay up to 15% of the outstanding 
principal on any Loan vflthout indemnit/. The first prepayment can be made at any time more than 
one year after March 23. 2021. The prepayment privilege is not cumulative and each prepayment 
on an individual Loan must be at least 12 months subsequent to the last prepayment on that same 
loan. The prepayment privilege is not transferable from one individual Loan to another and is not 
applicable if any Loan is being repaid in full. 

In addition to the annual privilege, the Borrov/er may prepay at any time all or part of the principal 
provided that the Borrower pays the interest ov/ing up to the time of the prepayment together v/ith 
an indemnity equal to; 

If the interest rate on the Loan is a floating rate: 
- throe months further interest on the principal prepaid at the floating interest rate then 

applicable to the Loan. 

If the interest rate on the Loan is a fixed rate: 
- the sum of (a) three months further interest on the principal prepaid at the fixed interest rate 

then applicable to the Loan; and (b) the Interest Differential Charge. 

Partial prepayments shall be applied regressively on the then last maturing instalments of 
principal. 
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SECURITY 

The Loan, interest on the Loan and all other amounts omnq pursuant to the Loan Documents 
shall be secured by the foltov/ing (the ''Security"): 

Loan 079499-18 

1. General Security Agreennent from Bold Canine Inc. providing: 
1, A first security interest on spedfic equipment being purchased under the loan program 
(list to be proxided by BDC); and 
2, A security interest in all other present and after-acquired personal property, except 
consumer goods, subject to all existing charges, except charges in favour of a 
shareholder, director, officer or family nrtember of any of those persons, or any entity in 
which any of these persons have an interest 

2. Joint and Several Guarantee of Caroline Bolduc and David Hertz for 50% of the Loan 
amount outstanding on the date BDC demands payment under Ihis guarantee. The 
guarantors agree that they are directly responsible for the payment of the cancellation, 
standby and legal fees. 

3. Landlord's waiver of distraint. 

DISBURSEMENT 

The Loan funds shall be disbursed as follows: 

Loan 079499-18 

1, Loan or part of the Loan may be disbursed directly to the supplier/Borrower. 

An Order for payment on BDCs standard form is to be obtained from Bold Canine Inc., 
when requested by BDC. 

BDC will disburse upon recoipt of invoices evidencing expenditures under the Loan 
Purpose, The amount disbursed shall not exceed 100% of the total dollar amount of 
invoices submitted (excluding applirable taxes). 

Physical inspection by a BDC representative ofthe expenditures under the Loan Purpose 
Is to be done •̂ vithin 30 days following the last disbursement, 

Within 30 days following the last disbursement, the BorroV(rer is to prepare and submit a 
list describing and confirming the location of all newly acquired equipment having a 
purchase price greater or equal to $20,000, as well as all motor vehicles, trailers, mobile 
homes, boats, outboard motors and aircraft regardless of their purchase price, pledged as 
Security in this Letter of Offer, 
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2. Pnor to Security being placed, $250,000 of this Loan (a "Fast Track Disbursement") may 
be disbursed If: 

1) BDC receives a promissory note for the full amount of the disbursement signed by 
each of: 
• Caroline Bolduc in her personal capacity as guarantor of the Loan; 
• David Herz, in his personal capacity as guarantor of the Loan; 

2) And provided that the following conditions have been mot (without requiring satisfaction 
of any other conditions contained in the Conditions Precedent section in this Letter of 
Offer) : 
1, Satisfactory review of all financial information relating to the Borrower and any 
corporate Guarantor and their respective business as BDC may reasonably require. 
2, No Default or Event of Default shall have occurred, 
3, No Material Adverse Change shall have occurred. 

Invoices evidencing expenditures under the Loan Purpose covered by this Fast Track 
Disbursement will be required pnor to any subsequent disbursement. It will be an Event of 
Default on the Loan if the Borrower and any other required parties fail to execute and 
deliver all required Security to BfX^ within 30 days after BDC provides a written request to 
the Borro^A'er to do so. 

'When all the required Security and conditions set out in this Letter of Offer have been 
completed to BDCs satisfaction, the promissory note vi/ill be irrevocably cancelled. 

Unless other/vise authorized, funds for each Loan account number shall be disbursed to the 
solicitor or notary who shall confirm to BDC the execution, delivery and registration of the Security 
relating to the Loan. 

CONDITIONS PRECEDENT 

Any obligation to make any advance under the Letter of Offer is subject to the following 
conditions being fulfilled to the satisfaction of BDC: 

1. Receipt of the Security in form and substance satisfactory to BDC registered as required 
to perfect and maintain the validity and rank of the security, and such certificates, 
authorizations, resolutions and legal opinions as BDC may reasonably require, 

2. Satisfactory review of all finandal infonnation relating to each Loan Party and its business 
as BDC may reasonably require. 

3. No Default or Event of Default shall have occurred. 

4. No Material Adverse Change shall have occurred, 

5. Provision of documents evidencing expenditures under the Loan Purpose, if applicable. 
6. Satisfaction of all applicable disbursement conditions contained in the Disbursement 

section of this Letter of Offer. 
7. Provide Notice to Reader finandal statement as of December 31, 2020 \'vhich shov/s no 

Material Adverse Change in the finandal position Bold Canine Inc. since the in house 
finandal statements as of the same date. These financial statements must report: 
a) Minimum Revenue of $7,300,000; 
b) Maximum Net loss of $400,000; 
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c) Minimum Tangible Equity of $4,450,000: 
d) Maximum Term Debt of $430,000. 
Note: The F2020 year-end financial statement for Bold Canine Inc. must bo pro^nded to 
BDC directly from KPMG. 

REPRESENTATIONS AND WARRANTIES | 

The Loan F^arties make the representations and warranties in Schedule "A" - Section II. These 
representations and \)Varrantios shall survive the execution of the Letter of Offer and shall continue 
in force and effect until the full payment and performance of all obligations of the Loan Parties 
pursuant to the Loan Documents. 

COVENANTS | 

So long as any amount ov/ing pursuant to the Loan Documents remains unpaid, each Loan Party 
Shall perform the covenants in Schedule "A" - Section III. 

REPORTING OBLIGATIONS 

The Borrower (and if applicable the corporate Guarantor) shall provide to BDC wthin 90 days of 
its (their) fiscal year end the following financial statements: 

Company Type Frequency Period Ending 

Bold Car ine Inc. Audited Annual Deoemoer 

and such other financial and operating statements and reports as and vytien BDC may reasonably 
require. 

EVENTS OF DEFAULT 

The occurrence of any of the events listed in Schedule ' A" — SectBn IV constitutes an event of 
default under the Letter of Offer (each an "Event of Default"). If an Event of Default occurs, any 
obligation of BDC to make any advance, shall, at BDC's option, ternïnate and BDC may, at its 
option, demand immediate payment ofthe Loan and enforce any Security. 

FEES 

Cancellation Fee 

If the Borrower does not draw on the Loan by the Lapsing Date indicated below (the "Lapsing 
Date"), the Loan shall lapse and be cancelled and the Loan Parties shall pay BDC the applicable 
cancellation fee indicated below. If the Loan is partially disbursed on the Lapsing Date, the Loan 
Parties shall pay BDC a percentage of the cancellation fee in proportion to tho pcrnr^ntage ofthe 
Loan that is cancelled. No cancellation fee will be payable if 50% or more of the Loan has been 
disbursed. 

The cancellation fee is payable on demand and is liquidated damages, not a penalty, and 
represents a reasonable estimate of BDC's damages should the Loan be cancelled or allo\jved to 
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lapse in whole or in part. 

Loan 079499-18 

Lapsing Date: March 23, 2022 (the "Lapsing Date 18"). 
Cancellation Fee: $13,500.00 (the "Cancellation Fee 1B"). 

Standby Fee 

The Loan Parties shall pay BDC a non-refundable standby fee calculated at a rate as indicated 
below on the portion of the Loan Vi/hich has not been advanced or cancelled excluding the 
Consulting portion and/or Future Interest Rescn/c. This fee shall be calculated daily and be payable 
in arrears commencing on the date indicated below and on each Payment Date thereafter. 

Loan 079499-18 

Rate: 1.50% per annum 
Date: March 23, 2022 

Legal Fees and Expenses 

The Loan Parties shall pay, on demand, all legal and other out-of-pocket costs of BDC incurred in 
connection with the Loan and the Loan Documents including the enforcement of the Loan and the 
Loan Documents, whether or not any documentation is entered into or any advance is made to the 
Borrov/er. All legal and other out-of-pocket expenses of BDC in connection v/ith any amendment 
or'/vaiver related to the Loan and the Loan documents shall also be forthe account of the Loan 
Parties. 

Loan Management Fee 

The Borro^ver shall pay BDC an annual management fee as indicated below. This management 
fee is payable annually on tiie Payment Date immediately foliov/ing each anniversary of the first 
advance ofthe specific Loan account number This fee is non-refundable and is subjed to change. 

Loan 079499-18 

$350 00 per year (the "Management Fee 18")  

Transaction Fees 
The Borro'/ver shall pay BDC loan amendment and Security processing fees charged for the 
administrative handling ofthe Loan. 

CONFUCTS 

The Loan Documents constitute the entire agreement between BDC and the Loan Parties. To the 
extent that any provision of the Letter of Offer is inconsistent v^th or In conflict with the provisions 
of the other Loan Documents, such provision of the Letter of Offer shall govem. 

INDEMNITY 

The Borroviffir shall indemnify and hold BDC harmless against anyand all claims, damages, losses. 
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liabilitics and expenses incurred, suffered or sustained by BDC by reason of or relating dircdiy or 
indiredly to the Loan Documents save and except any such daim, damage, loss, liability and 
expense resulting from the gross negligence or vÀlful misconduct of BDC. 

GOVERNING LAW 

This Letter of Offer shall be governed by and construed in accordance with the lavi/s of the 
jurisdidion in which the Business Centre of BDC is located as shown on the first page of this Letter 
of Offer. 

SUCCESSORS AND ASSIGNS 

The Letter of Offer shall extend to and be binding on each Loan Party and BDC and their respedive 
successors and assigns. BDC, in its sole discretion, may assign, sell or grant participation in (a 
'Iransfer") all or any part of its rights and obligations under this Letter of Offer or the Loan to any 
third party, and the Borrov/er agrees to sign any documents and take any actions that BDC may 
reasonably require in connection v/ith any such transfer, Upon completion of the transfer, the third 
party will have the same rights and obligations under this Letter of Offer as if it VJBVB a party to it, 
with resped to all rights and obligations included in the transfer and BDC will be released to the 
extent of any interest under this Letter of Offer or the Loan it assigns, BDC may disclose information 
it has in connedion with the Borrower or any Loan Party to any actual or prospedive ttansferee. 
No Loan Party shall have the right to assign any of its rtghts or obligations under or pursuant to the 
Loan Documents v/ithout BDC's priorVi'ritten consent. 

ACCEPTANCE 

The Letter of Offer and any modification of it may be executed and delivered by original signature, 
fax, or any other electronic means of communication acceptable to BDC and in any number of 
counterparts, each of vi^ich is deemed to be an original and all of which taken together shall 
constitute one and the same Letter of Offer. 

SCHEDULE 

The Letter of Offer includes Schedule "A" viihich contains Definitions, Representations and 
Warranties, Covenarrts, Events of Default and General Terms and Conditions. Schedule "A" has 
been inserted after the signature page and forms an integral part of the Letter of Offer 
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LANGUAGE CLAUSE 

The parties hereby confirm their express wish that the Letter of Offer and all related documents be 
drawn up in the English language, Les parties reconnaissent leur volonté expresse que la présente 
lettre d'offre ainsi que tous les documents qui s'y rattachent soient rédigés en langue anglaise 

Should you have any questions regarding the Letter of Offer, do not hesitate to communicate 
with one ofthe undersigned, 

Ken Kerr Cole Godln 
Director, Corporate Financing Senior Analyst, Corporate Financing 
Phone: (403) 292^987 Phone: (403) 407-9319 
Ken.KERR@bdc.ca Cole.GODIN@bdc.ca 
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ACCEPTANCE 

Each Loan Party hereby accepts the terms and conditions set forth above and in the attached 
Schedule "A". 

This Ç)(i^ day of M ^ t ^ v ^ ^ 20 . 

Bold Canine Inc. 

, Authorized Signing Officer 

Name: 
[Please print name of signing party] 

GUARANTOR(S) 

Caroline Bolduc 
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March 26, 2021 

SECTION I - PEnNmOHS 

"Available Funds" - means In respect of any Loan Party fofany period ot 12 nwnttis, the sum of the net profits 
be 'oie riu i i-rec'uit i i t : or non uperal iny ilenia lha: die nol te laled lo r iu r i i a operal ioris {cm deiiig na led by Ihe ex le r ia l 
accredited acccuntant) plus depreciation and anortization; plus defered income taxes; and minus d vidends 

"Available Funds Coverage Ratio" - rr»ans the ratio of Avaiiabie Funds over the current portion o' Term Debt 

"BOC's Base Rate" - mearis îhe annual .'ate of Interest annouiKed by BDC through its offices frc»m tme to lime 
£5 its base rate and, as the case may be subject to a disccunt fcr the curaticn, applicable to each of BOC's fixed 
1 nterest rate plan 5 ther 1 n effect fo r detemii i i ng the fixed inte rest rates on Canadian dol la r oa n s, 

•BDC'S Floating Base Rate" - means the annual rate of mte'es! airourgetJ by 3DC through its offices from time 
to tme as. ts f'oating rate then ir etfeclloT determiring f i e floating interest rates on Canadian doVar \cans. The 
interest rate app icable to the Loan shall vary automatically without notice bo the BoTosver upon eaci charge in 
BDC't Floating Esse Rate. 

••BDC"s US Dollar Floating Base Rate" - means the 1-month US Dollar floating base rate s«t the last b us i r ^s 
day of each mt^nth tor ttie followrg montn for determining the floating interest rates on US Dollar loans The 
intgrQst rata applicable to tJis Loan ehall va'y automatically without nctics -at'\e Bonower upon aa^h change in 
BDC's US D J I ai Floating Base R=Le BDC'hi LIS Dollai Foaling Ease Rale lui liie per ud Irorr' llie dale ol the lltsl 
ad'.fance on the _oai to tl"e first business day of the following month iivill be the 1-montl" US Dollar -loating base 
rate as established by EDC on the first business day of the month in which the "^urds are disbursed. Thereafter, 
the 1-month US Dollar Floating Base Rate may var /on thie first business day of each month. 

"Cornesponding Fixed Interest Rate Plan" - means, at any time in respect of a prepayment, the fixe<) interest 
rale pten then beinç offered by BDC to its Ci'ents equal to the numtoer of years, roundeo to the nearest year 
(minimum of one yesr) from the date SLich 'jrepa^Trtent is reoei>^ed to the nei:t scheduled Interest Adjjstment Date 
(or the Vlatjrt>f Date if earlief]. 

"Default' - rr'h&a'is an Event of Default or any condition tnat, with the givinij of notice the passage of lime or 
otherwiss. 's susceptible of being an Evientol Defâuît. 

"GAAP" - means generally accepted accounting pf nciples in Canada applied consistently. 

"GAAP for Private Enterpnses" - means generally accepted acraunting prindples approved by the /\ccotniting 
Standards Board for finançai reporting for prft'ate companies in Canada ' ^ o have elected not to adopt IFRS. 

"IFRS" - means International Financial Reporting Staioa'ds approved by the Accounting Standards Board for 
accounting for publdy accountable enterprises and prcĥ ate enterprses who tiaft^e voluntarily decided to adopt th.s 
set cf standards 

"Interest Adjustment Date" - means, in respect of any fixed interest .-ate plan, the day after the Interest Expiration 
Date of such fixed ntcrcst rate plan. 

"Interest Differential Charge" - means, n respect cf the prepa/ne'it ofthe Loan or any portion ofthe Loan on a 
fixed irterest rate plan, cf. on the date of tl^e prepayment the BDC s Base Ratefot the Cortesponciing Fixedl lote^est 
Rate Plan is \cwer than the EDC's Ease Rate in effect vi isn t ie Borro^ver entered or renev/ed the "ixed interest rate 
pisn, wnichcvcr is moat recent, Uic amouit calcula:cd asfollovys: 

(D the d ffererce betvu^en the two rates. 

(ii) such interest cifferential is multiplied by the principal that^Aould have been outstarsling at each future 
Paynsnt Date until the resrt Interest /^justment Date (or the maturity of the principa :f earlier), 

(iii) the Interest Differential Charge is the present value of those monthly arrounts calculated using BDC's 
Base Rate for the Correspcnding Fived nterest Rate Plan as the discount rate, i the case cf partial 
p'eaayment, the Interest Differential Charge v.ill be reduced in t ie same proportion asthe amount p'epa id 
besrs to the principal outstancing on the Loan at ttie time prepayment is fsceived. If the _can is secLred 
hy a Tinrtgage nr a hyrKithen nn rpal Rstate and the I can is prspairi in f.ill after 5 years from ths riafp n" 
the morte age or hyiothcc the Into'ostDifforontia I Charge shall net bcpayab'c if t i s mortgage or hypothec 
is given by an individual and shell only be payaUe If permitted under the Interest Act 
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"Interest Expiration Date" - means the date on ' ^ i c h a fixed interest -ate pan expires, 

"Loan" - shsll have the meaning indicated m Bw Letter of Offer, or, as the context msy require, at any time the 
Ln.caid princpal balance ofthe Loan. 

"Loan Documents" - means, collectively, the application for financing, the Letter of Offer, the security 
contemplaisd by the Letter c* Offer and all other docjments, instruments and egscements delivered m connection 
v * i the fo'sgoing. 

"Loari Party" - means either the Bonower or the Guarantor and "Loan Parties' means collectively each of the 
Borrower and the Guararttcr 

"f/laterlal Adverse Change" - means 

(D a materia I a dve'se change in, or a materia adv'erse effect upon, thefinancisi condition, operations, assets 
bjsiness, pnaperties or prospecte of any Loan Party. 

(ii) a material impairment of the ability of any Loan Party to perform any of their obligations tnder any Loan 
Document, o' 

(i i) a mate rial adverse effect upon any substant a portion of the assets subject to security in favour of BDC or 
UMn the legality, validity, binding effect 'ank or enforceability of any Loan Document. 

"Person" - includes any natural person, corporation ccmpany. Limited Liabiiity Company, trust, joint venture, 
sssociEt'on, incorporated organization, pssrtnership covemmental authority or other entity. 

"Tangible Equity" - nneans tl^e sum of the share capital [ovmers' capital fbr non-mcorporaled businesses]; plus 
retained earnings laocumulated net income]; plus subcrcinated loans or arJ/ances f"Qm the shareholders [o^vners] 
and relates ausinesses; minus bans or advances to the shareholders [owners], directors, related or icn-related 
businesses 

"Term Debt" - rreans the sum of the long-temi debt plus the capital leases including the current portion to be paid 
over the next ' 2 moiihs; plus the hcok value ot prefened shares subject to a formal redemntior agreement, if any 

"Term Debt to Tangible Equity Ratio" - means the ratio of the Term Debt ever the Tangible Equrty 

"Working Capital Ratio" - means the raho of the total current assets over the total current liabilities. Current assets 
include the following: cash on deposit, accounts receiv'able (tradle and other), inventory and prepiald expenses 
Current liabilities include the fDllowing; bank advances, cheques in transit accounts payable (trace and ottier) and 
the current portion due within the ne>rt 12 months of all ksng term debts 

SECTION II - REPRESENTATIONS AND WARRANTIES 

Each Loan Party hereby represents and warrants to BCC t i a t 

1. It is a partnership, trust or corporation, as the case may be, duhy constitutied, validly e;{isting aie duly 
reg stered or qua'ified to carry on business m each jurisciction where t is required by applicable lasvs to 
be ac rei^isteied oi quali'ied 

2. The execution, delivery and performance of its oalgâtions ur>der Ihe Letter o" 0~er and the ether Loan 
Ducurnente lo wtiicti il is a parly nave been duly aulhrjii.^ed and consliluLe legal, valid and binding 
oilgations enforceable in accondance with their respective terms. 

3 It is not in viulalKjn ol any applir-ali l̂e law, '/vtiich violai on could lead lo a Maleiial Adverse Change 
A. No ^/atGrial Adverse Change exists an:i there are no circumstances or events that constitute o' v/ouc 

Lunslilule wilfi Ifie laps*; of lime, lite giving of notice ui olheiwbe, a Material Adverse Change 
5. No Default or Evert dt Default ey.ist^ 
6. All n'ormatbn provided by it to BDC is complete and accurate and does net omit any material fact ard 

without limiting the generality of the foregoing, all financia statements delivered by it to 9DC fairly p'esent 
ilï liriancia cundiliori na u" llie da.e of su::h fnaricial s^alerrienls and Ihe lesajUs of ils uperaLons foi the 
perod ccvered by stchfinanealstatemsnts, all ir sccordaneevvntJi G.AAP. 

7. There is no pending or thisatenec claim, action, prosecuhon or proceeding of any kind including but not 
limited to non-compliance vvith erwi'onn^ntal larw or aris ng from the presence or release any 

Page | 2 



Bold Canine Inc SCHEDULE " A " 

ccntaminant against it or its assets befo'e any court or administratve agency whicn. f adversely 
deternined, could lead to a fiiaterial Adverse Change 

B. r respect of oropsiies and assets charged to BDC, it has good and marketaole title f-ee and clear of any 
ercumbrances, except those encumbrances Mvfiich BDC has accepted in wnting. 

Thf! "orpgn ng rpp-psHntations anrJ«Ararranties shall remain informs and true until tfip I oan is repaid in full 

SECTION HI - COVEMANTS 

Each Loar Party shall; 

1. Pferform their obligatiors and covenants under the Loan Documents. 
2. Maintain in fu I force and effect end enforceable the Security' contennplated by this Lette.' o" Offer 
3. Notify BDC immeciately cf the occurrence of any Default under the Letter of Offer or any other Loan 

Documents. 
4. Comply with al applicabe laws and regulations. 
5. Keep all secured assets insured for phi-sical damages and losses on an "All-Risks' basis, including 

Equipment B"eakdc\m (or BoilerS Machinery) 'I'-here applicaiole, for their-ull replacement value and cause 
a I such insurance poiicies to name BDC as oss payee as its nterests may appear. ~he policies snail also 
name BDC as mortgEgee and include a star dard mortgage clause m respect of tuildingsovervMmch bUC 
holds Security; anc 
as turthe" Security, assign or hypothecate a I insurance proceeds to BDC; ard 
if requested by 3DC, maintain adequate genera liability insurance and environmental i isuranee to p"ote:rt 
it against any losses or claims ansirg fnsm polluton or coitamination incidents, or any otier type o" 
insurance it may reamnably rpq.iire and to prov id s mpies of such policies; and maintain a I "olicies n" 
insurance in effect fcr the duration of the Loan, 

fi Notify BDC immédiats ly of any loss rjr da mag s tn their property 

/. Without I imrtirg the generality ot paragraph 4 abci/e. in relation to then busmess operations and the assets 
anc prnjects of tneir business, opeiatfi in conformity with all environmental IR'AS and regulalims, m.q<e 
certa n that thei- assets are and shal remain free of environmental camage; inform 3DC immeciately uoon 
becoming aware of any env ironmental issue and promptly provide BDC v<ith copies of all communications 
vijith envi'onmental ajthorities and a I environmental assessmerts; pay the cost of any e!(ternal 
environmental consultant engaged by BDC to effect an envinonmental audit and the cost o" any 
environmental rehabilitation or removal necessary to srotect presen/e cr remediate the assets, incUdirg 
any fine or penalty BDC is obligated to incur by reascn cf any statute, order cr d.rectrve by a competent 
ajthority. 

8. Promftf y pay all ^vernment remittances, assessments and taifes includ ng real estate taxes and provide 
BDC wth proof cf payments as BDC may request from time to time. 

9. PromptIy furnish to EDC such informaticn. reports certificates and other documente concerning any Loan 
Party as 3DC may reasonably reques: from time to time. 

1D. Not, vvithout the prior written corsent of BDC, 
a Change the -laUie Ihe r business 
b. Amalcamate, merce, acquire or otherv/se restructure their business, or create an affiliated 

Lorrpany, a- se I or otherwise transfer a substantial pari cl their busir ess or any subsLarilial parlo" 
their assets, orgrantanyoperatinglicense. 

c Fermi, any Pe'sun holding Equity Interests ir' any Loan Parly or in any Peisuri that t o n ' • s directly 
or indirectly any Loan Party, to sel or transfer their Equity Intereste m such Loan Party, cr pe-mit 
sny Loan Party or any Person that directly or indirectly cortrois any Loan Party to issue any Equity 
Interests to any ^ r s o n 'rt'hich is net a Loan Party. 

"Equity Interests" means, wnUi respect to any Person, any and all shares. Interests, participatlcms, rights 
in, or other equr»'alents (hovsever designated) of such Person's capital, including any interest in a 
osrtnership, limited partne'ship or other similar Person anc any benetcial interest in a trust, '•Aihict" car'y 
*hR right tn vote ^n the electicn of directors cr ndr'idiials exHrcising similar functions in rfispect of sijchi 
^erson and/or ' ^ i c h ent tie their holder to participate in the profits of sue n f ^ reo i . 
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Tnis prcvison shal not apply t ) any Loan Party ^/i^o is a Public Issjer. 
"Public Issuer" means any Loan F^rty whose Equity Interests are listed o' posted for trading on the 
Toronto SIDCK Exc'nange cr the TSX Venture Exc'iange or any oWier stock, exchange or over-tne-counter 
market acceptable tc BDC 

11 f'Jnt engagp in, nr permit thei' promises tn used by 3 tenant or nther Perscn, for any anti^'ir/ vyhirh f i l C , 
from tine tc time, deems ineli.gible, including without limitation any ofthe following inelig ble activities: 

a businesses that are sexually RKploitKe n' tnat are inrxinsisfpnt wth gsnerally accp'^fpd community 
standarcs cf conduct and propriety, incuding tnose that feature sexually e.'̂ plicit entertainment 
products or sen/ioes; tjusinesses that are engaged in or associated '«vith illegal activities; businesses 
trad ng in counties that are prcscritaed by the Federal Go\.'ernment 

b. bus inesses that ope rate as stand -alone nig htci u bs, bars lounges, ca barets, casi nos, d iscotheques 
video arcades pool and billiard halls, and simlar operations; or 

c. bus inesses that promote n u di sm a nd naturism 
BDC's finding that there is a 1 incligiblcactivity shall be fina and binding bctv/een t i c partes and'^vilI not be subject 
to 'ffvievy. The prohibiticnsset out ir this paragraph ' 1 shsll also apsly te any entity that controls is controlled by 
or that is under the common control wXh, any Loan Party. 

SECTION IV - EVENTS OF DEFAUJT 

1. Any Loan Party fails to pay sny amount owing under or pursuant to the Loan Documents. 
2. Any Loan Party "ails to comply '̂ vith or to perform any provision of the Letter of Offer or the other Locn 

Documents. 
3. Any Loan Party is n default under any other agreement with BDC or any third party for the grant ng ot a 

loan or other finanaal assistance and such default remains unremedied arte" any cure period provided in 
such other agreement 

4. Any reonesentation or varranty made by any Loan Party herein or m any ether Loan Docurment is 
b.'eachec, false or misleading in any material respect, cr becomes at any time fa se. 

5. Any schedule certificate, financial statemenL report, notice or other writing fumished by any Loan Party 
to BDC in connection v/ith the Loan is false or misleading in any material respect on the date as cf Viliich 
the facts therein set forth are stated or certified 

6. Any Loan Party t:ecomes insolvent or cenerally fails to pay, or admits in writing its inability cr refusal to 
pay its debts as they bscome due; or any Loan F^rty applies for, consents JQ or accu Q&CSB in the 
aipo ntn"enit of a trustee, receweror other custodian for suci Lean Party or any property thereof, or makes 
a general assignment for the benefit of creditors; or, in the absence cf sucti apal cation, consent or 
acquiescence a trustee, receiver or other custodian is appo nted for any Loan Party or for s sutstantial 
pa rc ' t he property of such Loan parry; or any oankruptcy, reorganization, debt a rra ice me it , or other case 
0' proceeding under sny 33n<ruptcy or insolvency law, or any dlBsolution or liquidation proceed:ng, is 
r.nrrmanGsri in respect n" any I nan Paly; or any I nan Party takes any net nn to aiithori?e, or in "iirthfi-anne 
o'̂ , any of the foregoing. 

7 The Rnrrcvisr tïîases nr thnpatpus to oease tn carry on al r;r a substantial pKrt nf its bus ness 
8. Without the prior written consent ô  BDC, the occurrer-ce of a cnsnge cf control (ss determined b̂ ' 3DC) 

0' any I can Party' who is not a Public ssuer 
9. Any Loan Pa ly is i i violation of any ap pi cable law relating to terrorism or money laundering, ir eluding the 

Proceeds of Crime (Money Laurderng) and Terrorist Financin.g Act (Canada). 
10. In t ie evert that either a) any Person or group of Persons, acting jointly o' in concert, that already owis 

20% or more of the outstanding Equity Interests cf a Publk; Issuer, acquires a number of Ecu ity Interest 
from such Public Issuer orfrom any third party that'\i'..ould result in siuch Person or group of Persons ov^ i rg 
more than 50% of the outstandinc Equity Interests of sucn Public Issuer or b) any Persen o" group o' 
Pensons, actinç .ointly or in concert, that does not a ready ov^n 20% or more cf the outstand ng Equity 
Interests of a Public Issuer, acquires a numberofEcuity Interests from such Pualiclssuerorfrcmanytnird 
pai'.y Lhal v.t)ul J ssull in smL:h PersiLin or group of Persons DiiViiing al least 20% rjl the tiulslanding EquLy 
Interests of such Public Issuer. BDC may review the Loan and may require that the Loan, together wth 
interest and sny other amounts then outstanding, be repaid wth in sivty (60) days Should the Bor'ower 
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fail to repay the Loan, aocnued inte'est and al other amounts outstanding vyithin sixty (60) days of tne 
demand by DDC under this provision, the Gofrov«r shall be in Default and same shall constitute a i Event 
0" Default 

SECTION V- GENERAL TER^S AND CONDITIONS 

Each Loan Party agree to the fclto'jving additiora provisions; 

Other Available Interest Rate Plans 

Upon acceptance of the Letter of Clffer, the Borraver can select one of BDCs other available fixée or floating 
interest rate plans. |-the selection is made before t i e Acceptance Date, there is no fee and the selected pan shall 
be Dased on BDC's Base Rate rn effect en the Loan Authorization Date. If the se ection is made after t i e initial 
Acreptanoe Dste, there is a fee and an Interest Differenhal Ciargp may apply The nevifrats shall hecnms sffertr.^e 
on the *ou"th day following receipt of the request by BDC. Hff/veven in the e^•e^t ofa period cf increased interest 
rate velatilty, which will becetermired by a fluctuation of g'eaterthan 3.5% durinc the same transaction day the 
yield bo maturity of the five-year Canada bond benchmark., the Bank resen..fes the "ighttc suspend the borrov^.-s 
rignt tc swtch from a floating interest rate plan to a fixed interest rate plan. 

Standby Fee Date Change When Switching From Floating to Fixed Rate Plans 

If tne Donoi'ier changes to a fixed interes: rats plan '̂vitnin 2 months after the Ijoan Authorization Date, the standay 
fee shall oe effectiv'e t ™ mcnths after the Loan Authorization Date. If the change to a fixed interest rats p an occurs 
later than two months after t i e Loan Authorization Date, the standby fee shall beertectiveon the date the iswfixed 
interest plan takes effect 

Interest Adj usinaient Date 

Provided no Default has occurrec and is contiru ng, prior to each Interest Adjustment Date, BDC shall advise the 
Bomower ot i U C s bJase h^ates then in effect for the f xed interest rate îlans available. fJot later than on the current 
Irtsrest F>:p raticn DatH. the Rorroviier shall selact .= new intfirest r.qte plan If the Rorrcvijer selects .n new fixpd 
interest rate plan effectk'e on the Interest Adjustment Date t i e interest rate for the Loar shall be BDC's Ease Rate 
apclicable to the fixed interest rate pfan selected by the Borrower adjusted by the Va ranee which nei.v rate shall be 
apclicable until the next interest Expiration Date. If the Loan is on a fixed iitersst 'ate pan with bended payments 
of principa and interest, the repayment schedule shall be adjusted on each Interest Adtustment Date If the 
Bop-ower las not advised BDC In writing of its choice before an interest Adjustment Date, the Loan shall 
automatically switch to EDC's floating interest rate plan cn the Interest AdjustTtent Date with an interest rate being 
BDC's Foating Base Rate as adjusted by the Varia ice. Outstanding principal for blended payment bans shall :nen 
be divided n equal monthly instalments to be paid until Maturity Date. 

In the ffvent BDC should demand repayment of the Loan by reason of an Event of Default, any fixed nterest rate 
apclicable at t i e tme of demand sha I continue to app y to the Loan until fu I repayment and s;i3ll not be adjuste; 
at the next Interest Adjustment Date. 

Pre-Authorized Payment System 

All payments provided for in the Letter of Offer must l>o made by pre-authorized debits from the Borro\'/ers bank 
account The Bo'ro\ver shall sign all documentation required to that effect and provide a sample checue marked 
void. 

Application of Payments 

All psyments shah he .applied in llnp folinvÀng ordpr 

1 any prepayment indemnity (inciudirK| the month y interest and I nterest Differential Charge) 
2. protect^'e disbursements. 
3 standby fees (arrears and current); 
4. arrears, n the followins order: transaction fees administration fees, management fees, interest and 

principal; 
•5. current balances in the folb'A/ing order, tnansacticn fees, management fees, interest and principal: 
6. cancellaton fees; 
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7. credits bo the tex resen/e account and asset ma ntenanceand upgrade acccunt, if applicable, and 
tl. other amcunts due and payable. 

Other than regu ar payr^nts of principal and interest, BDC may apply any other monies receivec by it, before or 
after Default, to any debt the Borrower may ov/e BDC under o' pursuant to t ie Letter of C#er or any othe.' ag'eement 
and BDC may change those apolications from time to time. 

Consent to Obtaining Information 

Each Loan Party authorizes BDC, fn^m time to time, tc obtain financial, compliance account status and any other 
i nf ormation a bout a Loan Party a n d its respective bus iness frc m its acco u nta nts, its aud itors. any financial nstitution 
creditor, credit reporting or rating agency, c"edit bu-eau, go-zemme nta I department aody or utility 

Noftces 

Notices must bo in ^-.rting and maybe given in person, or by letter sent by fax, mail, courier or elect'onicall'y'; f to 
the Borro^'i'er, at the Borrov./er's ac dress above or sucn other addresses as the 3orrov/er may advise BDC n writing 
or if to BDC, at BDC's adcress abo\'e 

Joint and Several Liability 

''jVhpre nthel nan r>or;ij ments. any covenant, agreement, wa Ta nty reprpsentation orohligahnn is madp nr imptispd 
upon bvo or mo-e Persons or a party comprised ef more than one Person, each such covenant, agreement, 
v^rranty, representation or obligation shall be deemed to be and be read anc construed as a joint and several 
(solidary in 'Quebec) covenant agreement, 'warranty, represen^tion or obligation o*" each sucn Person or party, as 
the case nay be. Without I miting the generality of the foregoing, each Loan PUrty shal be jointly and severally 
(solidarily) iable -'Aith each other to 3DC for the full perto^manoe of all obligations under the Loan Documents, 

Ami- Money Launaenng/Know your Client 
Each Loan Pa ly ackno'A'ledge that, pursuant to prudent banking practices in respect of "knowing you' client:', BDC 
in oomplianoe wth its internal policies, is equired to verify and record informaticn regarding the Loan Parties their 
circctors, authorized signing officers, shareholders and other Persons n control of each Loan Party. Eaeh tjocn 
Pah:/ shall promptly p'ovide all such information, including supporting documentation aie othe' evidence, as may 
be reasonably "-equestec by EDC or any prospective assgnee or ether financial insttution participating in the Loan 
v*rth BDC, in order to comply •Mth internal poicies and apclicaole laws on anti ncney lauidenng and anti terrcinst 
liriaricirtg 

Confidentiality 

The Loan Parties shall not cisclose the contents cf this Letter of Cfer to anyone except its professioral advisors. 

Changes in Accounting Standards 
In the event that a Loan Parry adepts any changes in account ng standards, including taut not limited to GAAP for 
Priva-je Enterpnses and Intemational financial Reporting Standarcs (IFRS) v^ich have an effect on any prevision 
in tns Letter of Offer relying on financial statement ealcu atbna. DDC may amend such provision to 'e^ ect the 
original intent ofthe prw^ision 
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This is Exhibit “I” referred to in the affidavit of Thomas 
Kennedy, sworn before me by videoconference on 
June 23, 2026 in accordance with O.Reg. 431/20: 
Administering Oath or Declaration Remotely.  The 
deponent was located in the City of Toronto in the 
Province of Ontario and I was located in the City of 
Toronto in the Province of Ontario 
 

……………………………………………... 
A Commissioner For Taking Affidavits 

Eva-Lousie A. A. Hyderman 
LSO#:90084W 
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GENERAL SECURITY AGREEMENT 
 
THIS AGREEMENT dated as of the 4th day of May, 2021, 
 
BETWEEN:  
 
 Bold Canine Inc., in the Province of Ontario 
 (the "Debtor")  
 
AND: 
 

BUSINESS DEVELOPMENT BANK OF CANADA, with a business centre at  
137 Glasgow Street, Suite 355, Kitchener, Ontario, N2G 4X8 
("BDC") 

 
1. SECURITY INTEREST 

(You, as the Debtor, will grant to BDC a charge, referred to as a security interest, over all personal property now held or in the future 
held or acquired by you.  You will also grant a charge, referred to as a floating charge, over your complete undertaking .  These charges 
are the security BDC will hold in consideration of lending you funds or providing the credit facility to you.) 

 
1.1 For consideration the Debtor hereby: 
 
 (a) mortgages and charges as a fixed and specific charge, and assigns and transfers to BDC, and grants 

to BDC a general and continuing security interest in all of the Debtor's present and after acquired 
personal property including, without limitation: 

 
  (i) all office, trade, manufacturing and all other equipment and all goods, including, without 

limitation, machinery, tools, fixtures, computers, furniture, furnishings, chattels, motor vehicles 
and other tangible personal property that is not Inventory, and all parts, components, 
attachments, accessories, accessions, replacements, substitutions, additions and 
improvements to any of the above (all of which is collectively called the "Equipment"); 

 
  (ii) all inventory, including, without limitation, goods acquired or held for sale or lease or furnished 

or to be furnished under contracts of rental or service, all raw materials, work in process, 
finished goods, returned goods, repossessed goods, all livestock and their young after 
conception, all crops and timber, and all packaging materials, supplies and containers relating 
to or used or consumed in connection with any of the foregoing (all of which is collectively 
called the "Inventory"); 

 
  (iii) all debts, accounts, claims, demands, moneys and choses in action which now are, or which 

may at any time be, due or owing to or owned by the Debtor and all books, records, documents, 
papers and electronically recorded data recording, evidencing or relating to the debts, accounts, 
claims, demands, moneys and choses in action (all of which is collectively called the 
"Accounts"); 

 
(iv)  all documents of title, chattel paper, instruments, securities and money, and all other personal 

property, of the Debtor that is not Equipment, Inventory or Accounts; 
 
(v)  all patents, trade-marks, copyrights, industrial designs, plant breeder’s rights, integrated circuit 

topographies, trade-names, goodwill, confidential information, trade secrets and know-how, 
including without limitation, environmental technology and bio-technology, software and any 
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registrations and applications for registration of the foregoing and all other intellectual and 
industrial property of the Debtor (all of which is collectively called the “Intellectual Property”); 

 
(vi)  all the Debtor’s contractual rights, licenses and all other choses in action of every kind which 

now are, or which may at any time be due or owing to or owned by the Debtor, and all other 
intangible property of the Debtor, that is not Accounts, chattel paper, instruments, documents of 
title, Intellectual Property, securities or money; 
 

(vii)  the personal property described in Schedule “A” attached to this Agreement and all additions 
thereto and replacements thereof; and 
 

(viii)  all proceeds of every nature and kind arising from the personal property referred to in this 
Security Agreement; 

 
 (b) grants to BDC a general and continuing security interest and charges by way of a floating charge: 
  
  (i) all of the undertaking and assets of the Debtor, of every nature or kind and wherever situate, 

whether presently owned or hereafter acquired, and all their proceeds, other than its assets and 
undertakings that are otherwise validly and effectively subject to the charges and security 
interests in favour of BDC created pursuant to this Clause 1.1. 

 
1.2 The security interests, mortgages, transfers, assignments, charges, grants and conveyances created 
pursuant to Clause 1.1 shall be collectively called the "Security Interests", and the property subject to the Security 
Interests and all property, assets and undertaking charged, assigned or transferred or secured by any instruments 
supplemental to or in implementation of this Security Agreement are collectively called the "Collateral". 
 
1.3 The schedules, including definitions, form part of this Security Agreement. 
 
2. EXCEPTIONS 

(With few exceptions, all of your personal property is subject to the security interests and charges described in Clause 1.1.  Only the last 
day of any lease term and possibly your consumer goods are excepted.  Corporations do not hold consumer goods.) 

 
2.1 The last day of the term created by any lease or agreement is excepted out of any charge or the Security 
Interests but the Debtor shall stand possessed of the reversion and shall remain upon trust to assign and dispose of 
it to any third party as BDC shall direct. 
 
2.2 All the Debtor’s consumer goods are excepted out of the Security Interests. 
 
3. ATTACHMENT 

(Value or consideration has flowed between you and BDC and the Security Interests in your personal property are complete once you 
sign this Security Agreement.) 

 
 The Debtor agrees that the Security Interests attach upon the signing of this Security Agreement (or in the 
case of after acquired property, upon the date of acquisition), that value has been given, and that the Debtor has (or 
in the case of after acquired property, will have upon the date of acquisition) rights in the Collateral and the Debtor 
confirms that there has been no agreement between the Debtor and BDC to postpone the time for attachment of the 
Security Interests and that it is the Debtor's understanding that BDC intends the Security Interests to attach at the 
same time. 
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4. PURCHASE MONEY SECURITY INTEREST 
(To the extent that BDC helps you acquire an interest in any personal property, you grant a special security interest to BDC over that 
personal property.  The special security interest is known as a "Purchase Money Security Interest".) 

 
 The Debtor acknowledges and agrees that the Security Interests constitute and are intended to create 
Purchase Money Security Interests in Collateral to the extent that moneys advanced by BDC, including all future 
advances and re-advances, are used or are to be used, in whole or in part, to purchase or otherwise to acquire 
rights in Collateral. 
 
5. OBLIGATIONS SECURED 

(The Security Interests and charges you have granted to BDC secure all indebtedness and all obligations to BDC.) 
 
 This Security Agreement is in addition to and not in substitution for any other security interest or charge now 
or in the future held by BDC from the Debtor or from any other person and shall be general and continuing security 
for the payment and performance of all indebtedness, liabilities and obligations of the Debtor to BDC (including 
interest thereon), whether incurred prior to, at the time of or after the signing of this Security Agreement including 
extensions and renewals, and all other liabilities of the Debtor to BDC, present and future, absolute or contingent, 
joint or several, direct or indirect, matured or not, extended or renewed, wherever and however incurred, including all 
advances on current or running account, future advances and re-advances of any loans or credit by BDC and the 
Debtor’s obligation and liability under any contract or guarantee now or in the future in existence whereby the Debtor 
guarantees payment of the debts, liabilities and/or obligations of a third party to BDC, and for the performance of all 
obligations of the Debtor to BDC, whether or not contained in this Security Agreement (all of which indebtedness, 
liabilities and obligations are collectively called the "Obligations"). 
 
6. REPRESENTATIONS AND WARRANTIES 

(You state that you are able to legally grant this Security Agreement to BDC, it will be binding and the Collateral is not subject to any 
encumbrances that have not been approved by BDC.  You own the Collateral and nothing prevents you from granting the Security 
Interests and charges in favour of BDC.  BDC will rely on all of the following representations and warranties.) 

 
6.1 The Debtor represents and warrants to BDC that:  
 
 (a) if a corporation, it is a corporation incorporated and organized and validly existing and in good 

standing under the laws of the jurisdiction of its incorporation; it has the corporate power to own or 
lease its property and to carry on the business conducted by it; it is qualified as a corporation to carry 
on the business conducted by it and to own or lease its property and is in good standing under the 
laws of each jurisdiction in which the nature of its business or the property owned or leased by it 
makes such qualification necessary; and the execution, delivery and performance of this Security 
Agreement are within its corporate powers, have been authorized and do not contravene, violate or 
conflict with any law or the terms and provisions of its constating documents or its by-laws or any 
shareholders agreement or any other agreement, indenture or undertaking to which the Debtor is a 
party or by which it is bound; 

 
 (b) if it is a corporation, its name as set forth on page 1 of this Security Agreement is its full, true and 

correct name as stated in its constating documents and if such name is in English, it does not have or 
use a French language form of its name or a combined English language and French language form 
of its name and vice versa, and the Debtor has provided a written memorandum to BDC accurately 
setting forth all prior names under which the Debtor has operated; 

 
 (c) if it is a partnership, its name as set forth on page 1 is its full, true and correct, and where required or 

voluntarily registered its registered, name; it is a partnership validly created and organized and validly 
existing under the laws of the jurisdiction of its creation; it has the power to carry on the business 
conducted by it; it is qualified as a partnership to carry on the business conducted by it and is in good 
standing under the laws of each jurisdiction in which the nature of its business makes such 
qualification necessary; and the execution, delivery and performance of this Agreement are within its 
powers, have been authorized, and do not contravene, violate or conflict with any law or the terms of 
its partnership agreement or any other agreement, indenture or undertaking to which the Debtor is a 
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party or by which it is bound, and a complete list of the names, addresses and (if individuals) the 
dates of birth of the partners of the partnership are set forth on a Schedule attached to this Security 
Agreement; 

 
 (d) if the Debtor is an individual, that individual's full name and address provided to BDC are the 

individual's full and correct name and address and the individual's date of birth as described on the 
individual's birth certificate a true copy of which has been provided to BDC or, if no birth certificate 
issued from any jurisdiction in Canada exists, as described on the documents provided to BDC is the 
individual's correct birth date;  

 
 (e) there is no litigation or governmental proceedings commenced or pending against or affecting the 

Collateral or the Debtor, in which a decision adverse to the Debtor would constitute or result in a 
material adverse change in the business, operations, properties or assets or in the condition, financial 
or otherwise, of the Debtor; and the Debtor agrees to promptly notify BDC of any such future litigation 
or governmental proceeding; 

 
 (f) it does not have any information or knowledge of any facts relating to its business, operations, 

property or assets or to its condition, financial or otherwise, which it has not disclosed to BDC in 
writing and which, if known to BDC, might reasonably be expected to deter BDC from extending credit 
or advancing funds to the Debtor; 

 
 (g) it has good title and lawfully owns and possesses all presently held Collateral, free from all security 

interests, charges, encumbrances, liens and claims, save only the Security Interests and the charges 
or security interests consented to in writing by BDC, and it has not granted any licenses in or of its 
Intellectual Property other than as disclosed and consented to by BDC; 

 
 (h) to the extent that any of the Collateral includes serial numbered goods and motor vehicles which 

require serial number registration by virtue of the Act and its regulations including motor vehicles, 
trailers, manufactured homes, mobile homes, boats, outboard motors for boats or aircraft, the Debtor 
has given the full and correct serial numbers and any Ministry of Transport designation marks or other 
relevant licensing authority marks of all such Collateral to BDC; 

 
 (i) the Collateral is and/or will be located at the place(s) described in Schedule “A” and will not be 

removed from such location(s) without the prior written consent of BDC;  
 
 (j) this Security Agreement is granted in accordance with resolutions of the directors (and of the 

shareholders as applicable) of the Debtor, if the Debtor is a corporation, or, if the Debtor is a 
partnership, of the partners of the Debtor, and all other requirements have been fulfilled to authorize 
and make the execution and delivery of this Security Agreement, and the performance of the Debtor's 
obligations valid and there is no restriction contained in the constating documents of the Debtor or in 
any shareholders agreement or partnership agreement which restricts the powers of the authorized 
signatories of the Debtor to borrow money or give security; and 

 
 (k) the Debtor's place(s) of business and chief executive office have been correctly provided to BDC 
 
7. COVENANTS OF THE DEBTOR 

(The Security Interests and the Collateral must be protected while the Security Agreement remains in effect.  These covenants are your 
promises to BDC describing how BDC's Security Interests will be attended to.  You will also covenant to maintain accurate books and 
records and allow BDC's inspection. Your promises are found in the Security Agreement and Schedules.) 

 
7.1 The Debtor covenants with BDC that while this Security Agreement remains in effect the Debtor will:  
 
 (a) promptly pay and satisfy the Obligations as they become due or are demanded; 
 
 (b) defend the title to the Collateral for BDC’s benefit, against the claims and demands of all persons; 
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 (c) fully and effectually maintain and ensure that the Security Interests are and continue to be valid and 

effective; 
 
 (d) maintain the Collateral in good condition and repair and provide adequate storage facilities to protect 

the Collateral and not permit the value of the Collateral to be impaired; 
 
 (e) observe and conform to all valid requirements of any governmental authority relative to any of the 

Collateral and all covenants, terms and conditions upon or under which the Collateral is held; 
 
 (f) forthwith pay and satisfy: 
 
  (i) all taxes, assessments, rates, duties, levies, government fees, claims and dues lawfully levied, 

assessed or imposed upon it or the Collateral when due, unless the Debtor shall in good faith 
contest its obligations so to pay and shall furnish to BDC such security as BDC may require; 

 
  (ii) all security interests, charges, encumbrances, liens and claims which rank or could rank in 

priority to, or on an equal basis with, any of the Security Interests; and 
 
  (iii) all fees from time to time chargeable by BDC arising out of any term of the commitment letter 

between BDC and the Debtor including, without limitation, inspection, administration and 
returned cheque handling fees; 

 
 (g) forthwith pay and satisfy all costs, charges, expenses and legal fees and disbursements (on a solicitor 

and its own client basis) which may be incurred by BDC in connection with granting loans or credit to 
the Debtor, including for: 

 
  (i) inspecting the Collateral; 
 
  (ii) negotiating, preparing, perfecting, registering or renewing the registration of this Security 

Agreement and the Security Interests, any Financing or Financing Change Statement, any 
modification or amending agreement and other documents relating to the Debtor's obligations, 
whether or not relating to this Security Agreement; 

 
  (iii) complying with any disclosure requirements under the Act; 
 
  (iv) investigating title to the Collateral; 
 
  (v) taking, recovering, keeping possession and disposing of the Collateral; 
 
  (vi) maintaining the Collateral in good repair, storing the Collateral and preparing the Collateral for 

disposition; 
 
  (vii) any inspection, appraisal, investigation or environmental audit of the Collateral and the cost of 

any environmental rehabilitation, treatment, removal or repair necessary to protect, preserve or 
remedy the Collateral including any fine or penalty BDC becomes obligated to pay by reason of 
any statute, order or direction of competent authority; 

 
  (viii) all other actions and proceedings taken to preserve the Collateral, enforce this Security 

Agreement and of any other security interest held by BDC as security for the Obligations, 
protect BDC from liability in connection with the Security Interests or assist BDC in its loan and 
credit granting or realization of the Security Interest, including any actions under Bankruptcy 
and Insolvency Act (Canada) and all remuneration of any Receiver (as defined in Article 15 
hereof) or appointed pursuant to Bankruptcy and Insolvency Act (Canada); 
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  (ix) any sums BDC pays as fines, or as clean up costs because of contamination of or from your 
assets.  Further, you will indemnify BDC and its employees and agents from any liability or 
costs incurred including legal defense costs.  Your obligation under this paragraph continues 
even after the Obligations are repaid and this agreement is terminated. 

 
 (h) at BDC's request, execute and deliver further documents and instruments and do all acts as BDC in 

its absolute discretion requires to confirm, register and perfect, and maintain the registration and 
perfection of, the Security Interests; 

 
 (i) notify BDC promptly of: 
 
  (i) any change in the information contained in this Security Agreement relating to the Debtor, its 

business or the Collateral, including, without limitation, any change of name or address 
(including any change of trade name, proprietor or partner) and any change in the present 
location of any Collateral; 

 
  (ii) the details of any material acquisition of Collateral, including the acquisition of any motor 

vehicles, trailers, manufactured homes, boats or aircraft; 
 
  (iii) any material loss or damage to the Collateral; 
 

(iv)  any material default by any account debtor in the payment or other performance of its 
obligations to the Debtor respecting any Accounts; 

 
(v)  any claims against the Debtor including claims in respect of the Intellectual Property or of any 

actions taken by the Debtor to defend the registration of or the validity of or any infringement of 
the Intellectual Property; 

 
  (vi) the return to or repossession by the Debtor of Collateral that was disposed of by the Debtor; 

and 
 
  (vii) all additional places of business and any changes in its place(s) of business or chief executive 

office; 
 
 (j) prevent the Collateral, other than Inventory sold, leased, or otherwise disposed of as permitted by this 

Security Agreement, from being or becoming an accession to property not covered by this Security 
Agreement; 

 
 (k) carry on and conduct its business and undertaking in a proper and businesslike manner so as to 

preserve and protect the Collateral and the earnings, income, rents, issues and profits of the 
Collateral, including maintenance of proper and accurate books of account and records; 

 
 (l) permit BDC and its representatives, at all reasonable times, access to the Collateral including all of 

the Debtor's property, assets and undertakings and to all its books of account and records for the 
purpose of inspection and the taking of extracts and copies, whether at the Debtor’s premises or 
otherwise, and the Debtor will render all assistance necessary; 

 
 (m) observe and perform all its obligations under: 
 
  (i) leases, licences, undertakings, and any other agreements to which it is a party; 
 
  (ii) any statute or regulation, federal, provincial, territorial, or municipal, to which it is subject; 
 
 (n) deliver to BDC from time to time promptly upon request: 
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  (i) any documents of title, instruments, securities and chattel paper constituting, representing or 
relating to the Collateral; 

 
  (ii) all books of account and all records, ledgers, reports, correspondence, schedules, documents, 

statements, lists and other writings relating to the Collateral to allow BDC to inspect, audit or 
copy them; 

 
 (iii) all financial statements prepared by or for the Debtor regarding the Debtor's business; 

 
  (iv) such information concerning the Collateral, the Debtor and the Debtor's business and affairs as 

BDC may reasonably require; 
 

(o)  with respect to the Intellectual Property, take all necessary steps and initiate all necessary 
proceedings, to maintain the registration or recording of the Intellectual Property, to defend the 
Intellectual Property from infringement and to prevent any licensed or permitted user from doing 
anything that may invalidate or otherwise impair the Intellectual Property; 

 
(p)  with respect to copyright forming part of the Intellectual Property, provide to BDC waivers of the moral 

rights thereto executed by all contributors or authors of the copyrighted work; 
 
(q)  receive and hold in trust on behalf of and for the benefit of BDC all proceeds from the sale or other 

disposition of any Collateral;  
 
(r)  consent to BDC contacting and making enquiries of the Debtor’s lessors, as well as municipal or other 

government officials or assessors; and 
 

 (s) observe and perform the additional covenants and agreements set out in any schedules to this 
Security Agreement, including Schedule B, if any. 

 
7.2 Any amounts required to be paid to BDC by the Debtor under this Clause 7 shall be immediately payable 
with interest at the highest rate borne by any of the Obligations until all amounts have been paid. 
 
7.3 This Security Agreement shall remain in effect until it has been terminated by BDC by notice of termination 
to the Debtor and all registrations relating to the Security Agreement have been discharged. 
 
8. INSURANCE 

(It is your obligation to thoroughly insure the Collateral in order to protect your interests and those of BDC.  You will follow the specific 
requirements of the insurance coverage described in this Clause.) 

 
8.1 The Debtor covenants that while this Security Agreement is in effect the Debtor shall: 
 
 (a) maintain or cause to be maintained insurance on the Collateral with a reputable insurer, of kinds, for 

amounts and payable to such person or persons, all as BDC may require, and in particular maintain 
insurance on the Collateral to its full insurable value against loss or damage by fire and all other risks 
of damage, including an extended coverage endorsement and in the case of motor vehicles, 
insurance against theft; 

 
 (b) cause the insurance policy or policies required by this Security Agreement to be assigned to BDC, 

including a standard mortgage clause or a mortgage endorsement, as BDC may require; 
 
 (c) pay all premiums respecting such insurance, and deliver all policies to BDC, if it so requires. 
 
8.2 If proceeds of any required insurance becomes payable, BDC may, in its absolute discretion, apply these 
proceeds to the Obligations as BDC sees fit or release any insurance proceeds to the Debtor to repair, replace or 
rebuild, but any release of insurance proceeds to the Debtor shall not operate as a payment on account of the 
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Obligations or in any way affect this Security Agreement or the Security Interests. 
 
 
 
8.3 The Debtor will forthwith, on the happening of loss or damage to the Collateral, notify BDC and furnish to 
BDC at the Debtor's expense any necessary proof and do any necessary act to enable BDC  
to obtain payment of the insurance proceeds, but nothing shall limit BDC's right to submit to the insurer a proof of 
loss on its own behalf. 
 
8.4 The Debtor hereby authorizes and directs the insurer under any required policy of insurance to include the 
name of BDC as loss payee on any policy of insurance and on any cheque or draft which may be issued respecting 
a claim settlement under and by virtue of such insurance, and the production by BDC to any insurer of a notarial or 
certified copy of this Security Agreement (notarized or certified by a notary public or solicitor) shall be the insurer's 
complete authority for so doing. 
 
8.5 If the Debtor fails to maintain insurance as required, BDC may, but shall not be obliged to, maintain or effect 
such insurance coverage, or so much insurance coverage as BDC may wish to maintain. 
 
9. OTHER PROHIBITIONS 

(You agree to not encumber your property so as to interfere with the security interests or charges granted to BDC and you will not 
dispose of any of the Collateral except inventory disposed of in the ordinary course of your business.) 

 
 Without the prior written consent of BDC the Debtor will not:  
 
 (a) create or permit to exist any security interest in, charge, encumbrance or lien over, or claim against 

any of its property, assets, undertakings including without limitation the Collateral which ranks or could 
in any event rank in priority to or on an equal basis with any of the Security Interests created by this 
Security Agreement; 

 
 (b) grant, sell, or otherwise assign any of its chattel paper or any of the Collateral except only Inventory 

that is disposed of in accordance with Clause 10.2; or 
 
 (c) where the Debtor is a corporation 
 
  (i) repay or reduce any shareholders loans or other debts due to its shareholders; or 
 
  (ii) change its name, merge with or amalgamate with any other entity; 
 
10. RESTRICTIONS ON SALE OR DISPOSAL OF COLLATERAL 

(You will preserve and protect all of the Collateral and not dispose of it without the consent of BDC.  Any sales or other disposition will 
result in you holding the proceeds in trust for BDC.  Your responsibilities towards the Collateral and any trust proceeds are important to 
BDC.) 

 
10.1 Except as provided by this Security Agreement, without BDC’s prior written consent the Debtor will not: 
 
 (a) sell, lease, license or otherwise dispose of the Collateral; 
 
 (b) release, surrender or abandon possession of the Collateral; or 
 
 (c) move or transfer the Collateral from the jurisdictions in which the Security Interests have been 

perfected. 
 
10.2 Provided that the Debtor is not in default under this Security Agreement, the Debtor may lease, sell, license, 
consign or otherwise deal with items of Inventory only in the ordinary course of its business and for the purposes of 
carrying on its business. 
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10.3 Any disposition of any Collateral, excepting sales of Inventory in the ordinary course, shall result in the 
Debtor holding the proceeds in trust for and on behalf of BDC and subject to BDC’s exclusive direction and control.  
Nothing restricts BDC’s rights to attach, seize or otherwise enforce its Security Interests in any Collateral sold or 
disposed, unless it is sold or disposed with BDC’s prior written consent. 
 
11. PERFORMANCE OF OBLIGATIONS 

(If you do not strictly do all those things that you have agreed to do in this Security Agreement, BDC may perform those obligations but 
you will be required to pay for them.) 

 
 If the Debtor fails to perform its covenants and agreements under this Security Agreement, BDC may, but 
shall not be obliged to, perform any or all of such covenants and agreements without prejudice to any other rights 
and remedies of BDC, and any payments made and any costs, charges, expenses and legal fees and 
disbursements (on a solicitor and its own client basis) incurred by BDC shall be immediately payable by the Debtor 
to BDC with interest at the highest rate borne by any of the Obligations and shall be secured by the Security 
Interests, until all such amounts have been paid. 
 
12. ACCOUNTS 

(Any dealing with the Collateral that results in an account being created, or proceeds arising, is of particular importance to BDC.  The 
account, or proceeds, acts in substitution for the Collateral that has been sold, usually inventory.  You will protect the account or 
proceeds in favour of BDC.) 

 
 Notwithstanding any other provision of this Security Agreement, BDC may collect, realize, sell or otherwise 
deal with all or a portion of the Accounts in such manner, upon such terms and conditions and at any time, whether 
before or after default, as may seem to it advisable, and without notice to the Debtor, except in the case of 
disposition after default and then subject to the applicable provisions of the Act, if any.  All forms of payment 
received by the Debtor in payment of any Account, or as proceeds, shall be subject to the Security Interests and 
shall be received and held by the Debtor in trust for BDC. 
 
13. APPROPRIATION OF PAYMENTS 

(BDC has the right to determine how funds it receives will be applied in relation to your loan facility.) 
 
 Any and all payments made respecting the Obligations and monies realized from any Security Interests 
(including monies collected in accordance with or realized on any enforcement of this Security Agreement) may be 
applied to such part or parts of the Obligations as BDC sees fit, and BDC may at any time change any appropriation 
as BDC sees fit. 
 
14. DEFAULT 

(You must comply with the payment and other obligations that you have made in favour of BDC.  You must also strictly satisfy the 
covenants and agreements that you have made in this Security Agreement.  Failure to do so will be considered a default and BDC will 
consider its legal remedies and possibly pursue them.  This Clause defines the defaults and outlines your obligations.) 

 
14.1 Unless waived by BDC, the Debtor shall be in default under this Security Agreement and shall be deemed 
to be in default under all other agreements between the Debtor and BDC in any of the following events: 
 
 (a) the Debtor defaults, or threatens to default, in payments when due of any of the Obligations; or 
 
 (b) the Debtor is in breach of, or threatens to breach, any term, condition, obligation or covenant made by 

it to or with BDC, or any representation or warranty of the Debtor to BDC is untrue or ceases to be 
accurate, whether or not contained in this Security Agreement; or 

 
 (c) the Debtor or a guarantor of the Debtor declares itself to be insolvent or admits in writing its inability to 

pay its debts generally as they become due, or makes an assignment for the benefit of its creditors, is 
declared bankrupt, makes a proposal or otherwise takes advantage of any provisions for relief under 
Bankruptcy and Insolvency Act (Canada), the Companies Creditors' Arrangement Act (Canada) or 
similar legislation in any jurisdiction, or makes an authorized assignment; or 

 
 (d) a receiver, manager, receiver and manager or receiver-manager of all or a part of the Collateral is 
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appointed; or 
 
 (e) an order is made or a resolution is passed for the winding up of the Debtor or a guarantor of the 

Debtor; or 
 
 (f) the Debtor or a guarantor of the Debtor ceases or threatens to cease to carry on all or a substantial 

part of its business or makes or threatens to make a sale of all or substantially all of its assets; or 
 
 (g) distress or execution is levied or issued against all or any part of the Collateral; or 
 
 (h) if the Debtor is a corporation and any member or shareholder: 
 
  (i) commences an action against the Debtor; or 
 
  (ii) gives a notice of dissent to the Debtor in accordance with the provisions of any governing 

legislation; or 
 
 (i) if the Debtor is a corporation and its voting control changes without BDC's prior written consent; or 
 
 (j) the Debtor uses any monies advanced to it by BDC for any purpose other than as agreed upon by 

BDC; or 
 
 (k) without BDC’s prior written consent, the Debtor creates or permits to exist any security interest, 

charge, encumbrance, lien or claim against any of the Collateral which ranks or could in any event 
rank in priority to or on an equal basis with any of the Security Interests; or 

 
 (l) the holder of any other security interest, charge, encumbrance, lien or claim against any of the 

Collateral does anything to enforce or realize on such security interest, charge, encumbrance, lien or 
claim; or  

 
 (m) the Debtor enters into an amalgamation, a merger or other similar arrangement with any other person 

without BDC's prior written consent or, if the Debtor is a corporation, it is continued or registered in a 
different jurisdiction without BDC's prior written consent; or 

 
 (n) BDC in good faith and on commercially reasonable grounds believes that the prospect of payment or 

performance of any of the Obligations is impaired or that any of the Collateral is or is about to be 
placed in jeopardy or removed from the jurisdiction in which this Security Agreement has been 
registered; or 

 
 (o) the lessor under any lease to the Debtor of any real or personal property takes any steps to or 

threatens to terminate such lease or otherwise exercise any of its remedies under such lease as a 
result of any default by the Debtor; or 

 
 (p) the Debtor causes or allows hazardous materials to be brought upon any lands or premises occupied 

by the Debtor or to be incorporated into any of its assets, or the Debtor causes, permits, or fails to 
remedy any environmental contamination upon, in or under any of its lands or assets, or fails to 
comply with any abatement or remediation order given by a responsible authority; or 

 
 (q) any permit, license, certification, quota or order granted to or held by the Debtor is cancelled, revoked 

or reduced, as the case may be, or any order against the Debtor is enforced, preventing the business 
of the Debtor from being carried on for more than 5 days or materially adversely changing the 
condition (financial or otherwise) of the Debtor’s business; or 

 
 (r) if an individual, the Debtor dies or is declared incompetent by a court of competent jurisdiction. 
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15. ENFORCEMENT 
(If a default occurs, BDC has numerous remedies and legal rights, including enforcement of the Security Agreement according to this 
Clause.  You also have rights, provided by the Personal Property Security Act and the common law in your jurisdiction.) 

 
 
15.1 Upon any default under this Security Agreement BDC may declare any or all of the Obligations whether or 
not payable on demand to become immediately due and payable and the Security Interests will immediately become 
enforceable.  To enforce and realize on the Security Interests BDC may take any action permitted by law or in equity 
as it may deem expedient and in particular, without limitation, BDC may do any of the following: 
 
 (a) appoint by instrument a receiver, manager, receiver and manager or receiver-manager (the 

"Receiver") of all or any part of the Collateral, with or without bond as BDC may determine, and in its 
absolute discretion remove such Receiver and appoint another in its stead; 

 
 (b) enter upon any of the Debtor’s premises at any time and take possession of the Collateral with power 

to exclude the Debtor, its agents and its servants, without becoming liable as a mortgagee in 
possession; 

 
 (c) preserve, protect and maintain the Collateral and make such replacements and repairs and additions 

to the Collateral as BDC deems advisable; 
 

(d)  dispose of all or part of the Collateral, whether by public or private sale or lease or otherwise, in such 
manner, at such price as can be reasonably obtained and on such terms as to credit and with such 
conditions of sale and stipulations as to title or conveyance or evidence of title or otherwise as to BDC 
may seem reasonable, provided that if any sale, lease or other disposition is on credit the Debtor will 
not be entitled to be credited with the proceeds of any such sale, lease or other disposition until the 
monies are actually received; 

 
(e)  register assignments of the Intellectual Property, and use sell, assign, license or sub-license any of 

the Intellectual Property; and 
 

 (f) exercise all of the rights and remedies of a secured party under the Act and any other applicable laws. 
 
15.2 A Receiver appointed pursuant to this Security Agreement insofar as responsibility for its actions is 
concerned shall be the agent of the Debtor and not of BDC and, to the extent permitted by law or to such lesser 
extent permitted by its appointment, shall have all the powers of BDC under this Security Agreement, and in addition 
shall have power to: 
 
 (a) carry on the Debtor’s business and for such purpose from time to time to borrow money either 

secured or unsecured, and if secured by granting a security interest on the Collateral, such security 
interest may rank before or on an equal basis with or behind any of the Security Interests and if it 
does not so specify such security interest shall rank in priority to the Security Interests; and 

 
 (b) make an assignment for the benefit of the Debtor's creditors or a proposal on behalf of the Debtor 

under Bankruptcy and Insolvency Act (Canada); and 
 
 (c) commence, continue or defend proceedings in the name of the Receiver or in the name of the Debtor 

for the purpose of protecting, seizing, collecting, realizing or obtaining possession of or payment for 
the Collateral; and 

 
 (d) make any arrangement or compromise that the Receiver deems expedient. 
 
15.3 Subject to the claims, if any, of the creditors of the Debtor ranking in priority to this Security Agreement, all 
amounts realized from the disposition of the Collateral pursuant to this Security Agreement will be applied as BDC, 
in its absolute discretion and to the full extent permitted by law, may direct as follows: 
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 (a) in payment of all costs, charges and expenses (including legal fees and disbursements on a solicitor 

and its own client basis) incurred by BDC respecting or incidental to: 
 
  (i) the exercise by BDC of the rights and powers granted to it by this Security Agreement; and 
 
  (ii) the appointment of the Receiver and the exercise by the Receiver of the powers granted to it by 

this Security Agreement, including the Receiver's reasonable remuneration and all outgoings 
properly payable by the Receiver; 

 
 (b) in or toward payment to BDC of all principal and other monies (except interest) due in respect of the 

Obligations; 
 
 (c) in or toward payment to BDC of all interest remaining unpaid respecting the Obligations; and 
 
 (d) in payment to those parties entitled thereto under the Act. 
 
16. GENERAL PROVISIONS PROTECTING BDC 

(You have granted this Security Agreement to BDC in consideration by BDC advancing funds or providing credit or a credit facility to 
you.  BDC will not be responsible for debts or liabilities that may arise except to the extent that it agrees to be responsible or liable in this 
Security Agreement.  If enforcement becomes necessary, BDC will act in good faith and in a commercially reasonable manner.) 

 
16.1 To the full extent permitted by law, BDC shall not be liable for any debts contracted by it during enforcement 
of this Security Agreement, for damages to persons or property or for salaries or non-fulfilment of contracts during 
any period when BDC shall manage the Collateral upon entry or seizure, nor shall BDC be liable to account as a 
mortgagee in possession or for anything except actual receipts or be liable for any loss on realization or for any 
default or omission for which a mortgagee in possession may be liable.  BDC shall not be bound to do, observe or 
perform or to see to the observance or performance by the Debtor of any obligations or covenants imposed upon the 
Debtor nor shall BDC, in the case of securities, instruments or chattel paper, be obliged to preserve rights against 
other persons, nor shall BDC be obliged to keep any of the Collateral identifiable.  To the full extent permitted by law, 
the Debtor waives any provision of law permitted to be waived by it which imposes greater obligations upon BDC 
than described above. 
 
16.2 Neither BDC nor any Receiver appointed by it shall be liable or accountable for any failure to seize, collect, 
realize, sell or obtain payments for the Collateral nor shall they be bound to institute proceedings for the purposes of 
seizing, collecting, realizing or obtaining payment or possession of the Collateral or the preserving of any right of 
BDC, the Debtor or any other party respecting the Collateral.  BDC shall also not be liable for any misconduct, 
negligence, misfeasance by BDC, the Receiver or any employee or agent of BDC or the Receiver, or for the 
exercise of the rights and remedies conferred upon BDC or the Receiver by this Security Agreement. 
 
16.3 BDC or any Receiver appointed by it may grant extensions of time and other indulgences, take and give 
securities, accept compromises, grant releases and discharges, release any part of the Collateral to third parties and 
otherwise deal with the debtors of the Debtor, co-obligants, guarantors and others and with the Collateral and other 
securities as BDC may see fit without liability to BDC and without prejudice to BDC’s rights respecting the 
Obligations or BDC's right to hold and realize the Collateral. 
 
16.4 BDC in its sole discretion may realize upon any other security provided by the Debtor in any order or 
concurrently with the realization under this Security Agreement whether such security is held by it at the date of this 
Security Agreement or is provided at any time in the future.  No realization or exercise of any power or right under 
this Security Agreement or under any other security shall prejudice any further realization or exercise until all 
Obligations have been fully paid and satisfied. 
 
16.5 Any right of BDC and any obligation of the Debtor arising under any other agreements between BDC and 
the Debtor shall survive the signing, registration and advancement of any money under this Security Agreement, and 
no merger respecting any such right or obligation shall occur by reason of this Security Agreement.  The obligation, if 
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any, of the Debtor to pay legal fees, a commitment fee, a standby fee or administration fees, under the terms of 
BDC's commitment letter with the Debtor shall survive the signing and registration of this Security Agreement and 
BDC’s advancement of any money to the Debtor and any legal fees, commitment fees, standby fees or 
administration fees owing by the Debtor shall be secured by the Collateral. 
 
 
16.6  In the event that BDC registers a notice of assignment of Intellectual Property the Debtor shall be 
responsible for and shall indemnify BDC against all maintenance and renewal costs in respect thereof, and any 
costs of initiating or defending litigation, together with all costs, liabilities and damages related thereto. 
 
16.7 Notwithstanding any taking of possession of the Collateral, or any other action which BDC or the Receiver 
may take, the Debtor now covenants and agrees with BDC that if the money realized upon any disposition of the 
Collateral is insufficient to pay and satisfy the whole of the Obligations due to BDC at the time of such disposition, 
the Debtor shall immediately pay to BDC an amount equal to the deficiency between the amount of the Obligations 
and the sum of money realized upon the disposition of the Collateral, and the Debtor agrees that BDC may bring 
action against the Debtor for payment of the deficiency, notwithstanding any defects or irregularities of BDC or the 
Receiver in enforcing its rights under this Security Agreement. 
 
17. APPOINTMENT OF ATTORNEY 

(You appoint BDC your attorney for specific matters.) 
 
 The Debtor hereby irrevocably appoints BDC or the Receiver, as the case may be, with full power of 
substitution, as the attorney of the Debtor for and in the name of the Debtor to do, make, sign, endorse or execute 
under seal or otherwise all deeds, documents, transfers, cheques, instruments, demands, assignments, assurances 
or consents that the Debtor is obliged to sign, endorse or execute and generally to use the name of the Debtor and 
to do everything necessary or incidental to the exercise of all or any of the powers conferred on BDC, or the 
Receiver, as the case may be, pursuant to this Security Agreement.  This grant and authority shall continue and 
survive any mental infirmity or legal incapacity of the Debtor subsequent to the execution hereof. 
 
18. CONSOLIDATION  

(Should you wish to redeem the Security Interest, BDC may require you to also pay other obligations to it before discharging its Security 
Interests.) 

 
 For the purposes of the laws of all jurisdictions in Canada, the doctrine of consolidation applies to this 
Security Agreement. 
 
19. NO OBLIGATION TO ADVANCE 

(BDC determines, in the end, whether any advances or further advances under the loan facility will be made.) 
 
 Neither the preparation and execution of this Security Agreement nor the perfection of the Security Interests 
or the advance of any monies by BDC shall bind BDC to make any advance or loan or further advance or loan, or 
extend any time for payment of any indebtedness or liability of the Debtor to BDC. 
 
20. WAIVER 

(Indulgences granted by BDC should not be taken for granted.) 
 
 BDC may permit the Debtor to remedy any default without waiving the default so remedied. BDC may from 
time to time and at any time partially or completely waive any right, benefit or default under this Security Agreement 
but such waiver shall not be a bar to or a waiver of any such right, benefit or default thereafter, or of any other right, 
benefit or default under this Security Agreement.  No waiver shall be effective unless it is in writing and signed by 
BDC.  No delay or omission on the part of BDC in exercising any right shall operate as a waiver of such right or any 
other right. 
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21. NOTICE 
(This Clause describes how the various notices referred to in this Security Agreement may be given.) 

 
 Notice may be given to either party by prepaid mail or delivered to the party for whom it is intended, at the 
principal address of such party provided in this Security Agreement or at such other address as may be given in 
writing by one party to the other, and any notice if mailed shall be deemed to have been given at the expiration of 
three business days after mailing and if delivered, on delivery. 
 
22. EXTENSIONS 

(Your duties and responsibilities to BDC remain in place regardless of any concerns you may have about the loan facility or BDC's 
actions.) 

 
 BDC may grant extensions of time and other indulgences, take and give up security, accept compositions, 
compound, compromise, settle, grant releases and discharges, refrain from perfecting or maintaining perfection of 
security interests, and otherwise deal with the Debtor, the Debtor’s account debtors, sureties and others and with the 
Collateral and other security interests as BDC may see fit without prejudice to the Debtor’s liability or BDC's right to 
hold and realize on the Security Interests. 
 
23. NO MERGER 

(Except as agreed upon in the Security Agreement or another contract specifically discussing this point, this Security Agreement is an 
independent obligation on your part.) 

 
 This Security Agreement shall not create any merger or discharge of any of the Obligations, or any 
assignment, transfer, guarantee, lien, contract, promissory note, bill of exchange or security interest of any form held 
or which may be held by BDC now or in the future from the Debtor or from any other person.  The taking of a 
judgment respecting any of the Obligations will not operate as a merger of any of the covenants contained in this 
Security Agreement. 
 
24. RIGHTS CUMULATIVE 

(This Agreement describes some rights and remedies of BDC.  BDC also is entitled to rely on all other rights and remedies available to it 
in law and in any other agreements it has entered into with you.) 

 
 BDC’s rights and remedies set out in this Security Agreement, and in any other security agreement held by 
BDC from the Debtor or any other person to secure payment and performance of the Obligations, are cumulative 
and no right or remedy contained in this Security Agreement or any other security agreements is intended to be 
exclusive but each will be in addition to every other right or remedy now or hereafter existing at law, in equity or by 
statute, or pursuant to any other agreement between the Debtor and BDC that may be in effect from time to time. 
 
25. ASSIGNMENT 

(Should BDC assign or transfer or otherwise deal with this Security Agreement on its own behalf, you agree that the Security Agreement 
shall remain binding and effective upon you.) 

 
 BDC may, without notice to the Debtor, at any time assign or transfer, or grant a security interest in, all or 
any of the Obligations, this Security Agreement and the Security Interests.  The Debtor agrees that the assignee, 
transferee or secured party, as the case may be, shall have all of BDC's rights and remedies under this Security 
Agreement and the Debtor will not assert as a defence, counterclaim, right of set-off or otherwise any claim which it 
now has or may acquire in the future against BDC in respect of any claim made or any action commenced by such 
assignee, transferee or secured party, as the case may be, and will pay the assigned Obligations to the assignee, 
transferee or secured party, as the case may be, as the said Obligations become due. 
 
26. SATISFACTION AND DISCHARGE 

(Until this Security Agreement is terminated and any registrations relating to it are discharged, the Security Agreement will remain 
effective even though the indebtedness to BDC may have been paid.) 

 
 Any partial payment or satisfaction of the Obligations, or any ceasing by the Debtor to be indebted to BDC 
shall not be a redemption or discharge of this Security Agreement.  The Debtor shall be entitled to a release and 
discharge of this Security Agreement upon full payment and satisfaction of all Obligations, and upon written request 
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by the Debtor and, subject to applicable law, payment to BDC of an administrative fee to be fixed by BDC and 
payment of all costs, charges, expenses and legal fees and disbursements (on a solicitor and his own client basis) 
incurred by BDC in connection with the Obligations and such release and discharge.  The Debtor shall, subject to 
applicable law, pay an administrative fee, to be fixed by BDC, for the preparation or execution of any full or partial 
release or discharge by BDC of any security it holds, of the Debtor, or of any guarantor or covenantor with respect to 
any Obligations. 
 
27. ENVIRONMENT 
 
 The Debtor represents and agrees that: 
 
 (a) it operates and will continue to operate in conformity with all applicable environmental laws, 

regulations, standards, codes, ordinances and other requirements of any jurisdiction in which it carries 
on business and will ensure its staff is trained as required for that purpose; 

 
 (b) it has an environmental emergency response plan and all officers and employees are familiar with 

that plan and their duties under it; 
 
 (c) it possesses and will maintain all environmental licences, permits and other governmental           
  approvals as may be necessary to conduct its business and maintain the Collateral; 
  
 (d) there has been no complaint, prosecution, investigation or proceeding, environmental or otherwise, 

respecting the Debtor's business or assets including without limitation the Collateral; 
 
 (f) it will advise BDC immediately upon becoming aware of any environmental problems relating to its 

business or the Collateral; 
 
 (g) it will provide BDC with copies of all communications with environmental officials and all 

environmental studies or assessments prepared for the Debtor and it consents to BDC contacting and 
making enquiries of environmental officials or assessors; 

 
 (h) it will from time to time when requested by BDC provide to BDC evidence of its full compliance with 

the Debtor's obligations in this Clause 27. 
 
28. ENUREMENT 
 
 This Security Agreement shall enure to the benefit of BDC and its successors and assigns, and shall be 
binding upon the Debtors and its heirs, executors, administrators, successors and any assigns permitted by BDC, as 
the case may be. 
 
29. INTERPRETATION 
 
29.1 In this Security Agreement: 
 
 (a) "Collateral" has the meaning set out in Clause 1 and any reference to the Collateral shall, unless the 

context otherwise requires, be deemed to be a reference to the Collateral in whole or in part; 
 
 (b) "the Act" means the Personal Property Security Act of the province in which the business centre of 

BDC is located, as described on page 1 of this Security Agreement, and all regulations under the Act, 
as amended from time to time. 

 
29.2 Words and expressions used in this Security Agreement that have been defined in the Act shall be 
interpreted in accordance with their respective meanings given in the Act unless otherwise defined in this Security 
Agreement or unless the context otherwise requires. 
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SCHEDULE “A” 

 
Subclause 1.1(a): 
 
1.   the following specific items, even though they may be included within the descriptions of Collateral 

 (insert description by item or kind): 
 

 
1 Formax Classic F26 Plus Food Forming Machine, including, without limitation: 
 
• Buck/boost transformer 
• Performalloy Mold Plates 
• Spare Parts Kit 
• Stainless Steel Standard Fill Adapter, including, one adapter, one standard fill slot and one 
standard breather plate 
• 4-foot transfer conveyor 
• All other parts, atachments, accessories, accessions, replacements, subsititutions, additions and 
improvements in respect of the foregoing and including all proceeds thereof. 
 

    
 
 
 
 
 
 
 
2.   the following serial numbered goods: 
 

 Serial No. (re  motor vehicles & trailers, etc.) Year Make and Model 
 
 
 
 
 
 
3. Location(s) of the Collateral: 

 
 9609 Sideroad 17, RR1, Erin, Ontario, N0B 1T0 (also known as 18 Wellington Road 23) 



  

This is Exhibit “J” referred to in the affidavit of Thomas 
Kennedy, sworn before me by videoconference on 
June 23, 2026 in accordance with O.Reg. 431/20: 
Administering Oath or Declaration Remotely.  The 
deponent was located in the City of Toronto in the 
Province of Ontario and I was located in the City of 
Toronto in the Province of Ontario 
 

……………………………………………... 
A Commissioner For Taking Affidavits 

Eva-Lousie A. A. Hyderman 
LSO#:90084W 







  

This is Exhibit “K” referred to in the affidavit of 
Thomas Kennedy, sworn before me by 
videoconference on June 23, 2026 in accordance with 
O.Reg. 431/20: Administering Oath or Declaration 
Remotely.  The deponent was located in the City of 
Toronto in the Province of Ontario and I was located in 
the City of Toronto in the Province of Ontario 
 

……………………………………………... 
A Commissioner For Taking Affidavits 

 
Eva-Lousie A. A. Hyderman 

LSO#:90084W 



Lease Reinstatement Agreement

This Lease Reinstatement Agreement (this “Agreement”) dated June 10, 2026 (the "Effective 
Date"). 

BETWEEN:

2847159 ONTARIO LIMITED, as landlord (hereinafter referred to, including its successors and 
assigns, as "Landlord"),

- and -

BOLD CANINE INC., as tenant (hereinafter referred to, including its successors and assigns, as 
"Tenant"),

- and -

KENSINGTON PRIVATE EQUITY FUND by its manager and trustee, KENSINGTON CAPITAL 
ADVISORS INC., as guarantor (hereinafter referred to, including its successors and assigns, as 
"Guarantor"),

WHEREAS by a lease agreement dated as of July 21, 2014, between Elmcrest 
Properties, as landlord, and the Tenant, as tenant, as amended and extended by the same 
parties on July 18, 2018 and on February 5, 2019 (collectively, the "Original Lease"), the 
Tenant agreed to lease from the Landlord certain premises located at 18 Wellington Rd 23 (aka 
9605 Sideroad 17), Erin, Ontario, as more particularly described therein;

AND WHEREAS on or about December 20, 2021, as part of a sale of assets, the 
Original Lease was assigned by Elmcrest Properties Inc. to the Landlord;

AND WHEREAS the Term of the Original Lease was extended by a further five (5) year 
term commencing on January 1, 2025 and expiring on December 31, 2029 pursuant to a lease 
extension and amending agreement dated January 1, 2025 (the “2025 Extension Agreement”, 
and together with the Original Lease, the “Lease”);

AND WHEREAS following default of Lease obligations by the Tenant in failing to pay 
Rent as it became due, the Lease was terminated by the Landlord’s provision of a notice of 
termination dated June 5, 2026 to the Tenant;

AND WHEREAS the Landlord and the Tenant wish to reinstate the Lease upon the 
repayment in full of Rent arrears and other applicable costs, and further subject to the terms and 
subject to the conditions set forth herein; 

AND WHEREAS as a condition of the reinstatement of the Lease, the Guarantor shall 
provide a guarantee in favour of the Landlord as set out herein.
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NOW THEREFORE in consideration of the sum of $2.00, the mutual covenants, terms, 
and conditions set forth herein, and for other good and valuable consideration, the receipt and 
sufficiency of which are hereby acknowledged, the parties agree as follows:

1. Definitions. In this agreement, except as otherwise set forth herein, capitalized terms 
used and not defined in this Agreement shall have the respective meanings given to them in the 
Lease. 

2. Reinstatement of Lease. Subject to the completion and satisfaction of the terms set out 
in Section 3 herein, the Lease is hereby reinstated as of the Effective Date on the terms and 
conditions as set out in the Lease, except as otherwise amended by this Agreement.

3. Reinstatement Payments. 

(a) The Tenant shall pay the aggregate amount of $215,449.81, consisting of the 
following:

(i) $146,991.19 of Rent arrears and enforcement costs; and

(ii) $68,458.62 as a security deposit (the “Security Deposit”) for the 
Landlord for three (3) months of Rent;

by immediately available funds to the Landlord’s solicitor, Smith Valeriote Law Firm LLP 
in trust on the Effective Date.

(b) In the event that the Tenant fails to pay Rent as it comes due, the Landlord may, 
in its discretion, use, apply, or retain all or any part of the Security Deposit for the 
payment of any Rent. The application of the Security Deposit toward such Rent arrears 
shall not cure the default unless the Tenant, within five (5) days after written demand, 
deposits cash with Landlord in an amount sufficient to restore the Security Deposit to its 
original amount of $68,458.62. Upon default or termination of the Lease, the Security 
Deposit may be applied toward the Improvement Cost Amount (as defined in subsection 
4(a) below). If the Improvement Cost Amount has been paid or otherwise assumed by a 
new tenant as contemplated in section 4 hereof and no Rent Arrears are owing on the 
date of default or termination of the Lease, then the Security Deposit or any balance 
remaining shall be paid to the Guarantor.

4. Guarantee. 

(a) The Guarantor hereby unconditionally and irrevocably guarantees to the 
Landlord, and its successors and assigns, the full and punctual payment of the amount 
of $244,031.76 plus HST, by the Tenant to the Landlord over the Term of the Lease for 
capital expenditures and improvement costs previously incurred by the Landlord 
pursuant to the Lease (the "Improvement Cost Amount").

(b) The Guarantor agrees that its agreement to pay the Improvement Cost Amount 
under this Guarantee is irrevocable, continuing, absolute and unconditional and shall not 
be discharged or impaired or otherwise affected by, and this Agreement will remain in 
full force and effect without regard to, and the Guarantor hereby irrevocably waives any 
defences to enforcement it may have (now or in the future) by reason of:
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(i) Any illegality, invalidity or unenforceability of the Lease or any other 
agreement or instrument, or the failure of the Landlord to assert any claim 
or demand or to enforce the Lease or any other agreement or any right or 
remedy available to the Landlord under the Lease or any other agreement 
against the Tenant.

(ii) Any extension or renewal of the Lease or any other agreement. 

(iii) Any rescission, waiver, amendment, or modification of the Lease or any 
other agreement.

(iv) Any transfer by the Landlord or the Tenant in respect of the Lease of any 
interest in the leased premises, including, without limitation, any 
assignment of the Lease by the Tenant or any sublease of all, or a portion 
of, the leased premises provided that, for greater certainty, the obligations 
of the Guarantor to pay the Improvement Cost Amount shall terminate 
and be of no further force or effect upon (i) the assignment of the 
Tenant’s obligations under the Lease to a purchaser of the business of 
the Tenant; or (ii) should a purchaser of the business of the Tenant enter 
into a new lease for the premises with the Landlord.

(v) Any change in the name, object, capital, ownership or control, or 
constitution of the Guarantor or the Tenant or any insolvency, bankruptcy, 
reorganization, or other similar proceeding affecting the Landlord or the 
Tenant or its assets or any resulting restructuring, compromise, release, 
disclaimer, assignment, or discharge of the Lease.

(vi) The failure of the Landlord to assert any claim or demand or to exercise 
or enforce any right or remedy against the Tenant, Guarantor or other 
guarantor under the Lease or otherwise.

(vii) Any defence, set-off or counterclaim (other than a defence of payment or 
performance) that may at any time be available to, or be asserted by the 
Tenant or the Guarantor against the Landlord.

(viii) Any other circumstance, act, or omission that might vary the risk of the 
Guarantor or another guarantor or otherwise operate as a defence 
available to, or a legal or equitable discharge of, the Tenant or a 
Guarantor.

(c) The Guarantor further acknowledges and agrees as follows:

(i) Subject to the provisions of subsection 4(iv), the Guarantor hereby 
unconditionally and irrevocably waives any right to revoke this Guarantee 
and acknowledges that this Guarantee is continuing in nature, shall 
guarantee the obligation to pay the Improvement Cost Amount to the 
Landlord.

(ii) This Guarantee is a guarantee of payment and not of collection. The 
Guarantor waives any obligation of the Landlord to first give or make 
demand for payment, notice of non-payment, or any other like notice or 
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demand to or on the Tenant or anyone else under the Lease which the 
Guarantor might otherwise be entitled to before proceeding to enforce this 
Guarantee. The liability of the Guarantor to make paymen under this 
Guarantee shall arise immediately upon delivery to it of a written demand 
by the Landlord.

(iii) This Guarantee is a direct guarantee. The Landlord may resort to the 
Guarantor for payment and performance of the Improvement Cost 
Amount whether or not the Landlord shall have resorted to any other 
person or entity or any other security, deposit or collateral therefor with 
respect thereto. Save and except as provided in subsection 3(b), the 
Landlord shall not be required to resort to any other person or entity or to 
any security for payment or performance of any part of the Lease or to 
any advance of prepaid rent, or to any deposit, account, credit or offset on 
the books of the Landlord in favour of the Tenant. The Landlord may, at 
the Landlord's option, proceed against the Guarantor and the Tenant, 
jointly and severally, or against the Guarantor only without having 
obtained a judgment against the Tenant. The Landlord shall not be 
required to seek recourse against the Tenant or any other party or be 
required to use any security deposit it may hold before being entitled to 
proceed against or collect payment by the Guarantor under this 
Guarantee.

(iv) The Guarantor hereby unconditionally and irrevocably waives 
promptness, diligence, presentment, demand for payment or 
performance, notice of non-payment, default and any other notice or 
demand with respect to the payment of the Improvement Cost Amount 
and this Guarantee that the Guarantor might otherwise be entitled to 
receive. 

(v) Subject to the provisions of subsection 4(iv), this Guarantee shall 
continue to apply respecting the obligation to pay the Improvement Cost 
Amount owing to the Landlord by any amalgamated corporation resulting 
from the Tenant amalgamating with one or more other corporations.

(d) The Guarantor waives and shall not exercise any rights that it may acquire by 
way of subrogation, contribution, reimbursement, or indemnification for payments made 
under this Guarantee until the Improvement Cost Amount has been paid and discharged 
in full or the Lease has been assigned to a purchaser of the business of the Tenant or a 
new lease entered into with such purchaser as contemplated in section 4(iv). Subject to 
the foregoing, upon full and final payment of the Improvement Cost Amount, the 
Guarantor shall be subrogated to the rights of the Landlord against the Tenant, and the 
Landlord agrees to take such steps as the Guarantor may reasonably request, at the 
Guarantor's expense, to implement such subrogation.

(e) The Guarantor agrees that this Guarantee shall, for the purposes of the 
Limitations Act, 2002, S.O. 2002, c. 24, Sched. B, constitute a "business agreement" as 
defined in section 22(6) of the Limitations Act, 2002. To the maximum extent permitted 
by applicable law, the Guarantor hereby agrees that the Landlord may bring an action 
under this Guarantee notwithstanding any limitation periods applicable to such claim, 
and that any limitation periods applicable to this Guarantee are hereby explicitly 
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excluded. If the exclusion of limitation periods is not permitted under applicable law, then 
the applicable limitation periods are hereby extended to the maximum extent permitted 
by law.

(f) This Guarantee is binding upon the Guarantor and its successors and permitted 
assigns and shall enure to the benefit of the Landlord and its successors and assigns. 
The Guarantor may not, without the prior written consent of the Landlord, such consent 
not to be unreasonably withheld, assign any of its rights, powers, or obligations 
hereunder. The Landlord may not assign this Guarantee and its rights hereunder without 
the consent of the Guarantor, such consent not to be unreasonably withheld. Any 
purported assignment in violation of this Section shall be null and void.

5. No Other Agreements and Affirmation of Lease Terms; Time of the Essence. Except as 
provided in this Agreement, all other terms and conditions of the Lease remain the same and 
unmodified and in full force and effect, and time continues to be of the essence. To the extent 
that there is any conflict or inconsistency between the Lease and this Agreement, the provisions 
of this Agreement shall prevail. From an after the Effective Date, any and all references to "the 
Lease" or "this Lease" in the Lease shall mean the Lease as modified by this Agreement.

6. Successors and Assigns. This Agreement shall be binding upon and shall enure to the 
benefit of the parties hereto and their respective permitted successors and permitted assigns.

7. Counterparts and Electronic Transmission. This Agreement may be executed in 
counterparts, each of which is deemed an original, but all of which together are deemed to be 
one and the same agreement. A signed copy of this Agreement delivered by facsimile, email, or 
other means of electronic transmission is deemed to have the same legal effect as delivery of 
an original signed copy of this Agreement.

8. Governing Law.  This Agreement is governed by and construed in accordance with the 
laws of the Province of Ontario, and the federal laws of Canada applicable in that Province.

9. Entire Agreement.  This Agreement constitutes the sole and entire agreement of the 
parties with respect to the subject matter contained herein, and supersedes all prior and 
contemporaneous understandings, agreements, representations, and warranties, both written 
and oral, with respect to such subject matter.

[SIGNATURE PAGE FOLLOWS]
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IN WITNESS WHEREOF OR BY PROPER SIGNING AUTHORITY, the Parties hereto have 
executed this Agreement as of the date set out above.

LANDLORD:

2847159 ONTARIO LTD.

By_________________

Name: Stewart Chantler

Title: President

I have authority to bind the corporation.

TENANT:

BOLD CANINE INC.

By_________________

Name: Caroline Bolduc

Title:

I have authority to bind the corporation.

GUARANTOR:

KENSINGTON PRIVATE EQUITY FUND by 
its manager and trustee, KENSINGTON 
CAPITAL ADVISORS INC.

By_________________

Name: Thomas Kennedy

Title: 

I have authority to bind the corporation.
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IN WITNESS WHEREOF OR BY PROPER SIGNING AUTHORITY, the Parties hereto have 
executed this Agreement as of the date set out above.

LANDLORD:
2847159 ONTARIO LTD.

By_________________
Name: Stewart Chantler
Title: President
I have authority to bind the corporation.

TENANT:
BOLD CANINE INC.

By_________________
Name: Caroline Bolduc
Title:
I have authority to bind the corporation.

GUARANTOR:
KENSINGTON PRIVATE EQUITY FUND 
by its manager and trustee, KENSINGTON 
CAPITAL ADVISORS INC.

By_________________
Name: Thomas Kennedy / Russell Lindzon
Title: Chief Executive Officer / General 
Counsel
We have authority to bind the corporation.

President & CEO



  

This is Exhibit “L” referred to in the affidavit of 
Thomas Kennedy, sworn before me by 
videoconference on June 23, 2026 in accordance with 
O.Reg. 431/20: Administering Oath or Declaration 
Remotely.  The deponent was located in the City of 
Toronto in the Province of Ontario and I was located in 
the City of Toronto in the Province of Ontario 
 

……………………………………………... 
A Commissioner For Taking Affidavits 

Eva-Lousie A. A. Hyderman 
LSO#:90084W 



  

 

 

msass i@cassels .com 

te l :   +1 416 860 6886  

 

June 17, 2026 

  
By Emai l  

BOLD CANINE INC.  
9609 Sideroad 17 
Erin, ON N0B 1T0 
Attention: Caroline Bolduc 
 
Email: Caroline@boldcanine.com 
 
BLANEY MCMURTRY LLP  
Barristers & Solicitors  
2 Queen Street East, Suite 1500  
Toronto ON M5C 3G5  
Attention: Timothy R. Dunn  
 
Email: tdunn@blaney.com  
   

Dear Mesdame/Sir: 

  
Re: Promissory Note issued by Bold Canine Inc. (the “Borrower”) in favour of 

Kensington Private Equity Fund (the “Lender”)   

We are counsel to the Lender.   

The Borrower issued a Promissory Note dated March 17, 2025, in favour of the Lender (the 
“Secured Grid Promissory Note”) in the principal sum of $4,305,449.81 maturing on March 17, 
2026 (the “Maturity Date”).  

The Borrower was required to pay to the Lender the principal sums owing under the Secured Grid 
Promissory Note (the “Principal Repayments”) by the Maturity Date. The Borrower was also 
required to pay interest on the unpaid balance of the principal sum of the Secured Grid Promissory 
Note and interest on overdue interest thereon from March 17, 2025, at 18% per annum calculated 
monthly payable on the Maturity Date (together with the Principal Repayments, the 
“Repayments”).  

In connection with the Secured Grid Promissory Note, the Borrower entered a General Security 
Agreement dated March 17, 2025, in favour of the Lender. 

The Borrower failed to make the Repayments on the Maturity Date when they came due under 
the Secured Grid Promissory Note. Further, the Lender understands that an event of default has 
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occurred under the Secured Grid Promissory Note such that the Borrower has ceases to meet its 
liabilities as they become due.  

As of June 16, 2026, the Borrower is indebted to the Lender in the amount of $4,827,162.37, 
which amount is inclusive of the principal and interest but excluding fees, and disbursements (the 
“Payout Amount”). Please be advised that interest continues to accrue on this amount as well 
as, fees and disbursements including legal fees continue to accrue. We note that since interest 
will accrue on a compounding basis, the Per Diem Interest will increase thereafter.  

On behalf of the Lender, we formally make demand for the payment of the Payout Amount, plus 
the applicable amount of Per Diem Interest, plus fees and expenses including legal fees incurred 
by the Lender during the collection of the indebtedness. 

In this regard, we enclose and serve the Borrower with a Notice of Intention to Enforce Security, 
pursuant to subsection 244(1) of the Bankruptcy and Insolvency Act (Canada).  

The Lender expressly reserves its rights to take such further steps as are necessary at any time 
without further notice to you if the Lender becomes aware of any matter that may impair its 
security. 

Yours truly, 

Cassels Brock & Blackwell LLP 

 

Monique Sassi 
Partner 
 

 

MS 
cc: Eva Hyderman, ehyderman@cassels.com 
 
 



  

This is Exhibit “M” referred to in the affidavit of 
Thomas Kennedy, sworn before me by 
videoconference on June 23, 2026 in accordance with 
O.Reg. 431/20: Administering Oath or Declaration 
Remotely.  The deponent was located in the City of 
Toronto in the Province of Ontario and I was located in 
the City of Toronto in the Province of Ontario 
 

……………………………………………... 
A Commissioner For Taking Affidavits 

Eva-Lousie A. A. Hyderman 
LSO#:90084W 



  

  

NOTICE OF INTENTION TO ENFORCE SECURITY UNDER SECTION 244(1) OF 
THE BANKRUPTCY AND INSOLVENCY ACT (CANADA) 

 

TO: Bold Canine Inc., an insolvent person (the "Debtor") 

 

TAKE NOTICE THAT: 

1. Under section 244(1) of the Bankruptcy and Insolvency Act (Canada), Kensington 
Private Equity Fund (the “Secured Party”) intends to enforce its security on the property 
of the Debtor (collectively, the “Collateral”) including the following: 

(a) all right, title and interest of the Debtor in the present and future assets, undertaking 
and property, both real and personal, including those acquired by amalgamation, 
of the Debtor, including: 

(i) all Accounts, Chattel Paper, Documents of Title, Equipment, Goods, 
Intangibles, Intellectual Property, Inventory, Investment Property and 
Financial Assets, Money, Receivables, and Securities and Instruments;  

(ii) all books and records of the Debtor, including all books, papers, business 
plans, accounts, invoices, documents and other records in any form 
evidencing or relating to any of the property described in the Security (as 
defined below) and all contracts and other rights and benefits in respect 
thereof; 

(iii) all replacements of, substitutions for and increases, additions and 
Accessions to any of the property described in the Security; and 

(iv) all Proceeds of any Collateral in any form derived directly or indirectly from 
any dealing with the Collateral or that indemnifies or compensates for the 
loss of or damage to the Collateral. 

(as such capitalized terms not otherwise defined herein are defined in the Personal 
Property Security Act (Ontario)). 

2. The security to be enforced is in the form of a General Security Agreement dated March 
17, 2025, issued by the Debtor in favour of the Secured Party (the "Security"). 

3. The Secured Party’s security interest in the Collateral was registered under the Personal 
Property Security Act (Ontario) on March 17, 2025, under file number 51426246 and 
registration number 20250317 1417 1590 2081.  

4. As of June 16, 2026, the total amount of indebtedness secured by the Security is 
$4,827,162.37 inclusive of the principal and interest but excluding fees, and 
disbursements. All applicable interest continues to accrue, and the Secured Party is 
entitled to payment of all fees and expenses incurred by the Secured Party (including, 
without limitation, all legal fees and disbursements) to the date of payment in full.  

5. The Secured Party will not have the right to enforce the Security until after the expiry of 
the 10-day period following the sending of this notice, unless the Debtor consents to an 
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earlier enforcement by executing the consent and waiver attached hereto and providing 
a copy to the undersigned. 

 

Date June 17, 2026. 
  Kensington Private Equity Fund 

by its solicitors 
CASSELS BROCK & BLACKWELL LLP 

By:  
 
 
 
 

Name:  Monique Sassi 
Title:  Partner 



  

  

CONSENT TO EARLIER ENFORCEMENT OF SECURITY UNDER SECTION 244(2) OF 
THE BANKRUPTCY AND INSOLVENCY ACT (CANADA) 

TO: Kingston Private Equity Fund (collectively, the “Secured Parties”) 

RE: Notice of Intention to Enforce Security under Section 244(1) of the Bankruptcy and 
Insolvency Act (Canada) (the “Act”), dated June 17, 2026, from the Secured Party (the 
“Notice”) 

 

Capitalized terms used in this consent and waiver and not otherwise defined have meanings given 
to them in the Notice. 

The undersigned hereby acknowledges that it has received the Notice and, in accordance with 
section 244(2) of the Act, it consents to earlier enforcement by the Secured Party of its Security 
on the Collateral notwithstanding any provision of the Secured Grid Promissory Note dated March 
17, 2025, or the Security, to the contrary. 

For further certainty, the undersigned hereby acknowledges receipt of the notice of the payment 
default and agrees to waive any applicable cure period set out in the Secured Grid Promissory 
Note dated March 17, 2025.  

Dated June__, 2026. 

  Bold Canine Inc. 

By:  

Name:   
Title:   

 
 

 



This is Exhibit “N” referred to in the affidavit of 
Thomas Kennedy, sworn before me by 
videoconference on June 23, 2026 in accordance with 
O.Reg. 431/20: Administering Oath or Declaration 
Remotely.  The deponent was located in the City of 
Toronto in the Province of Ontario and I was located in 
the City of Toronto in the Province of Ontario 
 

……………………………………………... 
A Commissioner For Taking Affidavits 

Eva-Lousie A. A. Hyderman 
LSO#:90084W 



BOLD CANINE INC.

13-Week Cash Flow Forecast — Interim Receiver Application

For the 13-week period (June 29, 2026 to September 27, 2026)

Note Week 1 Week 2 Week 3 Week 4 Week 5 Week 6 Week 7 Week 8 Week 9 Week 10 Week 11 Week 12 Week 13 Total

Week ending 7/5/2026 7/12/2026 7/19/2026 7/26/2026 8/2/2026 8/9/2026 8/16/2026 8/23/2026 8/30/2026 9/6/2026 9/13/2026 9/20/2026 9/27/2026

Opening Cash -            -            49,486     -            -            -            56,308     -            -               -               45,480        57,358         -              

RECEIPTS

Receipts from receivables (collections) 1 65,000        272,451       105,099       146,095       196,820       254,273       217,184        197,950       211,750           253,450         331,955          236,600         230,750        2,719,378    

DIP / Interim Financing Draw 2 347,035      -               176,587       153,262       133,261        -               57,680         91,407         108,327          -                  -                  6,494              28,271           1,102,324    

Total Receipts 412,035    272,451    281,686   299,357   330,081   254,273    274,864   289,357   320,077      253,450      331,955       243,094      259,021     3,821,702    

DISBURSEMENTS

Cost of Sales — Purchases & Plant Operating (excl. payroll) 3 198,888      168,888      168,888      206,258      168,888      168,888      168,888      206,258      168,888         168,888         168,888         206,258         168,888        2,337,659   

Payroll & Benefits 4 142,965       -               122,112        -               122,112        -               122,112        -               122,112           -                  122,112           -                  61,056           814,579        

SG&A — Occupancy / Rent 5 -               -               -               22,346         -               -               -               22,346         -                  -                  -                  22,346            -                 67,038         

SG&A — Other Overhead & Administration 5 17,100          11,000         1,000           27,821         1,000           1,000           1,000           17,821          1,000              1,000              1,000              17,821             1,000             99,563         

Equipment leases, Maintenance Capex & Bank Charges 6 10,004         -               11,095          14,855         10,004         -               11,095          14,855         -                  10,004            -                  25,950            -                 107,863       

Professional Fees 7 43,077         43,077         28,077         28,077         28,077         28,077         28,077         28,077         28,077            28,077            28,077            28,077            28,077           395,000      

Total Disbursements 412,035    222,965   331,172     299,357   330,081   197,965    331,172     289,357   320,077      207,970      320,077      300,452      259,021     3,821,702    

Closing Cash 8 -            49,486     -            -            -            56,308     -            -            -               45,480        57,358         -               -              

Cumulative DIP financing drawn 347,035   347,035   523,622   676,884   810,145    810,145    867,825   959,232   1,067,559   1,067,559   1,067,559   1,074,053   1,102,324  

PEAK INTERIM FINANCING (DIP) REQUIRED 1,102,324    

Notes

1. Includes forecast collections of trade receivables for product sold, excluding prepaid accounts with a remaining balance of approximately C$490,000; deliveries against those accounts draw down that balance rather than generating cash until exhausted.

3. Represents weekly cash-on-delivery purchases of protein, packaging, nitrogen, cold storage, freight, sanitation and other production inputs, together with plant utilities, fuel and product insurance. Payroll costs are excluded.

4. Includes all plant and salaried payroll costs, together with related employer remittances and payroll burden (including CPP and EI), paid in accordance with the bi-weekly payroll cycle.

5. Includes occupancy costs, rent and general overhead and administrative expenses, including software subscriptions, licensing fees, payment processing fees and employee benefits.

6. Includes capital equipment lease payments, operating lease obligations, maintenance capital expenditures, and financing costs, including operating line interest and bank charges.

7. Includes professional fees and disbursements of the Interim Receiver, the Applicant’s counsel and the Chief Restructuring Officer.

8. Closing cash reflects the net result of weekly receipts and disbursements. Positive cash balances are carried forward to subsequent periods, while any cash shortfall is funded through DIP financing.

Source: Information provided by Management and the 13-week cash flow model. Prepared in support of the Interim Receiver application.

2. Interim financing is drawn only to the extent necessary to maintain a non-negative weekly cash balance. Any excess cash generated in a given week is carried forward and applied against future funding requirements, thereby reducing subsequent draws. The peak cumulative draw 
represents the maximum interim financing requirement under the forecast.
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SUPERIOR COURT OF JUSTICE 
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KENSINGTON PRIVATE EQUITY FUND 

Applicant 

- and - 

BOLD CANINE INC.  

Respondent  

 
IN THE MATTER OF AN APPLICATION UNDER SECTION 243(1) OF THE BANKRUPTCY 
AND INSOLVENCY ACT, R.S.C. 1985, c. B-3, AS AMENDED; AND SECTION 101 OF THE 

COURTS OF JUSTICE ACT, R.S.O. 1990, c. C.43, AS AMENDED 
 

CONSENT 

TDB Restructuring Limited hereby consents to act as interim receiver and receiver, 

without security, over certain of the property, assets, and undertakings of Bold Canine Inc. 

DATED as of June 17, 2026. 

TDB Restructuring Limited 
Per: 
 
 
 
 
Bryan A. Tannenbaum, Managing Director  
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ENGAGEMENT AGREEMENT 
 

(the “Agreement”) 

BETWEEN: WHOLEFRAME INC. (“WFI”) 

AND: TDB Restructuring Limited, solely in its capacity as interim receiver and 
proposed receiver of certain property, assets and undertakings of Bold Canine 
Inc. (in such capacity, the “Receiver”) 

 
RECITALS: 

A. Whereas Kensington Private Equity Fund (“Kensington”) has brought an application in 
the Ontario Superior Court of Justice (Commercial List) (the “Court”) and was granted an  
order (the “Interim Receivership Order”), inter alia, appointing TDB Restructuring Limited 
(“TDB”), as interim receiver over certain property, assets and undertakings of Bold Canine 
Inc. (”Bold Canine”) pursuant to section 47(1) of the Bankruptcy and Insolvency Act, 
R.S.C. 1985, c. B-3, as amended (the “BIA”); 

B. Whereas Kensington intends to bring an application in the Court for an order (the 
“Receivership Order”), inter alia, appointing TDB as receiver over the property, assets 
and undertakings of Bold Canine pursuant to section 243 of the BIA; 

C. Whereas it is the intent of the parties to have this agreement approved in the Receivership 
Order. 

D. Whereas the Receiver wishes to retain the Services of WFI as set out and defined below 
in section 2(e) herein, to perform the Services (as defined below), with the understanding 
that Domagoj Karadjole (“DK”), WFI’s sole owner, will be the primary person providing 
Services for WFI, to facilitate the orderly restructuring of Bold Canine’s business and 
affairs. 

NOW THEREFORE in consideration of the premises and the mutual covenants herein contained, 
the parties hereto hereby agree as follows: 

1. TERM 

The term of this Agreement is effective upon execution of this Agreement by each of the parties 
hereto (the “Effective Date”). 

2. DUTIES 

(a) General. WFI shall provide the Services to the Receiver in connection with the 
implementation of the Restructuring (as hereinafter defined) in the best interests 
of Bold Canine, and with due regard to the interests of all of various stakeholders, 
as set out in this Agreement. 

(b) Appointment. Subject to the granting of the Receivership Order, WFI is hereby 
appointed as chief restructuring officer (the “CRO”). WFI shall cause DK to devote 
his working time, skills and competence as circumstances require to the role of 
CRO and to assist with the Restructuring. The Receiver acknowledges and agrees 
that WFI and DK may engage in other commitments and business activities 
(including outside directorships) during the term of this engagement, provided that 
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such activities do not interfere with the effective performance of the Services of 
WFI hereunder. 

(c) Reporting relationships. WFI and DK shall report to and be subject to the 
direction of the Receiver.  

(d) Standard of Performance. WFI shall provide the Services, including all ancillary 
services, in good faith. WFI shall ensure that the Services are performed diligently 
and in accordance with professional standards of an appointment of this nature. In 
carrying out the Services, WFI and DK agrees that they shall at all times act in a 
manner which is in furtherance of the Restructuring. 

(e) Specific Duties. In connection with initiatives to address Bold Canine’s 
insolvency, which may include, without limitation, efforts to render Bold Canine 
solvent, preserve its business as a going concern, and/or effect a recovery for 
some or all of its creditors (the “Restructuring”), WFI shall provide the following 
services (collectively, the “Services”), in each case, in accordance with the Interim 
Receivership Order and this Agreement, subject to further all orders of the Court. 
The Services shall include without limitation: 

(i) overseeing and, where necessary, providing direction in respect of Bold 
Canine’s operations; 

(ii) overseeing and, where necessary, providing direction in respect of the 
preparation of ongoing cash flow projections and statements, managing 
cash requirements and ensuring adequate funding is available and in 
place; 

(iii) attending to Bold Canine’s banking needs, including, where WFI and DK 
believes necessary, and establishing a protocol for receipts and 
disbursements; 

(iv) in close consultation with the Receiver, advising and, where necessary, 
providing direction in respect of communications between Bold Canine and 
its stakeholders, including, where necessary, dealings with Bold Canine's 
lenders, creditors, and other stakeholders in connection with the 
Restructuring subject to the prior direction and approval of the Receiver; 

(v) where WFI deems it necessary and appropriate for the purpose of the 
Restructuring, and with the Receiver’s consent, retain professional 
advisors; 

(vi) in consultation with the Receiver, making staffing decisions necessary to 
effect the Restructuring, and efficiently managing Bold Canine; 

(vii) maintaining stable and efficient business operations throughout Bold 
Canine's sale and investment solicitation process (the “SISP”), when 
implemented; 

(viii) managing costs in connection with the successful consummation of the 
Restructuring, whether by way of the SISP or otherwise; 

(ix) where necessary, providing information, advice and assistance required by 
the Receiver in its administration of the SISP, and in its reporting to Court; 
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(x) assisting with any improvements necessary during the term of 
appointment; 

(xi) assisting with the preparation of all filings, applications or similar materials 
necessary or desirable for any regulatory approvals in connection with the 
proceedings; and, 

(xii) doing such other things as WFI considers necessary in the interests of Bold 
Canine for the purpose of the Restructuring. 

3. CONSIDERATION FOR CONSULTING SERVICES 

Subject to receipt of the Receivership Order, the Receiver shall provide the following 
consideration to WFI for Services rendered hereunder: 

(a) Remuneration/Weekly Rate. WFI will invoice the Receiver on a bi-weekly basis 
for its time spent on completing this engagement at the rate of $10,000 exclusive 
of HST per week commencing on the Effective Date. Invoices will provide a 
detailed description of the work done and will be payable within 7 days of 
presentation. 

(b) Expenses. the Receiver shall reimburse WFI for all reasonable documented out-
of-pocket expenses incurred by it (including any applicable taxes) in connection 
with the Services (the “Expenses”) not to exceed $500 per week unless agreed to 
in advance with the Receiver upon submission of invoices therefor (including 
without limitation travel). In addition to its Remuneration, WFI shall submit an 
invoice for the Expenses plus applicable taxes on a monthly basis within 30 days 
of month end in which the Expenses are incurred. 

4. INFORMATION 

The Receiver will use their commercially reasonable efforts to ensure, that all information to be 
provided to WFI, directly or indirectly, orally or in writing, in connection with WFI's engagement 
hereunder will be accurate and complete in all material respects and will not be misleading in any 
material way and will not omit to state any fact or information which might reasonably be 
considered material to WFI in performing the Services. WFI shall be entitled to rely upon such 
information and WFI shall be under no obligation to verify independently any such information so 
provided or otherwise obtained by WFI. WFI shall also be under no obligation to investigate any 
changes in any of such information occurring after the date it was provided to or obtained by WFI. 
WFI shall identify and require from Bold Canine all information it needs to provide the Services. 
In the event that WFI believes it does not have the cooperation of Bold Canine in the provision of 
information required to provide the Services, it shall promptly inform the Receiver of such 
situations. 

WFI acknowledges that the Receiver has obtained information from various sources, including 
Bold Canine, its books and records, management and third parties, and that the Receiver has not 
independently verified all such information. 

 

5. ADDITIONAL SERVICES 

If WFI is requested to perform services in addition to those described herein, then the terms and 
conditions relating to such services will be outlined in a separate agreement and the fees for such 
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services will be in addition to fees payable hereunder and will be negotiated separately and in 
good faith. 

6. TERMINATION 

On termination of the WFI’s appointment, WFI shall be entitled to receive any actual outstanding 
Remuneration and reimbursement of all Expenses up to the effective termination date. 

7. CONFIDENTIALITY 

WFI recognizes that the Services to be performed by it hereunder are special, unique and 
extraordinary in that, by reason of the Services it shall provide hereunder, it will acquire 
Confidential Information and trade secrets concerning the operation of Bold Canine, the use or 
disclosure of which could cause Bold Canine, substantial losses and damages which could not 
be readily calculated and for which no remedy at law would be adequate. Accordingly, WFI 
covenants and agrees with the Receiver on behalf of itself, and its officers, directors and 
employees, including DK, that it will not at any time, except as required by law or with the prior 
written consent of the Receiver or to a party bound by a confidentiality agreement if required in 
connection with the provision by WFI of the Services hereunder, directly or indirectly, either 
disclose to any person, or use for their personal benefit, any secret or Confidential Information 
that it may learn or have learned by reason of WFI’s association with Bold Canine. WFI and his 
representatives shall use the Confidential Information for the sole purpose of rendering the 
Services. The term “Confidential Information” means any information not previously disclosed 
or otherwise available to the public including but not limited to, Bold Canine's products and 
services, facilities and methods, trade secrets and other intellectual property, systems, 
procedures, manuals, confidential reports, product price lists, customer lists, financial information, 
business plans, prospects or opportunities, and non-public information obtained by WFI from its 
partners, suppliers and clients. Confidential Information shall also include, without limitation, all 
reports prepared by WFI for Bold Canine (which reports shall be the sole property of Bold Canine), 
notes, analyses, compilations, studies, summaries and other materials prepared by WFI or DK 
containing or based, in whole or in part, on Confidential Information. If any such Confidential 
Information is disclosed or otherwise made available to the public (other than by way of a breach 
of this covenant by DK) from a source not bound by a confidentiality agreement or under another 
legal or fiduciary obligation of confidentiality to Bold Canine, its clients, suppliers or partners, it 
shall no longer be subject to the covenant set out in this section 7. 

In the event that WFI or DK, by oral questions, interrogatories, requests for information or 
documents in legal proceedings, subpoena or other similar processes, are requested or become 
legally compelled to disclose any of the Confidential Information, WFI agrees to will provide Bold 
Canine and the Receiver with prompt written notice of such request or requirement so that Bold 
Canine and the Receiver may seek a protective order or other appropriate remedy. If such 
protective order or other remedy is not obtained or Bold Canine grants a waiver hereunder, WFI 
or DK may furnish that portion of the information which, in the written opinion of counsel 
reasonably acceptable to WFI, it is legally compelled to disclose; provided, however, that WFI 
shall use its best efforts to obtain reliable assurance that confidential treatment will be accorded 
to the Confidential Information so disclosed. 

Upon the Receiver’s request, for any reason, WFI will promptly deliver to the Receiver all 
documents and other materials (and all copies and extracts thereof) constituting Confidential 
Information without retaining a copy of extract thereof; provided, however, that WFI may retain 
copies of the Confidential Information (a) that is stored on WFI’s information technology backup 
and disaster recovery systems until the ordinary course deletion thereof, (b) that is maintained for 
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compliance purposes, or (c) to the extent required to defend or maintain any litigation relating to 
this Agreement or the Confidential Information. If the Receiver requests or gives its prior written 
consent, WFI shall destroy all documents or other documents or other materials constituting 
Confidential Information in their possession, including in electronic form, (subject to the exception 
in the preceding sentence) with any such destruction confirmed by WFI in writing to the Receiver. 
Whether or not there is a return or destruction of the Confidential Information, WFI will continue 
to be bound by their obligations of confidentiality and other obligations hereunder. 

8. GENERAL PROVISIONS 

(a) Independent Contractor. Nothing contained in this Agreement shall! be construed 
as creating a relationship between the Receiver or Bold Canine, on the one hand, 
and WFI, on the other hand, other than that of an independent contractor. WFI and 
any of its employees, agents or representatives, including DK, shall not be deemed 
a partner, employee, joint venture or agent of the Receiver by virtue of this 
Agreement. The Receiver shall not be responsible for any employee deductions or 
contributions which an employer would be required to effect if WFI were the 
Receiver’s or Bold Canine's employee. 

(b) Notices. Any notice hereunder by either party to the other shall be given in writing 
by personal delivery, or certified mail, return receipt requested, or by facsimile 
transmission, in any case delivered to the applicable address set forth below: 

(i) To Wholeframe Inc.: 

Wholeframe Inc. 

⚫, 
Toronto, Ontario, ⚫ 
 
Attention: Domagoj Karadjole 
Tel: 647 522 4423 
Fax: ⚫ 
Email: domagoj.karadjole@wholeframe.ca 

To the Receiver: 

TDB Restructuring Limited 
65 Queen St. West, Suite 605 
Toronto, ON M5H 2M5  
 
Attention: Bryan A. Tannenbaum 
  btannenbaum@tdbadvisory.ca 
 
  Nisan Thurairatnam 
  nthurairatnam@tdbadvisory.ca  
 

or to such other persons or other addresses as either party may specify to the 
other in writing. 

(c) Amendment/Waiver. No provision of this Agreement may be amended, modified, 
waived or discharged unless such amendment, modification, waiver or discharge 
is agreed to in writing and: signed by the parties. No waiver by either party hereto, 

mailto:domagoj.karadjole@wholeframe.ca
mailto:btannenbaum@tdbadvisory.ca
mailto:nthurairatnam@tdbadvisory.ca
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at any time, of any breach by the other party hereto of, or compliance with, any 
condition or provision of this Agreement to be performed by such other party shall 
be deemed a waiver of similar or dissimilar provisions or conditions at the same 
time or at any prior or subsequent time. 

(d) Severability. The parties have carefully reviewed the provisions of this Agreement 
and agree that they are fair and equitable. However, the parties agree that if any 
one or more of the provisions of this Agreement shall be determined by a court of 
competent jurisdiction to be invalid, void or unenforceable, the remainder of the 
provisions of this Agreement shall, to the extent permitted by law, remain in full 
force and effect and shall in no way be affected, impaired or invalidated. Moreover, 
if any of the provisions contained in this Agreement is determined by a court of 
competent jurisdiction to be excessively broad as to duration, activity, geographic 
application or subject, such provision shall be construed, by limiting or reducing it 
to the, extent legally permitted, so as to be enforceable to the extent compatible 
with then applicable law. 

(e) Governing Law. This Agreement shall be governed by and construed in 
accordance with the laws of the Province of Ontario and the federal law of Canada 
applicable therein. 

(f) Entire Agreement. This Agreement contains the entire agreement of Bold Canine, 
WFI and DK and any predecessors or affiliates thereof with respect to the subject 
matter hereof, and supersedes all prior agreements, understandings and 
arrangements, oral and written between the parties either jointly or individually, 
with respect to the subject matter hereof. 

(g) Survival. The following provisions will survive the termination of this Agreement: 
Sections 3, 4, 7 and 8. 

(h) Counterparts. This Agreement may be executed by the parties hereto in 
counterparts, each of which shall be deemed an original, but both such 
counterparts shall together constitute one and the same document. 

(i) Headings. The headings of this Agreement are for convenience and reference 
only and shall not be considered in construing the provisions hereof. 

(j) Currency. All financial references in this Agreement are to Canadian dollars 
unless otherwise indicated. 

IN WITNESS WHEREOF, the parties hereto have caused this Agreement to be executed as of 
this ⚫ day of June, 2026. 

 

  WHOLEFRAME INC. 

By:  

Name: Domagoj Karadjole  
Title:  Managing Director 
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  TDB Restructuring Limited, solely in its 
capacity as interim receiver and receiver of 
Bold Canine Inc. and not in it’s personal or 
corporate capacity 
 
By:  

Name: Bryan Tannenbaum 
Title: Managing Director 
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Domagoj (Dom) Karadjole, MBA 
Senior finance leader with CFO experience most relevant in build-and-scale, turnaround and transition, and post-
deal value creation and integration environments. Brings a blended background across corporate finance, M&A, 
operations, and P&L leadership, supporting businesses through turnarounds, growth and change.  
____________________________________________________________________________________________ 
EXPERIENCE           
 Kensington Capital Partners                                         (Apr 2026 –  present) 
Kensington Capital Partners is a Canadian alternative asset manager with $2.2B AUM across private equity, venture capital, and growth equity. 
Senior Advisor, Toronto, ON 

 
LimitlessAI – Advisory Board Member                  (Mar 2026 –  present) 
Canadian AI start-up providing AI phone agents, chat agents, and visibility analytics to support customer communication 
Advise founders on strategic finance, growth priorities, and business model development.  
 
 Windsor Private Capital - Telecom Platform (www.windsorgp.com)                          (Jan 2025 –  Sep 2025) 
Windsor Private Capital is a Toronto-based investment firm with $2B+ AUM. The WPC Infrastructure Fund – PE arm, built a telecom platform 
delivering rural broadband through FTTH network expansion. 
 
Managing Director, Finance/Portfolio Strategy – Interim Executive Role - Toronto, ON  
Provided hands-on finance leadership across a PE-backed telecom platform during a period of transition, integration, 
and growth, strengthening reporting, performance oversight, capital planning, cash flow management, and funding 
compliance under Canadian public programs (CIB, UBF, County, Province). 
 
 BOSQAR INVEST (www.bosqar.com)  (Sep 2020 – Sep 2024) 
Family-founded platform executing organic growth and a buy-and-build strategy. Backed by institutional and private equity investors, operating 
in 15 countries across BPO, IT/SaaS, HR, food, and other verticals; revenue scaled from approximately $60m to $500m+. 
 
Chief Financial Officer - Toronto, ON;        
BOSQAR INVEST – Group level, Zagreb, Croatia (Sep 2020 – Dec 2022) 
Mplus Croatia – BPO vertical (Sep 2020 – Sep 2024) 
Helped scale a multi-entity, multi-vertical platform through organic growth, acquisitions, integration, financing, and 
increasing organizational complexity. Led finance across planning, performance management, FP&A, reporting, 
capital allocation, and M&A, while supporting investor readiness, financing, and post-deal integration. 
Group Chief Sustainability Officer - Toronto, ON             (Dec 2022 – Sept 2024) 
 
 Hrvatska Poštanska Banka (HPB) – Zagreb, Croatia (www.hpb.hr) (Dec 2014 – Sep 2019) 
Publicly traded, HPB is the largest domestically-owned retail and commercial bank headquartered in Croatia  
Chief Financial & Risk Officer (CFO/CRO) | Management Board Member 
Helped lead a major turnaround and transformation of a publicly traded bank operating under significant capital, 
regulatory, and performance pressure. Oversaw finance, risk, and asset management. 

 
 Erste Group |Croatia & Serbia (www.erstegroup.com) (Jul 2002 – Dec 2014) 
Leading Austrian banking group and one of the largest in Central and Eastern Europe (€300B+ assets) 

Executive Vice President, Retail & Business Banking | Erste Bank Serbia                         (Oct 2010 – Dec 2014) 
Led the turnaround and transformation of the retail and business banking division; owned full P&L responsibility 
across sales, operations, and product, leading 500+ staff  
Director of Small Business Banking | Erste Bank Croatia                           (Feb 2005 – Oct 2010) 
Credit Risk Manager | Erste Bank Croatia - Underwriter for SME and Corporate loans (Jul 2002 – Feb 2005) 
_____________________________________________________________________________________________ 
EDUCATION 
• Kellogg-Schulich Executive MBA - Northwestern University & York University   2023-2024 
• IECD Bled School of Management, Slovenia - Executive Management Program for Erste Group  2007-2009 
• University of Zagreb, Croatia – Bachelor of Finance        1997-2001 

http://www.windsorgp.com/
http://www.bosqar.com/
https://www.hpb.hr/
http://www.erstegroup.com/
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Court File No.  CL-26-00000292-0000 

ONTARIO 
SUPERIOR COURT OF JUSTICE 

COMMERCIAL LIST 

THE HONOURABLE MR. 

JUSTICE DUNPHY 

)

)

) 

THURSDAY, THE 25th

DAY OF JUNE, 2026

KENSINGTON PRIVATE EQUITY FUND 

Applicant 

- and - 

BOLD CANINE INC.  

Respondent 

APPLICATION UNDER SUBSECTION 47(1) AND 243(1) OF THE BANKRUPTCY AND 
INSOLVENCY ACT, R.S.C. 1985, C. B-3 AS AMENDED AND SECTION 101 OF THE COURTS 
OF JUSTICE ACT, R.S.O. 1990, C. C-43, AS AMENDED 

ORDER 
(Appointing Interim Receiver) 

THIS APPLICATION made by the Applicant for an Order pursuant to section 47(1) of 

the Bankruptcy and Insolvency Act, R.S.C. 1985, c. B-3, as amended (the "BIA") and section 101 

of the Courts of Justice Act, R.S.O. 1990, c. C.43, as amended (the "CJA") appointing TDB 

Restructuring Limited (“TDB”) as receiver and manager (in such capacities, the "Interim

Receiver") without security, over certain of the property, assets, and undertakings but excluding 

the Excluded Assets (as defined below) of Bold Canine Inc. (the "Debtor") acquired for, or used 

in relation to a business carried on by the Debtor, was heard this day at 330 University Avenue, 

Toronto, Ontario. 

ON READING the affidavit of Thomas A. Kennedy sworn June 23, 2026 and the Exhibits 

thereto, the consent of TBD to act as the Interim Receiver, and on hearing the submissions of 

counsel for the Applicant, and those parties listed on the participant information form, no one else 
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appearing for although duly served as appears from the affidavit of service of [NAME] sworn 

[DATE].  

SERVICE 

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

Application Record is hereby abridged and validated so that this application is properly returnable 

today and hereby dispenses with further service thereof.   

EXCLUSION OF CERTAIN ASSETS  

2. THIS COURT ORDERS that, notwithstanding any other provision hereof, the Interim 

Receiver is not appointed receiver of and shall not take possession of (or be deemed to have taken 

possession of), or exercise (or be deemed to have exercised) any rights of control over any 

inventory of the Debtor or food products (collectively referred to herein as the “Excluded 

Assets”).  

3. THIS COURT ORDERS that the Excluded Assets shall remain in the possession and 

control of the Debtor, and the Debtor shall continue to manage and control the Excluded Assets 

and the sale of the Excluded Assets. 

APPOINTMENT 

4. THIS COURT ORDERS that pursuant to section 47(1) of the BIA and section 101 of the 

CJA, TDB is hereby appointed Interim Receiver, without security, of all of the assets, undertakings 

and properties of the Debtor acquired for, or used in relation to a business carried on by the Debtor, 

including all proceeds thereof, but excluding the Excluded Assets (the "Property") until the 

earliest of:  

(a) the taking of possession by a receiver, within the meaning of subsection 

243(2), of the Debtor’s Property over which the Interim Receiver was 

appointed;  

(b) the taking of possession by a trustee of the Debtor’s Property over which 

the Interim Receiver was appointed, and  
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(c) the expiry of 30 days after the day on which the Interim Receiver was 

appointed or of any period specified by the court. 

INTERIM RECEIVER’S POWERS 

5. THIS COURT ORDERS that the Interim Receiver is hereby empowered and authorized, 

but not obligated, to act at once in respect of the Property and, without in any way limiting the 

generality of the foregoing, the Interim Receiver is hereby expressly empowered and authorized 

to do any of the following where the Interim Receiver considers it necessary or desirable:   

(a) to take possession of and exercise control over the Property and any and all 

proceeds, receipts and disbursements arising out of or from the Property; 

(b) to receive, preserve, and protect the Property, or any part or parts thereof, 

including, but not limited to, the changing of locks and security codes, the 

relocating of Property to safeguard it, the engaging of independent security 

personnel, the taking of physical inventories and the placement of such 

insurance coverage as may be necessary or desirable; 

(c) to engage consultants, appraisers, agents, experts, auditors, accountants, 

managers, assistants, counsel and such other persons, including the CRO 

(as defined below) (collectively, the “Professional Advisors”) from time 

to time and on whatever basis, including on a temporary basis, to assist with 

the exercise of the Interim Receiver's powers and duties, including without 

limitation those conferred by this Order; 

(d) to purchase or lease such machinery, equipment, inventories, supplies, 

premises or other assets to continue the business of the Debtor or any part 

or parts thereof; 

(e) to receive and collect all monies and accounts now owed or hereafter owing 

to the Debtor and to exercise all remedies of the Debtor in collecting such 

monies, including, without limitation, to enforce any security held by the 

Debtor; 
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(f) to settle, extend or compromise any indebtedness owing to the Debtor; 

(g) to execute, assign, issue and endorse documents of whatever nature in 

respect of any of the Property and Excluded Assets, whether in the Interim 

Receiver's name or in the name and on behalf of the Debtor, for any purpose 

pursuant to this Order; 

(h) to report to, meet with and discuss with such affected Persons (as defined 

below) as the Interim Receiver deems appropriate on all matters relating to 

the Property or Excluded Assets and the receivership, and to share 

information, subject to such terms as to confidentiality as the Interim 

Receiver deems advisable; 

(i) to pay the retainer, fees and disbursements of any Professional Advisor 

retained by the Interim Receiver in connection with or in relation to this 

application, whether incurred prior to or after the date of this Order, in each 

case, at the Professional Advisor’s standard rates and charges;  

(j) to take any steps reasonably incidental to the exercise of these powers or the 

performance of any statutory obligations. 

and in each case where the Interim Receiver takes any such actions or steps, it shall be 

exclusively authorized and empowered to do so, to the exclusion of all other Persons (as 

defined below), including the Debtor, and without interference from any other Person. 

DUTY TO PROVIDE ACCESS AND CO-OPERATION TO THE INTERIM RECEIVER 

6. THIS COURT ORDERS that (i) the Debtor, (ii) all of its current and former directors, 

officers, employees, agents, accountants, legal counsel and shareholders, and all other persons 

acting on its instructions or behalf, and (iii) all other individuals, firms, corporations, governmental 

bodies or agencies, or other entities having notice of this Order (all of the foregoing, collectively, 

being "Persons" and each being a "Person") shall forthwith advise the Interim Receiver of the 

existence of any Property or Excluded Assets in such Person's possession or control, shall grant 

immediate and continued access to the Property or the Excluded Assets to the Interim Receiver, 
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and shall deliver all such Property or Excluded Assets to the Interim Receiver upon the Interim 

Receiver's request.  

7. THIS COURT ORDERS that all Persons shall forthwith advise the Interim Receiver of 

the existence of any books, documents, securities, contracts, orders, corporate and accounting 

records, and any other papers, records, information and cloud-based data of any kind related to the 

business or affairs of the Debtor, and any computer programs, computer tapes, computer disks, 

cloud or other data storage media containing any such information (the foregoing, collectively, the 

"Records") in that Person's possession or control, and shall provide to the Interim Receiver or 

permit the Interim Receiver to make, retain and take away copies thereof and grant to the Interim 

Receiver unfettered access to and use of accounting, computer, software, cloud and physical 

facilities relating thereto, provided however that nothing in this paragraph 7 or in paragraph 8 of 

this Order shall require the delivery of Records, or the granting of access to Records, which may 

not be disclosed or provided to the Interim Receiver due to the privilege attaching to solicitor-

client communication or due to statutory provisions prohibiting such disclosure. 

8. THIS COURT ORDERS that if any Records are stored or otherwise contained on a 

computer, in a cloud or other electronic system of information storage, whether by independent 

service provider or otherwise, all Persons in possession or control of such Records shall forthwith 

give unfettered access to the Interim Receiver for the purpose of allowing the Interim Receiver to 

recover and fully copy all of the information contained therein whether by way of printing the 

information onto paper or making copies of computer disks or such other manner of retrieving and 

copying the information as the Interim Receiver in its discretion deems expedient, and shall not 

alter, erase or destroy any Records without the prior written consent of the Interim Receiver.  

Further, for the purposes of this paragraph, all Persons shall provide the Interim Receiver with all 

such assistance in gaining immediate access to the information in the Records as the Interim 

Receiver may in its discretion require including providing the Interim Receiver with instructions 

on the use of any computer, cloud or other system and providing the Interim Receiver with any 

and all access codes, account names and account numbers and account creating credentials that 

may be required to gain access to the information. 
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9. THIS COURT ORDERS that the Interim Receiver shall provide each of the relevant 

landlords with notice of the Interim Receiver’s intention to remove any fixtures from any leased 

premises at least seven (7) days prior to the date of the intended removal.  The relevant landlord 

shall be entitled to have a representative present in the leased premises to observe such removal 

and, if the landlord disputes the Interim Receiver’s entitlement to remove any such fixture under 

the provisions of the lease, such fixture shall remain on the premises and shall be dealt with as 

agreed between any applicable secured creditors, such landlord and the Interim Receiver, or by 

further Order of this Court upon application by the Interim Receiver on at least two (2) days notice 

to such landlord and any such secured creditors. 

APPOINTMENT OF CHIEF RESTRUCTURING OFFICER 

10. THIS COURT ORDERS that Wholeframe Inc. (“Wholeframe”), through its principal 

Domagoj Karadjole, is hereby appointed as CRO over and in respect of the Debtor (in such 

capacity, the “CRO”) and shall have the powers and obligations set out in the engagement 

agreement between the Debtor, the Interim Receiver and the CRO to be executed (as may be 

amended from time to time, the “CRO Engagement Letter”). 

CHIEF RESTRUCTURING OFFICER 

11. THIS COURT ORDERS that the CRO shall be an officer of this Court and shall have the 

powers and duties set out in this Order and in the CRO Engagement Letter, which is hereby 

approved. 

12. THIS COURT ORDERS that the CRO is hereby empowered and authorized to, in 

consultation with (and, where applicable, under the direction of) the Interim Receiver: 

(a) oversee the management and operations of the Debtor; 

(b) assist in the stabilization of the business and preservation of the Property 

and Excluded Assets; 

(c) develop and implement restructuring and/or sale strategies; 

(d) negotiate with stakeholders, including secured creditors, landlords and 

counterparties; and 
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(e) take such other steps as may be necessary or desirable in furtherance of the 

foregoing. 

13. THIS COURT ORDERS that the Debtor, its directors, officers, employees, agents,   and 

all other persons having notice of this Order shall cooperate with the CRO  and shall provide the 

CRO with immediate and unrestricted access to all Property, premises, books, records and 

information of the Debtor. 

14. THIS COURT ORDERS that the CRO shall incur no liability or obligation as a result of 

its appointment or the carrying out of its duties under this Order, save and except for any gross 

negligence or wilful misconduct. 

15. THIS COURT ORDERS that the CRO shall not, by reason of its appointment, be deemed 

to be a director, officer, or fiduciary of the Debtor. 

16. THIS COURT ORDERS that the fees and disbursements of the CRO shall be paid in 

accordance with the CRO Engagement Letter. 

NO PROCEEDINGS AGAINST THE INTERIM RECEIVER OR CRO 

17. THIS COURT ORDERS that no proceeding or enforcement process in any court or 

tribunal (each, a "Proceeding"), shall be commenced or continued against the Interim Receiver or 

CRO except with the written consent of the Interim Receiver or with leave of this Court.    

NO PROCEEDINGS AGAINST THE DEBTOR OR THE PROPERTY OR EXCLUDED 
ASSETS 

18. THIS COURT ORDERS that no Proceeding against or in respect of the Debtor or the 

Property or Excluded Assets shall be commenced or continued except with the written consent of 

the Interim Receiver or with leave of this Court and any and all Proceedings currently under way 

against or in respect of the Debtor or the Property or Excluded Assets are hereby stayed and 

suspended pending further Order of this Court. 

NO EXERCISE OF RIGHTS OR REMEDIES 

19. THIS COURT ORDERS that all rights and remedies against the Debtor, the Interim 

Receiver, or affecting the Property or Excluded Assets, are hereby stayed and suspended except 
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with the written consent of the Interim Receiver or leave of this Court, provided however that this 

stay and suspension does not apply in respect of any "eligible financial contract" as defined in the 

BIA, and further provided that nothing in this paragraph shall (i) empower the Interim Receiver or 

the Debtor to carry on any business which the Debtor is not lawfully entitled to carry on, (ii) 

exempt the Interim Receiver or the Debtor from compliance with statutory or regulatory provisions 

relating to health, safety or the environment, (iii) prevent the filing of any registration to preserve 

or perfect a security interest, or (iv) prevent the registration of a claim for lien. 

NO INTERFERENCE WITH THE RECEIVER 

20. THIS COURT ORDERS that no Person shall discontinue, fail to honour, alter, interfere 

with, repudiate, terminate or cease to perform any right, renewal right, contract, agreement, licence 

or permit in favour of or held by the Debtor, without written consent of the Interim Receiver or 

leave of this Court. 

CONTINUATION OF SERVICES 

21. THIS COURT ORDERS that all Persons having oral or written agreements with the 

Debtor or statutory or regulatory mandates for the supply of goods and/or services, including 

without limitation, all computer software, communication and other data services, centralized 

banking services, payroll services, security, insurance, transportation services, utility or other 

services to the Debtor are hereby restrained until further Order of this Court from discontinuing, 

altering, interfering with or terminating the supply of such goods or services as may be required 

by the Interim Receiver, and that the Interim Receiver shall be entitled to the continued use of the 

Debtor's current telephone numbers, facsimile numbers, internet addresses and domain names, 

provided in each case that the normal prices or charges for all such goods or services received after 

the date of this Order are paid by the Interim Receiver in accordance with normal payment 

practices of the Debtor or such other practices as may be agreed upon by the supplier or service 

provider and the Interim Receiver, or as may be ordered by this Court.   

INTERIM RECEIVER TO HOLD FUNDS 

22. THIS COURT ORDERS that all funds, monies, cheques, instruments, and other forms of 

payments received or collected by the Interim Receiver from and after the making of this Order 

from any source whatsoever, including without limitation the sale of all or any of the Property and 
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the collection of any accounts receivable in whole or in part, whether in existence on the date of 

this Order or hereafter coming into existence, shall be deposited into one or more new accounts to 

be opened by the Interim Receiver (the "Post Receivership Accounts") and the monies standing 

to the credit of such Post Receivership Accounts from time to time, net of any disbursements 

provided for herein, shall be held by the Interim Receiver to be paid in accordance with the terms 

of this Order or any further Order of this Court.  

EMPLOYEES 

23. THIS COURT ORDERS that all employees of the Debtor shall remain the employees of 

the Debtor until such time as the Interim Receiver, on the Debtor's behalf, may terminate the 

employment of such employees.  The Interim Receiver shall not be liable for any employee-related 

liabilities, including any successor employer liabilities as provided for in section 14.06(1.2) of the 

BIA, other than such amounts as the Interim Receiver may specifically agree in writing to pay, or 

in respect of its obligations under sections 81.4(5) or 81.6(3) of the BIA or under the Wage Earner 

Protection Program Act. 

PIPEDA 

24. THIS COURT ORDERS that, pursuant to clause 7(3)(c) of the Canada Personal 

Information Protection and Electronic Documents Act, the Interim Receiver shall disclose 

personal information of identifiable individuals to prospective purchasers or bidders for the 

Property and to their advisors, but only to the extent desirable or required to negotiate and attempt 

to complete one or more sales of the Property (each, a "Sale").  Each prospective purchaser or 

bidder to whom such personal information is disclosed shall maintain and protect the privacy of 

such information and limit the use of such information to its evaluation of the Sale, and if it does 

not complete a Sale, shall return all such information to the Interim Receiver, or in the alternative 

destroy all such information.  The purchaser of any Property shall be entitled to continue to use 

the personal information provided to it, and related to the Property purchased, in a manner which 

is in all material respects identical to the prior use of such information by the Debtor, and shall 

return all other personal information to the Interim Receiver, or ensure that all other personal 

information is destroyed.  
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LIMITATION ON ENVIRONMENTAL LIABILITIES 

25. THIS COURT ORDERS that nothing herein contained shall require the Interim Receiver 

to occupy or to take control, care, charge, possession or management (separately and/or 

collectively, "Possession") of any of the Property that might be environmentally contaminated, 

might be a pollutant or a contaminant, or might cause or contribute to a spill, discharge, release or 

deposit of a substance contrary to any federal, provincial or other law respecting the protection, 

conservation, enhancement, remediation or rehabilitation of the environment or relating to the 

disposal of waste or other contamination including, without limitation, the Canadian 

Environmental Protection Act, the Ontario Environmental Protection Act, the Ontario Water 

Resources Act, or the Ontario Occupational Health and Safety Act and regulations thereunder (the 

"Environmental Legislation"), provided however that nothing herein shall exempt the Interim 

Receiver from any duty to report or make disclosure imposed by applicable Environmental 

Legislation.  The Interim Receiver shall not, as a result of this Order or anything done in pursuance 

of the Interim Receiver's duties and powers under this Order, be deemed to be in Possession of any 

of the Property within the meaning of any Environmental Legislation, unless it is actually in 

possession.   

LIMITATION ON THE INTERIM RECEIVER’S LIABILITY 

26. THIS COURT ORDERS that the Interim Receiver shall incur no liability or obligation 

as a result of its appointment or the carrying out the provisions of this Order, save and except for 

any gross negligence or wilful misconduct on its part, or in respect of its obligations under sections 

81.4(5) or 81.6(3) of the BIA or under the Wage Earner Protection Program Act.  Nothing in this 

Order shall derogate from the protections afforded the Interim Receiver by section 14.06 of the 

BIA or by any other applicable legislation.  

INTERIM RECEIVER'S ACCOUNTS 

27. THIS COURT ORDERS that the Interim Receiver, counsel to the Interim Receiver shall 

be paid their reasonable fees and disbursements, in each case at their standard rates and charges 

unless otherwise ordered by the Court on the passing of accounts, and that the Interim Receiver 

and counsel to the Interim Receiver shall be entitled to and are hereby granted a charge (the 

"Interim Receiver's Charge") on the Property and Excluded Assets, as security for such fees and 

disbursements, both before and after the making of this Order in respect of these proceedings, and 
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that the Interim Receiver's Charge shall form a first charge on the Property in priority to all security 

interests, trusts, liens, charges and encumbrances, statutory or otherwise, in favour of any Person, 

but subject to sections 14.06(7), 81.4(4), and 81.6(2) of the BIA.  

28. THIS COURT ORDERS that the Interim Receiver and its legal counsel shall pass its 

accounts from time to time, and for this purpose the accounts of the Interim Receiver and its legal 

counsel are hereby referred to a judge of the Commercial List of the Ontario Superior Court of 

Justice. 

29. THIS COURT ORDERS that prior to the passing of its accounts, the Interim Receiver 

shall be at liberty from time to time to apply reasonable amounts, out of the monies in its hands, 

against its fees and disbursements, including legal fees and disbursements, incurred at the standard 

rates and charges of the Interim Receiver or its counsel, and such amounts shall constitute advances 

against its remuneration and disbursements when and as approved by this Court. 

FUNDING OF THE INTERIM RECEIVERSHIP 

30. THIS COURT ORDERS that the Interim Receiver be at liberty and it is hereby 

empowered to borrow from Kensington by way of a revolving credit or otherwise from the 

Applicant, such monies from time to time as it may consider necessary or desirable, provided that 

the outstanding principal amount does not exceed $350,000 (or such greater amount as this Court 

may by further Order authorize) at any time, at such rate or rates of interest as it deems advisable 

for such period or periods of time as it may arrange, for the purpose of funding the exercise of the 

powers and duties conferred upon the Interim Receiver by this Order, including interim 

expenditures, amounts owing to Applicant’s and Debtor’s counsel and amounts owing under the 

CRO Engagement Letter.  The whole of the Property and Excluded Assets shall be and is hereby 

charged by way of a fixed and specific charge (the "Interim Receiver's Borrowings Charge") as 

security for the payment of the monies borrowed, together with interest and charges thereon, in 

priority to all security interests, trusts, liens, charges and encumbrances, statutory or otherwise, in 

favour of any Person, but subordinate in priority to the Interim Receiver’s Charge and the charges 

as set out in sections 14.06(7), 81.4(4), and 81.6(2) of the BIA. 
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31. THIS COURT ORDERS that neither the Interim Receiver's Borrowings Charge nor any 

other security granted by the Interim Receiver in connection with its borrowings under this Order 

shall be enforced without leave of this Court. 

32. THIS COURT ORDERS that the Interim Receiver is at liberty and authorized to issue 

certificates substantially in the form annexed as Schedule "A" hereto (the "Interim Receiver’s 

Certificates") for any amount borrowed by it pursuant to this Order. 

33. THIS COURT ORDERS that the monies from time to time borrowed by the Interim 

Receiver pursuant to this Order or any further order of this Court and any and all Interim Receiver’s 

Certificates evidencing the same or any part thereof shall rank on a pari passu basis, unless 

otherwise agreed to by the holders of any prior issued Interim Receiver's Certificates.  

SERVICE AND NOTICE 

34. THIS COURT ORDERS that the E-Service Guide of the Commercial List (the “Guide”) 

is approved and adopted by reference herein and, in this proceeding, the service of documents 

made in accordance with the Guide(which can be found on the Commercial List website at 

https://www.ontariocourts.ca/scj/files/guides/the-guide-concerning-commercial-list-e-service-

en.pdf) shall be valid and effective service.  Subject to Rule 17.05 this Order shall constitute an 

order for substituted service pursuant to Rule 16.04 of the Rules of Civil Procedure. Subject to 

Rule 3.01(d) of the Rules of Civil Procedure and paragraph 21 of the Guide, service of documents 

in accordance with the Guide will be effective on transmission.  This Court further orders that a 

Case Website shall be established in accordance with the Guide with the following URL 

https://tdbadvisory.ca/insolvency-case/bold-canine-inc/.  

35. THIS COURT ORDERS that if the service or distribution of documents in accordance 

with the Guide is not practicable, the Interim Receiver is at liberty to serve or distribute this Order, 

any other materials and orders in these proceedings, any notices or other correspondence, by 

forwarding true copies thereof by email, prepaid ordinary mail, courier, personal delivery or 

facsimile transmission to the Debtor's creditors or other interested parties at their respective 

addresses as last shown on the records of the Debtor and that any such service or distribution by 

courier, personal delivery or facsimile transmission shall be deemed to be received on the next 
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business day following the date of forwarding thereof, or if sent by ordinary mail, on the third 

business day after mailing. 

36. THIS COURT ORDERS that the Applicant, the Interim Receiver and their respective 

counsel are at liberty to serve or distribute this Order, any other materials and orders as may be 

reasonably required in these proceedings, including any notices, or other correspondence, by 

forwarding true copies thereof by electronic message to the Respeondent’s creditors or other 

interested parties and their advisors. For greater certainty, any such distribution or service shall be 

deemed to be in satisfaction of a legal or juridical obligation and notice requirements withing the 

meaning of clause 3(c) of the Electronic Commerce Protection Regulations, Reg. 81000-2-175 

(SOR/DORS). 

GENERAL 

37. THIS COURT ORDERS that the Interim Receiver may from time to time apply to this 

Court for advice and directions in the discharge of its powers and duties hereunder. 

38. THIS COURT ORDERS that nothing in this Order shall prevent the Interim Receiver 

from acting as a trustee in bankruptcy of the Debtor. 

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

regulatory or administrative body having jurisdiction in Canada or in the United States to give 

effect to this Order and to assist the Interim Receiver and its agents in carrying out the terms of 

this Order.  All courts, tribunals, regulatory and administrative bodies are hereby respectfully 

requested to make such orders and to provide such assistance to the Interim Receiver, as an officer 

of this Court, as may be necessary or desirable to give effect to this Order or to assist the Interim 

Receiver and its agents in carrying out the terms of this Order.  

40. THIS COURT ORDERS that the Interim Receiver be at liberty and is hereby authorized 

and empowered to apply to any court, tribunal, regulatory or administrative body, wherever 

located, for the recognition of this Order and for assistance in carrying out the terms of this Order, 

and that the Interim Receiver is authorized and empowered to act as a representative in respect of 

the within proceedings for the purpose of having these proceedings recognized in a jurisdiction 

outside Canada. 
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41. THIS COURT ORDERS that the Applicant shall have its costs of this Application, up to 

and including entry and service of this Order, provided for by the terms of the Applicant’s security 

or, if not so provided by the Applicant's security, then on a substantial indemnity basis to be paid 

by the Interim Receiver from the Debtor's estate with such priority and at such time as this Court 

may determine. 

42. THIS COURT ORDERS that any interested party may apply to this Court to vary or 

amend this Order on not less than seven (7) days' notice to the Interim Receiver and to any other 

party likely to be affected by the order sought or upon such other notice, if any, as this Court may 

order. 

43. THIS COURT ORDERS that this order is effective from the date it is made, and it is 

enforceable without the need for entry and filing, provided that any party may nonetheless submit 

a formal order for original, signing, entry and filing, as the case may be.  

__________________________________________ 



SCHEDULE "A" 

INTERIM RECEIVER CERTIFICATE 

CERTIFICATE NO. ______________ 

AMOUNT $_____________________ 

1. THIS IS TO CERTIFY that TDB Restructuring Limited the interim receiver (the 

"Receiver") of the property, assets, and undertakings of  Bold Canine Inc. acquired for, or used in 

relation to a business carried on by the Debtor, including all proceeds thereof (collectively, the 

“Property”), excluding the Excluded Assets (as defined in the Order), has received from the holder 

of this certificate (the "Lender") the principal sum of $___________, being part of the total 

principal sum of $___________ which the Interim Receiver is authorized to borrow under and 

pursuant to the Order of Justice  dated , 2026 (the “Order”) made in an application having 

Court File Number . 

2. The principal sum evidenced by this certificate is payable on demand by the Lender with 

interest thereon calculated and compounded [daily][monthly not in advance on the _______ day 

of each month] after the date hereof at a notional rate per annum equal to the rate of ______ per 

cent above the prime commercial lending rate of Bank of _________ from time to time. 

3. Such principal sum with interest thereon is, by the terms of the Order, together with the 

principal sums and interest thereon of all other certificates issued by the Interim Receiver pursuant 

to the Order or to any further order of the Court, a charge upon the whole of the Property, in priority 

to the security interests of any other person, but subject to the priority of the charges set out in the 

Order and in the Bankruptcy and Insolvency Act, and the right of the Interim Receiver to indemnify 

itself out of such Property in respect of its remuneration and expenses. 

4. All sums payable in respect of principal and interest under this certificate are payable at 

the main office of the Lender at Toronto, Ontario. 

5. Until all liability in respect of this certificate has been terminated, no certificates creating 

charges ranking or purporting to rank in priority to this certificate shall be issued by the Interim 

Receiver to any person other than the holder of this certificate without the prior written consent of 

the holder of this certificate. 
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6. The charge securing this certificate shall operate so as to permit the Interim Receiver to 

deal with the Property as authorized by the Order and as authorized by any further or other order 

of the Court. 

7. The Interim Receiver does not undertake, and it is not under any personal liability, to pay 

any sum in respect of which it may issue certificates under the terms of the Order. 

DATED the _____ day of ______________, 20__. 

TDB RESTRUCTURING LIMITED, 
solely in its capacity as Interim Receiver of 
the Property, and not in its personal 
capacity 

By
: Name:

Title:
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Court File No  CL-26-00000292-0000 

ONTARIO 

SUPERIOR COURT OF JUSTICE 

COMMERCIAL LIST 

 

THE HONOURABLE ⚫ 

JUSTICE ⚫ 

) 

) 

) 

⚫, THE ⚫ 

DAY OF ⚫, 2026 

 

KENSINGTON PRIVATE EQUITY FUND 

Applicant 

- and - 

BOLD CANINE INC.  

Respondent 

APPLICATION UNDER SUBSECTION 47(1) AND 243(1) OF THE BANKRUPTCY AND 

INSOLVENCY ACT, R.S.C. 1985, C. B-3 AS AMENDED AND SECTION 101 OF THE COURTS 

OF JUSTICE ACT, R.S.O. 1990, C. C-43, AS AMENDED 

 

ORDER 
(Appointing Receiver) 

THIS APPLICATION made by the Applicant for an Order pursuant to section 243(1) of 

the Bankruptcy and Insolvency Act, R.S.C. 1985, c. B-3, as amended (the "BIA") and section 101 

of the Courts of Justice Act, R.S.O. 1990, c. C.43, as amended (the "CJA") appointing TDB 

Restructuring Limited (“TDB”) as receiver and manager (in such capacities, the "Receiver") 

without security, over certain of the property, assets, and undertakings but excluding the Excluded 

Assets (as defined below) of Bold Canine Inc. (the "Debtor") acquired for, or used in relation to a 

business carried on by the Debtor, was heard this day at 330 University Avenue, Toronto, Ontario. 

ON READING the affidavit of Thomas A. Kennedy sworn [June ⚫, 2026] and the 

Exhibits thereto, the consent of TBD to act as the Receiver, and on hearing the submissions of 

counsel for the Applicant, and those parties listed on the participant information form, no one else 
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appearing for although duly served as appears from the affidavit of service of [NAME] sworn 

[DATE], 

SERVICE 

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

Application Record is hereby abridged and validated so that this application is properly returnable 

today and hereby dispenses with further service thereof.  

EXCLUSION OF CERTAIN ASSETS  

2. THIS COURT ORDERS that, notwithstanding any other provision hereof, the Receiver 

is not appointed receiver of and shall not take possession of (or be deemed to have taken possession 

of), or exercise (or be deemed to have exercised) any rights of control over any inventory of the 

Debtor or food products (collectively referred to herein as the “Excluded Assets”).  

3. THIS COURT ORDERS that the Excluded Assets shall remain in the possession and 

control of the Debtor, and the Debtor shall continue to manage and control the Excluded Assets 

and the sale of the Excluded Assets. 

APPOINTMENT 

4. THIS COURT ORDERS that pursuant to section 243(1) of the BIA and section 101 of 

the CJA, TDB is hereby appointed Receiver, without security, of all of the assets, undertakings 

and properties of the Debtor acquired for, or used in relation to a business carried on by the Debtor, 

including all proceeds thereof, but excluding the Excluded Assets (the "Property"). 

RECEIVER’S POWERS 

5. THIS COURT ORDERS that the Receiver is hereby empowered and authorized, but not 

obligated, to act at once in respect of the Property and, without in any way limiting the generality 

of the foregoing, the Receiver is hereby expressly empowered and authorized to do any of the 

following where the Receiver considers it necessary or desirable:  

(a) to take possession of and exercise control over the Property and any and all 

proceeds, receipts and disbursements arising out of or from the Property; 
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(b) to receive, preserve, and protect the Property, or any part or parts thereof, including, 

but not limited to, the changing of locks and security codes, the relocating of 

Property to safeguard it, the engaging of independent security personnel, the taking 

of physical inventories and the placement of such insurance coverage as may be 

necessary or desirable; 

(c) to enter into any agreements, repudiate or disclaim any agreement incur any 

obligations in the ordinary course of business, cease to carry on all or any part of 

the business, or to disclaim, repudiate or cease to perform any contracts of the 

Debtor; 

(d) to engage consultants, appraisers, agents, experts, auditors, accountants, managers, 

assistants, counsel and such other persons, including the CRO (as defined below) 

(collectively, the “Professional Advisors”) from time to time and on whatever 

basis, including on a temporary basis, to assist with the exercise of the Receiver's 

powers and duties, including without limitation those conferred by this Order; 

(e) to purchase or lease such machinery, equipment, inventories, supplies, premises or 

other assets to continue the business of the Debtor or any part or parts thereof; 

(f) to receive and collect all monies and accounts now owed or hereafter owing to the 

Debtor and to exercise all remedies of the Debtor in collecting such monies, 

including, without limitation, to enforce any security held by the Debtor; 

(g) to settle, extend or compromise any indebtedness owing to the Debtor; 

(h) to execute, assign, issue and endorse documents of whatever nature in respect of 

any of the Property and Excluded Assets, whether in the Receiver's name or in the 

name and on behalf of the Debtor, for any purpose pursuant to this Order; 

(i) to market any or all of the Property and Excluded Assets, including advertising and 

soliciting offers in respect of the Property and Excluded Assets or any part or parts 

thereof and negotiating such terms and conditions of sale as the Receiver in its 

discretion may deem appropriate; 
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(j) to sell, convey, transfer, lease or assign the Property or Excluded Assets or any part 

or parts thereof out of the ordinary course of business, 

(i) without the approval of this Court in respect of any transaction not 

exceeding $500,000, provided that the aggregate consideration for all such 

transactions does not exceed $1,000,000; and 

(ii) with the approval of this Court in respect of any transaction in which the 

purchase price or the aggregate purchase price exceeds the applicable 

amount set out in the preceding clause; 

and in each such case notice under subsection 63(4) of the Ontario Personal 

Property Security Act, shall all not be required. 

(k) to apply for any vesting order or other orders necessary to convey the Property and 

Excluded Assets or any part or parts thereof to a purchaser or purchasers thereof, 

free and clear of any liens or encumbrances affecting such Property;   

(l) to report to, meet with and discuss with such affected Persons (as defined below) 

as the Receiver deems appropriate on all matters relating to the Property or 

Excluded Assets and the receivership, and to share information, subject to such 

terms as to confidentiality as the Receiver deems advisable; 

(m) to pay the retainer, fees and disbursements of any Professional Advisor retained by 

the Receiver in connection with or in relation to this application, whether incurred 

prior to or after the date of this Order, in each case, at the Professional Advisor’s 

standard rates and charges;  

(n) to enter into agreements with any trustee in bankruptcy appointed in respect of the 

Debtor, including, without limiting the generality of the foregoing, the ability to 

enter into occupation agreements for any property owned or leased by the Debtor;  

(o) to exercise any shareholder, partnership, joint venture or other rights which the 

Debtor may have; and 
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(p) to take any steps reasonably incidental to the exercise of these powers or the 

performance of any statutory obligations. 

and in each case where the Receiver takes any such actions or steps, it shall be exclusively 

authorized and empowered to do so, to the exclusion of all other Persons (as defined 

below), including the Debtor, and without interference from any other Person. 

DUTY TO PROVIDE ACCESS AND CO-OPERATION TO THE RECEIVER 

6. THIS COURT ORDERS that (i) the Debtor, (ii) all of its current and former directors, 

officers, employees, agents, accountants, legal counsel and shareholders, and all other persons 

acting on its instructions or behalf, and (iii) all other individuals, firms, corporations, governmental 

bodies or agencies, or other entities having notice of this Order (all of the foregoing, collectively, 

being "Persons" and each being a "Person") shall forthwith advise the Receiver of the existence 

of any Property or Excluded Assets in such Person's possession or control, shall grant immediate 

and continued access to the Property or Excluded Assets to the Receiver, and shall deliver all such 

Property to the Receiver upon the Receiver's request.  

7. THIS COURT ORDERS that all Persons shall forthwith advise the Receiver of the 

existence of any books, documents, securities, contracts, orders, corporate and accounting records, 

and any other papers, records, information and cloud-based data of any kind related to the business 

or affairs of the Debtor, and any computer programs, computer tapes, computer disks, cloud or 

other data storage media containing any such information (the foregoing, collectively, the 

"Records") in that Person's possession or control, and shall provide to the Receiver or permit the 

Receiver to make, retain and take away copies thereof and grant to the Receiver unfettered access 

to and use of accounting, computer, software, cloud and physical facilities relating thereto, 

provided however that nothing in this paragraph 7 or in paragraph 8 of this Order shall require the 

delivery of Records, or the granting of access to Records, which may not be disclosed or provided 

to the Receiver due to the privilege attaching to solicitor-client communication or due to statutory 

provisions prohibiting such disclosure. 

8. THIS COURT ORDERS that if any Records are stored or otherwise contained on a 

computer, in a cloud or other electronic system of information storage, whether by independent 

service provider or otherwise, all Persons in possession or control of such Records shall forthwith 
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give unfettered access to the Receiver for the purpose of allowing the Receiver to recover and fully 

copy all of the information contained therein whether by way of printing the information onto 

paper or making copies of computer disks or such other manner of retrieving and copying the 

information as the Receiver in its discretion deems expedient, and shall not alter, erase or destroy 

any Records without the prior written consent of the Receiver. Further, for the purposes of this 

paragraph, all Persons shall provide the Receiver with all such assistance in gaining immediate 

access to the information in the Records as the Receiver may in its discretion require including 

providing the Receiver with instructions on the use of any computer, cloud or other system and 

providing the Receiver with any and all access codes, account names and account numbers and 

account creating credentials that may be required to gain access to the information. 

9. THIS COURT ORDERS that the Receiver shall provide each of the relevant landlords 

with notice of the Receiver’s intention to remove any fixtures from any leased premises at least 

seven (7) days prior to the date of the intended removal. The relevant landlord shall be entitled to 

have a representative present in the leased premises to observe such removal and, if the landlord 

disputes the Receiver’s entitlement to remove any such fixture under the provisions of the lease, 

such fixture shall remain on the premises and shall be dealt with as agreed between any applicable 

secured creditors, such landlord and the Receiver, or by further Order of this Court upon 

application by the Receiver on at least two (2) days notice to such landlord and any such secured 

creditors. 

APPOINTMENT OF CHIEF RESTRUCTURING OFFICER 

10. THIS COURT ORDERS that Wholeframe Inc. (“Wholeframe”), through its principal 

Domagoj Karadjole, is hereby appointed as CRO over and in respect of the Debtor (in such 

capacity, the “CRO”) and shall have the powers and obligations set out in the engagement 

agreement between the Debtor, the Interim Receiver and the CRO dated [DATE]  (as may be 

amended from time to time, the “CRO Engagement Letter”). 

CHIEF RESTRUCTURING OFFICER 

11. THIS COURT ORDERS that the CRO shall be an officer of this Court and shall have the 

powers and duties set out in this Order and in the CRO Engagement Letter, which is hereby 

approved. 
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12. THIS COURT ORDERS that the CRO is hereby empowered and authorized to, in 

consultation with (and, where applicable, under the direction of) the Receiver: 

(a) oversee the management and operations of the Debtor; 

(b) assist in the stabilization of the business and preservation of the Property; 

(c) develop and implement restructuring and/or sale strategies; 

(d) negotiate with stakeholders, including secured creditors, landlords and 

counterparties; and 

(e) take such other steps as may be necessary or desirable in furtherance of the 

foregoing. 

13. THIS COURT ORDERS that the Debtor, its directors, officers, employees, agents, and 

all other persons having notice of this Order shall cooperate with the CRO and shall provide the 

CRO with immediate and unrestricted access to all Property, premises, books, records and 

information of the Debtor. 

14. THIS COURT ORDERS that the CRO shall incur no liability or obligation as a result of 

its appointment or the carrying out of its duties under this Order, save and except for any gross 

negligence or wilful misconduct. 

15. THIS COURT ORDERS that the CRO shall not, by reason of its appointment, be deemed 

to be a director, officer, or fiduciary of the Debtor. 

16. THIS COURT ORDERS that the fees and disbursements of the CRO shall be paid in 

accordance with the CRO Engagement Letter. 

NO PROCEEDINGS AGAINST THE RECEIVER OR CRO  

17. THIS COURT ORDERS that no proceeding or enforcement process in any court or 

tribunal (each, a "Proceeding"), shall be commenced or continued against the Receiver or CRO 

except with the written consent of the Receiver or with leave of this Court.   
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NO PROCEEDINGS AGAINST THE DEBTOR OR THE PROPERTY OR EXCLUDED 

ASSETS 

18. THIS COURT ORDERS that no Proceeding against or in respect of the Debtor or the 

Property or Excluded Assets shall be commenced or continued except with the written consent of 

the Receiver or with leave of this Court and any and all Proceedings currently under way against 

or in respect of the Debtor or the Property or Excluded Assets are hereby stayed and suspended 

pending further Order of this Court. 

NO EXERCISE OF RIGHTS OR REMEDIES 

19. THIS COURT ORDERS that all rights and remedies against the Debtor, the Receiver, or 

affecting the Property or Excluded Assets, are hereby stayed and suspended except with the written 

consent of the Receiver or leave of this Court, provided however that this stay and suspension does 

not apply in respect of any "eligible financial contract" as defined in the BIA, and further provided 

that nothing in this paragraph shall (i) empower the Receiver or the Debtor to carry on any business 

which the Debtor is not lawfully entitled to carry on, (ii) exempt the Receiver or the Debtor from 

compliance with statutory or regulatory provisions relating to health, safety or the environment, 

(iii) prevent the filing of any registration to preserve or perfect a security interest, or (iv) prevent 

the registration of a claim for lien. 

NO INTERFERENCE WITH THE RECEIVER 

20. THIS COURT ORDERS that no Person shall discontinue, fail to honour, alter, interfere 

with, repudiate, terminate or cease to perform any right, renewal right, contract, agreement, licence 

or permit in favour of or held by the Debtor, without written consent of the Receiver or leave of 

this Court. 

CONTINUATION OF SERVICES 

21. THIS COURT ORDERS that all Persons having oral or written agreements with the 

Debtor or statutory or regulatory mandates for the supply of goods and/or services, including 

without limitation, all computer software, communication and other data services, centralized 

banking services, payroll services, security, insurance, transportation services, utility or other 

services to the Debtor are hereby restrained until further Order of this Court from discontinuing, 

altering, interfering with or terminating the supply of such goods or services as may be required 
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by the Receiver, and that the Receiver shall be entitled to the continued use of the Debtor's current 

telephone numbers, facsimile numbers, internet addresses and domain names, provided in each 

case that the normal prices or charges for all such goods or services received after the date of this 

Order are paid by the Receiver in accordance with normal payment practices of the Debtor or such 

other practices as may be agreed upon by the supplier or service provider and the Receiver, or as 

may be ordered by this Court.  

RECEIVER TO HOLD FUNDS 

22. THIS COURT ORDERS that all funds, monies, cheques, instruments, and other forms of 

payments received or collected by the Receiver from and after the making of this Order from any 

source whatsoever, including without limitation the sale of all or any of the Property and the 

collection of any accounts receivable in whole or in part, whether in existence on the date of this 

Order or hereafter coming into existence, shall be deposited into one or more new accounts to be 

opened by the Receiver (the "Post Receivership Accounts") and the monies standing to the credit 

of such Post Receivership Accounts from time to time, net of any disbursements provided for 

herein, shall be held by the Receiver to be paid in accordance with the terms of this Order or any 

further Order of this Court.  

EMPLOYEES 

23. THIS COURT ORDERS that all employees of the Debtor shall remain the employees of 

the Debtor until such time as the Receiver, on the Debtor's behalf, may terminate the employment 

of such employees. The Receiver shall not be liable for any employee-related liabilities, including 

any successor employer liabilities as provided for in section 14.06(1.2) of the BIA, other than such 

amounts as the Receiver may specifically agree in writing to pay, or in respect of its obligations 

under sections 81.4(5) or 81.6(3) of the BIA or under the Wage Earner Protection Program Act. 

PIPEDA 

24. THIS COURT ORDERS that, pursuant to clause 7(3)(c) of the Canada Personal 

Information Protection and Electronic Documents Act, the Receiver shall disclose personal 

information of identifiable individuals to prospective purchasers or bidders for the Property and to 

their advisors, but only to the extent desirable or required to negotiate and attempt to complete one 

or more sales of the Property (each, a "Sale"). Each prospective purchaser or bidder to whom such 
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personal information is disclosed shall maintain and protect the privacy of such information and 

limit the use of such information to its evaluation of the Sale, and if it does not complete a Sale, 

shall return all such information to the Receiver, or in the alternative destroy all such information. 

The purchaser of any Property shall be entitled to continue to use the personal information 

provided to it, and related to the Property purchased, in a manner which is in all material respects 

identical to the prior use of such information by the Debtor, and shall return all other personal 

information to the Receiver, or ensure that all other personal information is destroyed.  

LIMITATION ON ENVIRONMENTAL LIABILITIES 

25. THIS COURT ORDERS that nothing herein contained shall require the Receiver to 

occupy or to take control, care, charge, possession or management (separately and/or collectively, 

"Possession") of any of the Property that might be environmentally contaminated, might be a 

pollutant or a contaminant, or might cause or contribute to a spill, discharge, release or deposit of 

a substance contrary to any federal, provincial or other law respecting the protection, conservation, 

enhancement, remediation or rehabilitation of the environment or relating to the disposal of waste 

or other contamination including, without limitation, the Canadian Environmental Protection Act, 

the Ontario Environmental Protection Act, the Ontario Water Resources Act, or the Ontario 

Occupational Health and Safety Act and regulations thereunder (the "Environmental 

Legislation"), provided however that nothing herein shall exempt the Receiver from any duty to 

report or make disclosure imposed by applicable Environmental Legislation. The Receiver shall 

not, as a result of this Order or anything done in pursuance of the Receiver's duties and powers 

under this Order, be deemed to be in Possession of any of the Property within the meaning of any 

Environmental Legislation, unless it is actually in possession.  

LIMITATION ON THE RECEIVER’S LIABILITY 

26. THIS COURT ORDERS that the Receiver shall incur no liability or obligation as a result 

of its appointment or the carrying out the provisions of this Order, save and except for any gross 

negligence or wilful misconduct on its part, or in respect of its obligations under sections 81.4(5) 

or 81.6(3) of the BIA or under the Wage Earner Protection Program Act. Nothing in this Order 

shall derogate from the protections afforded the Receiver by section 14.06 of the BIA or by any 

other applicable legislation.  
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RECEIVER'S ACCOUNTS 

27. THIS COURT ORDERS that the Receiver and counsel to the Receiver shall be paid their 

reasonable fees and disbursements, in each case at their standard rates and charges unless otherwise 

ordered by the Court on the passing of accounts, and that the Receiver and counsel to the Receiver 

shall be entitled to and are hereby granted a charge (the "Receiver's Charge") on the Property, as 

security for such fees and disbursements, both before and after the making of this Order in respect 

of these proceedings, and that the Receiver's Charge shall form a first charge on the Property in 

priority to all security interests, trusts, liens, charges and encumbrances, statutory or otherwise, in 

favour of any Person, but subject to sections 14.06(7), 81.4(4), and 81.6(2) of the BIA.  

28. THIS COURT ORDERS that the Receiver and its legal counsel shall pass its accounts 

from time to time, and for this purpose the accounts of the Receiver and its legal counsel are hereby 

referred to a judge of the Commercial List of the Ontario Superior Court of Justice. 

29. THIS COURT ORDERS that prior to the passing of its accounts, the Receiver shall be at 

liberty from time to time to apply reasonable amounts, out of the monies in its hands, against its 

fees and disbursements, including legal fees and disbursements, incurred at the standard rates and 

charges of the Receiver or its counsel, and such amounts shall constitute advances against its 

remuneration and disbursements when and as approved by this Court. 

FUNDING OF THE RECEIVERSHIP 

30. THIS COURT ORDERS that the Receiver be at liberty and it is hereby empowered to 

borrow by way of a revolving credit or otherwise from the Applicant, such monies from time to 

time as it may consider necessary or desirable, provided that the outstanding principal amount does 

not exceed $1,100,000 (or such greater amount as this Court may by further Order authorize) at 

any time, at such rate or rates of interest as it deems advisable for such period or periods of time 

as it may arrange, for the purpose of funding the exercise of the powers and duties conferred upon 

the Receiver by this Order, including interim expenditures, amounts owing to Applicant’s and 

Debtor’s counsel and amounts owing under the CRO Engagement Letter. The whole of the 

Property and Excluded Assets shall be and is hereby charged by way of a fixed and specific charge 

(the "Receiver's Borrowings Charge") as security for the payment of the monies borrowed, 

together with interest and charges thereon, in priority to all security interests, trusts, liens, charges 
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and encumbrances, statutory or otherwise, in favour of any Person, but subordinate in priority to 

the Receiver’s Charge and the charges as set out in sections 14.06(7), 81.4(4), and 81.6(2) of the 

BIA. 

31. THIS COURT ORDERS that neither the Receiver's Borrowings Charge nor any other 

security granted by the Receiver in connection with its borrowings under this Order shall be 

enforced without leave of this Court. 

32. THIS COURT ORDERS that the Receiver is at liberty and authorized to issue certificates 

substantially in the form annexed as Schedule "A" hereto (the "Receiver’s Certificates") for any 

amount borrowed by it pursuant to this Order. 

33. THIS COURT ORDERS that the monies from time to time borrowed by the Receiver 

pursuant to this Order or any further order of this Court and any and all Receiver’s Certificates 

evidencing the same or any part thereof shall rank on a pari passu basis, unless otherwise agreed 

to by the holders of any prior issued Receiver's Certificates.  

APPROVAL OF SISP  

34. THIS COURT ORDERS that the sale investment and solicitation process (“SISP”) in the 

form attached hereto as Schedule “B” and subject to such non-material amendments as may be 

agreed to by the Receiver, including all schedules thereto, is hereby approved and the Receiver is 

hereby authorized and directed to take such steps as it deems necessary or desirable (subject to the 

terms of SISP) to carry out and give full effect to the SISP, subject to prior approval of this Court 

being obtained before completion of any transaction(s) under the SISP.  

35. THIS COURT ORDERS that the Receiver, its affiliates, partners, directors, employees, 

advisors, agents and controlling persons, shall have no liability with respect to any and all losses, 

claims, damages or liabilities of any nature of kind to any person in connection with or as a result 

of performing their duties under the SISP, except to the extent of such losses, claims, damages or 

liabilities resulting from the gross negligence or wilful misconduct of the Receiver, as determined 

by the Court.  

36. THIS COURT ORDERS that, pursuant to clause 7(3)(c) of the Canada Personal 

Information Protection and Electronic Documents Act, the Receiver is hereby authorized and 
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permitted to disclose and transfer to each potential bidder (the “Bidders”) and to their 

representatives, if requested by such Bidders, personal information of identifiable individuals, 

including, without limitation, all human resources and payroll information in the records pertaining 

to the Applicant’s past and current employees, but only to the extent desirable or required to 

negotiate or attempt to complete a sale of the assets contemplated in the SISP (a “Sale”). Each 

Bidder or representative to whom such personal information is disclosed shall maintain and protect 

the privacy of such information and limit the use of such information to its evaluation for the 

purpose of effecting a Sale, and if it does not complete a Sale, shall return all such information to 

the Receiver, or in the alternative destroy all such information and provide confirmation of its 

destruction if required by the Receiver. The Successful Bidder shall maintain and protect the 

privacy of such information and, upon closing of the transaction contemplated in the Successful 

Bid, shall be entitled to use the personal information provided to it that is related to the Property 

acquired pursuant to the SISP in a manner that is in all material respects identical to the prior use 

of such information by the Applicant, and shall return all other personal information to the 

Receiver or ensure that all other personal information to the Receiver or ensure that all other 

personal information is destroyed and provide confirmation of its destruction if required by the 

Receiver.  

37. THIS COURT ORDERS that at any time during the SISP, the Receiver may apply to the 

Court for directions with respect to this order, or for such further order or orders as it may consider 

necessary or desirable to amend, supplement or clarify the terms of this order or the SISP. 

BANKRUPTCY OF THE DEBTOR 

38. THIS COURT ORDERS that the Receiver is hereby authorized, if the Receiver deems 

advisable, to assign the Debtor into bankruptcy, or to consent to the making of a bankruptcy order 

in respect of either or both of the Debtor, and that nothing in this Order shall prevent the Receiver 

from acting as a trustee in bankruptcy of the Debtor.  

SERVICE AND NOTICE 

39. THIS COURT ORDERS that the E-Service Guide of the Commercial List (the “Guide”) 

is approved and adopted by reference herein and, in this proceeding, the service of documents 

made in accordance with the Guide(which can be found on the Commercial List website at 
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https://www.ontariocourts.ca/scj/files/guides/the-guide-concerning-commercial-list-e-service-

en.pdf) shall be valid and effective service. Subject to Rule 17.05 this Order shall constitute an 

order for substituted service pursuant to Rule 16.04 of the Rules of Civil Procedure. Subject to 

Rule 3.01(d) of the Rules of Civil Procedure and paragraph 21 of the Guide, service of documents 

in accordance with the Guide will be effective on transmission. This Court further orders that a 

Case Website shall be established in accordance with the Guide with the following URL 

https://tdbadvisory.ca/insolvency-case/bold-canine-inc/.  

40. THIS COURT ORDERS that if the service or distribution of documents in accordance 

with the Guide is not practicable, the Receiver is at liberty to serve or distribute this Order, any 

other materials and orders in these proceedings, any notices or other correspondence, by 

forwarding true copies thereof by email, prepaid ordinary mail, courier, personal delivery or 

facsimile transmission to the Debtor's creditors or other interested parties at their respective 

addresses as last shown on the records of the Debtor and that any such service or distribution by 

courier, personal delivery or facsimile transmission shall be deemed to be received on the next 

business day following the date of forwarding thereof, or if sent by ordinary mail, on the third 

business day after mailing. 

41. THIS COURT ORDERS that the Applicant, the Receiver and their respective counsel are 

at liberty to serve or distribute this Order, any other materials and orders as may be reasonably 

required in these proceedings, including any notices, or other correspondence, by forwarding true 

copies thereof by electronic message to the Respondent’s creditors or other interested parties and 

their advisors. For greater certainty, any such distribution or service shall be deemed to be in 

satisfaction of a legal or juridical obligation and notice requirements withing the meaning of clause 

3(c) of the Electronic Commerce Protection Regulations, Reg. 81000-2-175 (SOR/DORS). 

GENERAL 

42. THIS COURT ORDERS that the Receiver may from time to time apply to this Court for 

advice and directions in the discharge of its powers and duties hereunder. 

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

regulatory or administrative body having jurisdiction in Canada or in the United States to give 

effect to this Order and to assist the Receiver and its agents in carrying out the terms of this Order. 
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All courts, tribunals, regulatory and administrative bodies are hereby respectfully requested to 

make such orders and to provide such assistance to the Receiver, as an officer of this Court, as 

may be necessary or desirable to give effect to this Order or to assist the Receiver and its agents in 

carrying out the terms of this Order.  

44. THIS COURT ORDERS that the Receiver be at liberty and is hereby authorized and 

empowered to apply to any court, tribunal, regulatory or administrative body, wherever located, 

for the recognition of this Order and for assistance in carrying out the terms of this Order, and that 

the Receiver is authorized and empowered to act as a representative in respect of the within 

proceedings for the purpose of having these proceedings recognized in a jurisdiction outside 

Canada. 

45. THIS COURT ORDERS that the Applicant shall have its costs of this Application, up to 

and including entry and service of this Order, provided for by the terms of the Applicant’s security 

or, if not so provided by the Applicant's security, then on a substantial indemnity basis to be paid 

by the Receiver from the Debtor's estate with such priority and at such time as this Court may 

determine. 

46. THIS COURT ORDERS that any interested party may apply to this Court to vary or 

amend this Order on not less than seven (7) days' notice to the Receiver and to any other party 

likely to be affected by the order sought or upon such other notice, if any, as this Court may order. 

47. THIS COURT ORDERS that this order is effective from the date it is made, and it is 

enforceable without the need for entry and filing, provided that any party may nonetheless submit 

a formal order for original, signing, entry and filing, as the case may be.  

________________________________________ 

 



 

 

SCHEDULE "A" 

RECEIVER CERTIFICATE 

CERTIFICATE NO. ______________ 

AMOUNT $_____________________ 

1. THIS IS TO CERTIFY that TDB Restructuring Limited the receiver (the "Receiver") of 

the property, assets, and undertakings of Bold Canine Inc. acquired for, or used in relation 

to a business carried on by the Debtor, including all proceeds thereof (collectively, the 

“Property”), excluding the Excluded Assets (as defined in the Order) has received from 

the holder of this certificate (the "Lender") the principal sum of $___________, being part 

of the total principal sum of $___________ which the Receiver is authorized to borrow 

under and pursuant to the Order of Justice ⚫ dated ⚫, 2026 (the “Order”) made in an 

application having Court File Number ⚫. 

2. The principal sum evidenced by this certificate is payable on demand by the Lender with 

interest thereon calculated and compounded [daily][monthly not in advance on the 

_______ day of each month] after the date hereof at a notional rate per annum equal to the 

rate of ______ per cent above the prime commercial lending rate of Bank of _________ 

from time to time. 

3. Such principal sum with interest thereon is, by the terms of the Order, together with the 

principal sums and interest thereon of all other certificates issued by the Receiver pursuant 

to the Order or to any further order of the Court, a charge upon the whole of the Property, 

in priority to the security interests of any other person, but subject to the priority of the 

charges set out in the Order and in the Bankruptcy and Insolvency Act, and the right of the 

Receiver to indemnify itself out of such Property in respect of its remuneration and 

expenses. 

4. All sums payable in respect of principal and interest under this certificate are payable at 

the main office of the Lender at Toronto, Ontario. 

5. Until all liability in respect of this certificate has been terminated, no certificates creating 

charges ranking or purporting to rank in priority to this certificate shall be issued by the 



- 17 - 

 

Receiver to any person other than the holder of this certificate without the prior written 

consent of the holder of this certificate. 

6. The charge securing this certificate shall operate so as to permit the Receiver to deal with 

the Property as authorized by the Order and as authorized by any further or other order of 

the Court. 

7. The Receiver does not undertake, and it is not under any personal liability, to pay any sum 

in respect of which it may issue certificates under the terms of the Order. 

DATED the _____ day of ______________, 20__. 

  TDB RESTRUCTURING LIMITED, 

solely in its capacity as Receiver of the 

Property, and not in its personal capacity 

By:  

Name:   

Title:   

 



 

 

Schedule “B” 

Sale and Investment Solicitation Process 

 

Bold Canine Inc. (the “Debtor”) 

 

Introduction 

1. On ⚫, 2026, on an application by Kensington Private Equity Fund (the “Applicant”) in the 

Ontario Superior Court of Justice (Commercial List) (the “Court”), the Honourable Justice 

⚫ granted an order (the “Receivership Order”) appointing TDB Restructuring Limited as 

receiver and manager (in such capacity, the “Receiver”) without security, over certain 

property, assets, and undertakings, but excluding the Excluded Assets, of the Debtor (the 

“Receivership Proceedings”). Pursuant to the Receivership Order the CRO1 was appointed.  

2. Pursuant to the Receivership Order, the Receiver is authorized to market any or all of the 

Property and any inventory of the Debtor or food products (collectively, the “Excluded 

Assets”), including advertising and soliciting offers in respect of any and all such Property 

and Excluded Assets or any part or parts thereof and negotiating such terms and conditions 

of sale as the Receiver in its discretion may deem appropriate.  

3. Further to the restructuring efforts, the Receiver will conduct the sale and investment 

solicitation process (the “SISP”) described herein, with the assistance of the Debtor and the 

CRO, and pursuant to the Receivership Order. The Receiver intends to provide all Potential 

Bidders (as defined herein) an opportunity to participate in the SISP. 

Opportunity 

4. The SISP is intended to solicit interest in, and opportunities for, a sale of, or investment in, all 

or part of the Debtor’s assets and business operations (the “Opportunity”). The Opportunity 

may include one or more of a restructuring, recapitalization or other form or reorganization 

of the business and affairs of the Debtor as a going concern or a sale of all, substantially all or 

one or more components of the Debtor’s assets, including the Excluded Assets (the “Sale 

Property”) and business operations (the “Business”) as a going concern or otherwise, or 

some combination thereof (each, a “Transaction”). 

5. This document describes the SISP, including the manner in which individuals, corporations, 

limited and unlimited liability companies, general and limited partnerships, associations, trusts, 

unincorporated organizations, joint ventures, governmental organizations or other entities 

(each, a “Person”) may gain access to, or continue to have access to due diligence materials 

concerning the Debtor, the Sale Property, and the Business, how bids involving the Debtor, 

 

1 Capitalized terms not defined herein shall have the meaning given to them in the Receivership Order.  



- 19 - 

 

the Sale Property, or the Business will be submitted to, and dealt with by the Receiver, and how 

Court approval will be obtained in respect of a Transaction. 

6. The SISP contemplates a one-stage process that involves the submission by interested parties 

of Bids by the Bid Deadline (as defined below). 

7. Any sale (or sales) of the Sale Property or the Business or portions thereof will be on an “as 

is, where is” basis without surviving representations or warranties of any kind, nature, or 

description by the Receiver or the Debtor, or any of their respective agents or advisors.  

8. In the event of a sale, to the extent permitted by law and subject to obtaining a court order, 

all of the rights, title and interests of the Debtor in and to the Sale Property or the Business 

to be acquired will be sold free and clear of all pledges, liens, security interests, 

encumbrances, claims, charges, options, and interests thereon and there against (collectively, 

the “Claims and Interests”), except for retained Claims and Interests, such Claims and 

Interests will attach to the net proceeds of the sale of such Sale Property or Business, as 

applicable (without prejudice to any claims or causes of action regarding the priority, validity 

or enforceability thereof), except to the extent otherwise set forth in the relevant Transaction 

documents with a Successful Bidder (as defined below) or the Sale Approval Order. 

9. In the SISP, (i) “Business Day” means any day (other than Saturday or Sunday) that banks are 

open for business in Toronto, Ontario. If any deadline date referred to in the SISP falls on a 

day that is not a Business Day, then such date shall be extended until the next Business Day; 

and (ii) the words “include”, “includes” and “including” shall be deemed to be followed by the 

phrase, “without limitation”. 

Timeline 

10. The following table sets out the key milestones under the SISP: 

Milestone Deadline 

Publication of Notice and Delivery of NDA 

and Teaser Letter to Known Potential Bidders 

Within 10 days following the granting of the 

Receivership Order  

Bid Deadline July 31, 2026 

Auction Date (if applicable) 3 business days after the Bid Deadline  

Sale Approval Motion (as defined below) in 

Court 

Within 14 days of completion of the Auction 

or the Bid Deadline (subject to Court 

availability).  

Closing of the Transaction 10 days after the granting of the Sale 

Approval Order 

11. Subject to any order of the Court, the dates set out in the SISP may be extended by the 

Receiver and such extensions or amendments shall be posted on the website the Receiver 

maintains in respect of the Receivership Proceedings. 

Solicitation of Interest: Notice of the SISP 

12. Within 10 days following the granting of the Receivership Order: 
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a. the Receiver in consultation with the CRO and employees of the Debtor will 

prepare a list of potential bidders, including (i) parties that have approached the 

CRO, the Debtor or the Receiver indicating an interest in the Opportunity, and (ii) 

local and international strategic and financial parties who the Receiver believes 

may be interested in a Transaction pursuant to the SISP, in each case whether or 

not such party has submitted a letter of intent or similar document (collectively, 

“Known Potential Bidders”); 

 

b. the Receiver will arrange for a notice of the SISP (and such other relevant 

information which the Receiver considers appropriate) (the “Notice”) to be 

published in Insolvency Insider, the Receiver’s website, and any other newspaper, 

journal, website or media outlet as the Receiver considers appropriate, if any; and 

 

c. the Receiver will prepare: (i) a letter (the “Teaser Letter”) describing the 

Opportunity, outlining the process under the SISP and inviting recipients of the 

Teaser Letter to express their interest pursuant to the SISP; and (ii) a non-disclosure 

agreement (an “NDA”).  

13. The Receiver will send the Teaser Letter and NDA to each Known Potential Bidder within 

10 days following the Receivership Order, if granted by the Court, and to any other Person 

who requests a copy of the Teaser Letter and NDA or who is identified to the Debtor, CRO 

or the Receiver as a Potential Bidder as soon as reasonably practicable after such request or 

identification, as applicable. 

Potential Bidders and Due Diligence Materials 

14. Any party who wishes to participate in the SISP (a “Potential Bidder”), must provide to the 

Receiver an NDA executed by it, and which shall inure to the benefit of any purchaser of the 

Business or Sale Property, or any portion thereof, and a letter setting forth the identity of the 

Potential Bidder, the contact information for such Potential Bidder and full disclosure of the 

direct and indirect principals of the Potential Bidder. 

15. The Receiver shall in its discretion, afford each Potential Bidder who has signed and delivered 

an NDA to the Receiver and provided information as to their financial wherewithal to close a 

Transaction such access to due diligence material and information relating to the Sale 

Property and Business as the Receiver deems appropriate. Due diligence shall include access 

to the virtual data room (“VDR”) containing documentary materials reasonably likely to be 

relevant to Potential Bidders in their assessment of the Opportunity, and may also include 

other information which a Potential Bidder may reasonably request and as to which the 

Receiver, in its reasonable judgment may determine relevant. The Receiver will designate a 

representative to coordinate all reasonable requests for additional information and due 

diligence access from Potential Bidders and the manner in which such requests must be 

communicated. Neither the Debtor, the CRO nor the Receiver will be obligated to furnish any 

information relating to the Sale Property or Business to any person other than to Potential 
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Bidders. Neither the Debtor, the CRO nor the Receiver is responsible for, and will bear no 

liability with respect to, any information obtained by any party in connection with the sale of 

the Sale Property and the Business. 

16. The Receiver may limit the access of any Potential Bidder to any information in the VDR 

where the Receiver reasonably determines that such access could negatively impact the SISP, 

the ability to maintain the confidentiality of the information, the Business, the Sale Property 

or their value. 

17. The Debtor, the CRO, the Receiver and their respective advisors make no representation or 

warranty as to the information contained in the VDR, Teaser Letter, or otherwise made 

available pursuant to the SISP. Potential Bidders must rely solely on their own independent 

review, due diligence, investigation and/or inspection of all information and of the Sale 

Property and Business in connection with their participation in the SISP and any Transaction 

and/or investment they enter into with the Debtor. 

18. At any time during the SISP, the Receiver may, in its reasonable judgment eliminate a 

Potential Bidder from the SISP, in which case such bidder will be eliminated from the SISP 

and will no longer be a “Potential Bidder” for the purposes of the SISP.  

Formal Bids 

19. Potential Bidders that wish to make a formal offer to purchase or make an investment in the 

Debtor or its Sale Property or Business (a “Bidder”) shall submit a Bid (a “Bid”) that 

complies with all of the following requirements to the Receiver and its counsel at the addresses 

specified in Schedule “1” hereto (including by e-mail), so as to be received by them not later 

than 5:00 PM (EST) on August 31, 2026, or as may be modified in the Bid process letter that 

may be circulated by the Receiver to Potential Bidders (the “Bid Deadline”): 

a. the Bid must be either a Bid to: 

i. acquire all, substantially all or a portion of the Sale Property (a “Sale 

Proposal”); and/or 

ii. make an investment in, restructure, reorganize or refinance the Business or 

the Debtor (an “Investment Proposal”); or 

iii. carry out any combination of a Sale Proposal and an Investment Proposal by 

one or more parties acting together or separately; 

b. the Bid (either individually or in combination with other bids that make up one bid) 

is an offer to purchase or make an investment in the Debtor or its Sale Property or 

Business and is consistent with any necessary terms and conditions established by 

the Receiver and communicated to Bidders; 

c. the Bid includes a letter stating that the Bidder’s offer is irrevocable until the selection 

of the Successful Bidder, provided that if such Bidder is selected as the Successful 

Bidder, its offer shall remain irrevocable until the closing of the Transaction with the 



- 22 - 

 

Successful Bidder; 

d. the Bid includes duly authorized and executed Transaction agreements, including the 

purchase price, investment amount (the “Purchase Price”), together with all exhibits 

and schedules thereto; 

e. the Bid is accompanied by a deposit (the “Deposit”) in the form of a wire transfer 

(to a non- interest bearing trust account specified by the Receiver), in an amount 

equal to ten percent (10%) of the Purchase Price, investment amount or other 

consideration to be paid in respect of the Bid, to be held and dealt with in accordance 

with this SISP; 

f. the Bid includes written evidence of a firm, irrevocable commitment for financing, 

or other evidence of ability to consummate the proposed Transaction, that will allow 

the Receiver to make a determination as to the Bidder’s financial and other 

capabilities to consummate the proposed Transaction; 

g. the Bid is not conditioned on (i) the outcome of unperformed due diligence by the 

Bidder, or (ii) obtaining financing; 

h. the Bid fully discloses the identity of each entity that will be entering into the 

Transaction or the financing, or that is otherwise participating or benefiting, directly 

or indirectly, from such Bid; 

i. for a Sale Proposal, the Bid includes: 

i. the purchase price in Canadian dollars and a description of any non-cash 

consideration, including details of any liabilities to be assumed by the Bidder 

and key assumptions supporting the valuation; 

ii. a description of the Sale Property that is expected to be subject to the 

Transaction and any of the Sale Property expected to be excluded; 

iii. a specific indication of the financial capability of the Bidder and the expected 

structure and financing of the Transaction; 

iv. a description of the conditions and approvals required to complete the closing 

of the Transaction; 

v. a description of those liabilities and obligations (including operating 

liabilities) which the Bidder intends to assume and which such liabilities and 

obligations it does not intend to assume; and 

vi. any other terms or conditions of the Sale Proposal that the Bidder believes 

are material to the Transaction. 

j. for an Investment Proposal, the Bid includes: 
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i. a description of how the Bidder proposes to structure the proposed 

investment, restructuring, recapitalization, refinancing or reorganization, and 

a description of any non-cash consideration; 

ii. the aggregate amount of the equity and/or debt investment to be made in the 

Business or the Debtor in Canadian dollars. 

iii. the underlying assumptions regarding the pro forma capital structure; 

iv. a specific indication of the sources of capital for the Bidder and the structure 

and financing of the Transaction; 

v. a description of the conditions and approvals required for the Bidder to 

complete the closing of the Transaction; 

vi. a description of those liabilities and obligations (including operating 

liabilities) which the Bidder intends to assume and which such liabilities and 

obligations it does not intend to assume; and 

vii. any other terms or conditions of the Investment Proposal. 

k. the Bid includes acknowledgements and representations of the Bidder that the 

Bidder: 

i. is completing the Transaction on an “as is, where is” basis; 

ii. has had an opportunity to conduct any and all due diligence regarding the 

Sale Property, the Business and the Debtor prior to making its Bid;  

iii. has relied solely upon its own independent review, investigation and/or 

inspection of any documents and/or the Sale Property in making its Bid; and 

iv. did not rely upon any written or oral statements, representations, warranties, 

or guarantees whatsoever, whether express, implied, statutory or otherwise, 

regarding the Business, the Sale Property, or the Debtor and CRO or the 

completeness of any information provided in connection therewith, except as 

expressly stated in the definitive Transaction agreement(s) signed by the 

Debtor; 

l. the Bid is received by the Bid Deadline; and 

m. the Bid contemplates closing the Transaction set out therein 10 days following 

the granting of the Sale Approval Order. 

n. a duly authorized and executed copy of a proposed purchase agreement and a redline 

of the Potential Bidder’s proposed purchase agreement reflecting variations from the 

form of purchase agreement uploaded to the VDR (the “Modified Purchase 

Agreement”); 
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o. there shall be no provision within the Modified Purchase Agreement requesting or 

entitling the Potential Bidder to any termination or break-up fee, expense 

reimbursement or similar type of payment; 

20. Following the Bid Deadline, the Receiver, in consultation with the CRO and Applicant, will 

assess the Bids received. The Receiver will designate the most competitive bids that comply 

with the foregoing requirements to be “Qualified Bids”. No Bids received shall be deemed to 

be Qualified Bids without the approval of the Receiver. Only Bidders whose Bids have been 

designated as Qualified Bids are eligible to become the Successful Bidder(s).  

21. The Receiver may waive strict compliance with any one or more of the requirements specified 

above and deem such non-compliant Bids to be a Qualified Bid. Neither the Receiver nor the 

CRO will be under any obligation to negotiate identical terms with, or extend identical terms 

to, each Bidder.  

22. The Receiver shall notify each Bidder in writing as to whether its Bid constitutes a Qualified 

Bid within two (2) business days of the Bid Deadline, or at such later time as the Receiver 

deems appropriate. 

23. The Receiver may aggregate separate Bids from unaffiliated Bidders to create one Qualified 

Bid. 

Evaluation of Qualified Bids 

24. A Qualified Bid will be evaluated by the Receiver, CRO and Applicant based upon several 

factors including, without limitation: (i) the Purchase Price and the net value provided by 

such Bid, (ii) the identity, circumstances and ability of the Bidder to successfully complete 

such Transactions, (iii) the proposed Transaction documents, (iv) factors affecting the speed, 

certainty and value of the Transaction, (v) the assets included or excluded from the Bid, (vi) 

any related restructuring costs, (vii) the likelihood and timing of consummating such 

Transaction, and (viii) any other factor deemed relevant by the Receiver. 

25. If no Qualified Bids are received by the Receiver the SISP shall not proceed to an Auction 

and the SISP will terminate. 

Auction 

26. If the Receiver receives at least two Qualified Bids, the Receiver may, in consultation with 

the CRO and Applicant, conduct and administer an Auction in accordance with the terms of 

this SISP (the “Auction”). Instructions to participate in the Auction and guidelines for the 

SISP, which will take place via video conference, will be provided to Qualified Parties (as 

defined below) not less than 24 hours prior to the Auction. 

27. Only parties that provided a Qualified Bid by the Bid Deadline, as confirmed by the Receiver, 

(collectively, the “Qualified Parties” and each a “Qualified Party”), shall be eligible to 

participate in the Auction. No later than 5:00 p.m. (EST) on the day prior to the Auction, each 

Qualified Party must inform the Receiver whether it intends to participate in the Auction. The 

Receiver will promptly thereafter inform, in writing, each Qualified Party who has expressed 
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its intent to participate in the Auction, of the identity of all other Qualified Parties that have 

indicated their intent to participate in the Auction.  

Auction Procedure 

28. The Auction shall be governed by the following procedures: 

a. Participation at the Auction. Only the Debtor, represented by the CRO, the 

Qualified Parties, the Receiver and each of their respective advisors and legal counsel 

will be entitled to attend the Auction, and only the Qualified Parties will be entitled 

to make any subsequent Overbids (as defined below) at the Auction. The Receiver 

shall provide all Qualified Parties with the details of the lead Bid by 5:00 PM (EST), 

one (1) Business Day after the Bid Deadline. Each Qualified Party must inform the 

Receiver whether it intends to participate in the Auction no later than 5:00 PM (EST) 

on the Business Day prior to the Auction; 

b. No Collusion. Each Qualified Party participating at the Auction shall be required to 

confirm on the record at the Auction that: (i) it has not engaged in any collusion with 

respect to the Auction and the Bid process; and (ii) its Bid is a good-faith bona fide 

offer and it intends to consummate the proposed Transaction if selected as the 

Successful Bid; 

c. Minimum Overbid. The Auction shall begin with the Qualified Bid that represents 

the highest or otherwise best Qualified Bid as determined by the Receiver (the 

“Initial Bid”), and any Bid made at the Auction by a Qualified Party subsequent to 

the Receiver’s announcement of the Initial Bid (each, an “Overbid”), must proceed 

in minimum additional cash increments of CAD$50,000 for the first Bid and then in 

cash increments of CAD$50,000 for each subsequent Bid.   

d. Bidding Order. Prior to the first Overbid, the Receiver in its sole discretion will 

announce the order in which each remaining Qualified Party shall present its 

Overbid. A Qualified Party may not abstain from participating in an Auction bidding 

round. Failure to submit an Overbid at the designated time will result in an automatic 

disqualification from the Auction and immediate removal from the videoconference. 

The Receiver shall use its discretion in providing Bidders with an interval between 

Auction bidding rounds; 

e. Bidding Disclosure. The Auction shall be conducted such that all bids will be made 

and received in one group video-conference, on an open basis, and all Qualified 

Parties will be entitled to be present for all bidding with the understanding that the true 

identity of each Qualified Party will be fully disclosed to all other Qualified Parties 

and that all material terms of each subsequent Bid will be fully disclosed to all other 

Qualified Parties throughout the entire Auction by video conference room, or such 

other method of communication the Receiver advises; provided, however, that the 

Receiver, in its discretion, may establish separate video conference rooms to permit 

interim discussions between the Receiver and individual Qualified Parties with the 

understanding that all formal Bids will be delivered in one group video conference, 
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on an open basis; 

f. Bidding Conclusion. The Auction shall continue in one or more rounds and will 

conclude after each participating Qualified Party has had the opportunity to submit 

one or more additional Overbids with full knowledge and written confirmation of 

the then-existing highest Overbid(s);  

g. Successful Bid. Each Qualified Party will be given reasonable opportunity to submit 

an Overbid at the Auction to any then-existing Overbids. The Auction will continue 

until the bidding has concluded and there is one remaining Qualified Party. The 

Receiver shall determine, with reference to the factors set out in paragraph 24 herein, 

and any other factors the Receiver may reasonably deem relevant, which Qualified 

Party has submitted (i) the highest and best Bid of the Auction (the “Successful Bid”, 

and the Qualified Party making such Successful Bid, the “Successful Bidder”), and 

(ii) the next highest and otherwise second-best Overbid of the Auction (the “Back-

Up Bid”, and the Bidder making such Back-Up Bid, the “Back-Up Bidder”); The 

Receiver is not required to select the offer with the highest purchase price and may, 

exercising their reasonable business judgment, select another offer on the basis that it 

is the best offer even though not the highest purchase price. Without limiting the 

foregoing, the Receiver may give such weight to the non-monetary considerations as 

they determine, exercising their reasonable business judgment, as appropriate and 

reasonable under the circumstances.  

h. Non-Cash Consideration. Non-cash consideration may be offered by an Auction 

Bidder, however, the Receiver is under no obligation to accept such non-cash 

consideration and has absolute discretion to determine the value of same;  

i. No Post-Auction Bids. No Bids will be considered for any purpose after the Auction 

has concluded. 

j. Financial Wherewithal. Within 48 hours of the conclusion of the Auction, the 

Successful Bidder and Back-Up Bidder shall provide the Receiver with evidence, at 

the Receiver’s sole discretion to establish financial wherewithal with respect to each 

of their final bids.  

29. Auction Procedures. The Receiver shall be at liberty to set additional procedural rules at the 

Auction as it sees fit. 

Transaction Documents  

30. Completion and execution of definitive documentation in respect of such Successful Bid and 

Back-Up Bid, as applicable, must be finalized and executed as soon as possible after the close 

of the Auction, and in any event within five (5) calendar days after the close of the Auction, 

which definitive documentation will provide that the Successful Bidder will use all 

reasonable efforts to close the proposed Transaction by no later than ten (10) calendar days 

after the granting of the Sale Approval Order, or such other period as may be agreed to by 

the Receiver, and the Successful Bidder, subject to the terms hereof. In any event, such 

Successful Bid must be closed by no later than August 31, 2026 (the “Outside Date”). If a 
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Back-Up Bid is identified in accordance with the SISP, then such Back-Up Bid shall remain 

open until the date (the “Back-Up Bid Outside Date”) on which the Transaction 

contemplated by the applicable Successful Bid is consummated or such earlier date as the 

Receiver determines. If the Transactions contemplated by the applicable Successful Bid have 

not closed by the Outside Date, or the applicable Successful Bid is terminated for any reason 

prior to the Outside Date, the Receiver, may elect to seek to complete the Transactions 

contemplated by the applicable Back-Up Bid, and will promptly seek to close the Transaction 

contemplated by such Back-Up Bid, which will be deemed to be a Successful Bid. The Debtor 

will be deemed to have accepted such Back-Up Bid only when the Receiver has made such 

election. 

Sale Approval Motion Hearing 

31. At the hearing of the motion to approve any Transaction with a successful party (the “Sale 

Approval Motion”), the Receiver or the Debtor shall seek, among other things, approval 

from the Court to consummate any Successful Bid, through a vesting order and/or reverse 

vesting order (the “Sale Approval Order”). All the Qualified Bids other than the Successful 

Bid, if any, shall be deemed to be rejected by the Receiver and the Debtor on and as of the 

date of approval of the Successful Bid by the Court. 

Confidentiality and Access to Information 

32. All discussions regarding a Sale Proposal, Investment Proposal, or Bid should be directed 

through the Receiver. Under no circumstances should the management of the Debtor be 

contacted directly without the prior consent of the Receiver, and any such unauthorized 

contact or communication could result in exclusion of the interested party from the SISP 

process. 

33. Participants and prospective participants in the SISP shall not be permitted to receive any 

information that is not made generally available to all participants relating to the number or 

identity of Potential Bidders, Bidders, Qualified Bids, the details of any Bids submitted or 

the details of any confidential discussions or correspondence between the Debtor, the 

Receiver and such other Bidders or Potential Bidders in connection with the SISP, except to 

the extent the Debtor, with the approval of the Receiver and consent of the applicable 

participants, are seeking to combine separate bids from Qualified Parties. The Receiver shall 

obtain the consent of the Qualified Parties prior to aggregating their Bids into a Qualified 

Bid. 

Supervision of the SISP 

34. The Receiver shall oversee and conduct the SISP, in all respects, and, without limitation to 

that supervisory role, the Receiver will participate in the SISP in the manner set out in this 

SISP, the Receivership Order, and any other orders of the Court, and is entitled to receive 

all information in relation to the SISP. The Receiver may consult with the Applicant 

throughout the SISP.  
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35. This SISP does not, and will not be interpreted to create any contractual or other legal 

relationship between the Debtor and/or the Receiver and any Potential Bidder, any Qualified 

Party, or any other Person, other than as specifically set forth in the NDA, or any other 

definitive agreement that may be entered into with the Debtor. 

 

36. Without limiting the preceding paragraph, the Receiver shall not have any liability 

whatsoever to any person or party, including without limitation any Potential Bidder, Bidder, 

the Successful Bidder, the Back-Up Bidder, the Debtor, or any other creditor or other 

stakeholder of the Debtor, for any act or omission related to the process contemplated by this 

SISP, except to the extent such act or omission is the result from gross negligence or willful 

misconduct of the Receiver. By submitting a Bid, each Bidder, including the Successful 

Bidder and Back-Up Bidder, shall be deemed to have agreed that it has no claim against the 

Receiver for any reason whatsoever, except to the extent that such claim is the result of gross 

negligence or willful misconduct of the Receiver. 

 

37. The Receiver shall have the right to modify the SISP (including, without limitation, pursuant 

to the Bid process letter) if, in their reasonable business judgment, such modification will 

enhance the process or better achieve the objectives of the SISP; provided that the service 

list in these Receivership Proceedings shall be advised of any material modification to the 

procedures set forth herein. The Receiver will post on the Receiver’s website, as soon as 

practicable, any such modification, amendment, variation or supplement to this SISP and 

inform the Bidders impacted by such modifications. 

 

38. Each participant in the SISP acknowledges and agrees that the Receiver shall have no 

liability whatsoever to any participant, Potential Bidder, or other Person in connection with 

the SISP, or any Bid submitted or not submitted, and expressly waives any and all claims, 

causes of action, or remedies against the Receiver arising therefrom, except to the extent 

resulting from the Receiver’s gross negligence or willful misconduct as determined by a 

final non-appealable order of the Court. 

 

39. The Receiver shall have the right to adopt such other rules for the SISP (including rules that 

may depart from those set forth herein) that in its reasonable business judgment will better 

promote the goals of the SISP. 

 

40. Except as expressly set out in the SISP, no rights shall arise against the Receiver, the Debtor, 

or any of their respective advisors or representatives arising from any Bid, participation in 

the SISP, or any related matter. 

 

41. For greater certainty, the Receiver is acting solely in its capacity as an officer of the Court 

and is not acting as an agent for the Debtor, the CRO, or any other stakeholder in connection 

with the SISP. 
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Deposits 

42. The Deposit(s): 

 

a. will, upon receipt from the Qualified Party, be retained by the Receiver and deposited 

in a non-interest-bearing trust account, and subsequently dealt with in accordance 

with subsections (b) and (c), below; 

 

b. received from the Successful Bidder(s) and the Back-Up Bidder(s), if any, will: (i) 

be applied to the purchase price to be paid by the applicable Successful Bidder or 

Back-Up Bidder whose Successful Bid or Back-Up Bid, as applicable, is the subject 

of the Sale Approval Order(s), upon closing of the approved Transaction; and (ii) 

otherwise be held and refunded in accordance with the terms of the definitive 

documentation in respect of the applicable Successful Bid or Back-Up Bid, provided 

that (i) all such documentation will provide that the Deposit will be fully refunded 

to the Back-Up Bidder on the Back-Up Bid Outside Date; and (ii) all such 

documentation will provide that the Deposit will be retained by the Debtor and 

forfeited by the Successful Bidder, if its Successful Bid fails to close by the Outside 

Date and such failure is attributable to any failure or omission of the Successful 

Bidder to fulfil its obligations under the terms of its Successful Bid; and  

 

c. received from the Qualified Party that is not the Successful Bidder or the Back-Up 

Bidder will be fully refunded to the Qualified Party that paid the Deposit as soon as 

practicable following the selection of the Successful Bidder and the Back-Up Bidder. 

 

Additional Terms 

43. In addition to any other requirement of the SISP, any consent, approval or confirmation to 

be provided by the CRO and/or the Receiver is ineffective unless provided in writing and 

any approval required pursuant to the terms hereof is in addition to, and not in substitution 

for, any other approvals required by the BIA or as otherwise required at law in order to 

implement a Successful Bid. For the avoidance of doubt, a consent, approval or confirmation 

provided by email will be deemed to have been provided in writing for the purposes of this 

paragraph. 

Further Orders  

44. At any time during the SISP, the CRO or the Receiver may apply to the Court for advice 

and directions with respect to any aspect of this SISP including, but not limited to, the 

continuation of the SISP or with respect to the discharge of the Receiver’s powers and duties 

hereunder. 

Costs and Expenses 

45. Participants in the SISP are responsible for all costs, expenses and liabilities incurred by 

them in connection with the evaluation of the Opportunity, submission of any Bid, due 

diligence activities, and any other negotiations or other actions related to the SISP, whether 
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or not they lead to the consummation of a Transaction. 
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TDB Restructuring Limited 
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  nthurairatnam@tdadvisory.ca  
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s.243(1) BIA (National Receiver) and s. 101 CJA (Ontario) Receiver 

Court File No.  

Court File No.  CL-26-00000292-0000 

ONTARIO 
SUPERIOR COURT OF JUSTICE 

COMMERCIAL LIST 

THE HONOURABLE MR.

JUSTICE DUNPHY

)

)

) 

WEEKDAYTHURSDAY, THE # 25th

DAY OF MONTHJUNE, 20YR2026

PLAINTIFF1

KENSINGTON PRIVATE EQUITY FUND 

PlaintiffApplicant

- and - 

BOLD CANINE INC.  

Respondent 

APPLICATION UNDER SUBSECTION 47(1) AND 243(1) OF THE BANKRUPTCY AND 
INSOLVENCY ACT, R.S.C. 1985, C. B-3 AS AMENDED AND SECTION 101 OF THE COURTS 
OF JUSTICE ACT, R.S.O. 1990, C. C-43, AS AMENDED 

DEFENDANT

Defendant

ORDER 
(appointingAppointing Interim Receiver) 

THIS MOTIONAPPLICATION made by the Plaintiff2Applicant for an Order pursuant 

to section 24347(1) of the Bankruptcy and Insolvency Act, R.S.C. 1985, c. B-3, as amended (the 

"BIA") and section 101 of the Courts of Justice Act, R.S.O. 1990, c. C.43, as amended (the "CJA") 

1 The Model Order Subcommittee notes that a receivership proceeding may be commenced by action or by application.  
This model order is drafted on the basis that the receivership proceeding is commenced by way of an action.

2 Section 243(1) of the BIA provides that the Court may appoint a receiver "on application by a secured creditor".



LEGAL*72317871.1 
DRAFT 06/22/26 6:33AM 

- 2 - 

DOCSTOR: 1771742\9

appointing [RECEIVER'S NAME]TDB Restructuring Limited (“TDB”) as receiver [and 

manager]  (in such capacities, the "Interim Receiver") without security, of allover certain of the 

property, assets, and undertakings and properties of [DEBTOR'S NAME]but excluding the 

Excluded Assets (as defined below) of Bold Canine Inc. (the "Debtor") acquired for, or used in 

relation to a business carried on by the Debtor, was heard this day at 330 University Avenue, 

Toronto, Ontario. 

ON READING the affidavit of [NAME]Thomas A. Kennedy sworn [DATE]June 23, 

2026 and the Exhibits thereto, the consent of TBD to act as the Interim Receiver, and on hearing 

the submissions of counsel for [NAMES], no onethe Applicant, and those parties listed on the 

participant information form, no one else appearing for [NAME] although duly served as appears 

from the affidavit of service of [NAME] sworn [DATE] and on reading the consent of  

[RECEIVER'S NAME] to act as the Receiver,.

SERVICE 

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

the MotionApplication Record is hereby abridged and validated3 so that this motionapplication is 

properly returnable today and hereby dispenses with further service thereof.   

EXCLUSION OF CERTAIN ASSETS  

2. THIS COURT ORDERS that, notwithstanding any other provision hereof, the Interim 

Receiver is not appointed receiver of and shall not take possession of (or be deemed to have taken 

possession of), or exercise (or be deemed to have exercised) any rights of control over any 

inventory of the Debtor or food products (collectively referred to herein as the “Excluded 

Assets”).  

3 If service is effected in a manner other than as authorized by the Ontario Rules of Civil Procedure, an order validating 
irregular service is required pursuant to Rule 16.08 of the Rules of Civil Procedure and may be granted in appropriate 
circumstances.
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3. THIS COURT ORDERS that the Excluded Assets shall remain in the possession and 

control of the Debtor, and the Debtor shall continue to manage and control the Excluded Assets 

and the sale of the Excluded Assets. 

APPOINTMENT 

4. 2. THIS COURT ORDERS that pursuant to section 24347(1) of the BIA and section 101 

of the CJA, [RECEIVER'S NAME]TDB is hereby appointed Interim Receiver, without security, 

of all of the assets, undertakings and properties of the Debtor acquired for, or used in relation to a 

business carried on by the Debtor, including all proceeds thereof, but excluding the Excluded 

Assets (the "Property"). until the earliest of:

(a) the taking of possession by a receiver, within the meaning of 

subsection 243(2), of the Debtor’s Property over which the Interim Receiver 

was appointed;  

(b) the taking of possession by a trustee of the Debtor’s Property over 

which the Interim Receiver was appointed, and  

(c) the expiry of 30 days after the day on which the Interim Receiver 

was appointed or of any period specified by the court. 

INTERIM RECEIVER’S POWERS 

5. 3. THIS COURT ORDERS that the Interim Receiver is hereby empowered and 

authorized, but not obligated, to act at once in respect of the Property and, without in any way 

limiting the generality of the foregoing, the Interim Receiver is hereby expressly empowered and 

authorized to do any of the following where the Interim Receiver considers it necessary or 

desirable:   

(a) to take possession of and exercise control over the Property and any and all 

proceeds, receipts and disbursements arising out of or from the Property; 

(b) to receive, preserve, and protect the Property, or any part or parts thereof, 

including, but not limited to, the changing of locks and security codes, the 
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relocating of Property to safeguard it, the engaging of independent security 

personnel, the taking of physical inventories and the placement of such 

insurance coverage as may be necessary or desirable; 

(c) to manage, operate, and carry on the business of the Debtor, including the 

powers to enter into any agreements, incur any obligations in the ordinary 

course of business, cease to carry on all or any part of the business, or cease 

to perform any contracts of the Debtor;

(c) (d) to engage consultants, appraisers, agents, experts, auditors, 

accountants, managers, assistants, counsel and such other persons, 

including the CRO (as defined below) (collectively, the “Professional 

Advisors”) from time to time and on whatever basis, including on a 

temporary basis, to assist with the exercise of the Interim Receiver's powers 

and duties, including without limitation those conferred by this Order; 

(d) (e) to purchase or lease such machinery, equipment, inventories, 

supplies, premises or other assets to continue the business of the Debtor or 

any part or parts thereof; 

(e) (f) to receive and collect all monies and accounts now owed or 

hereafter owing to the Debtor and to exercise all remedies of the Debtor in 

collecting such monies, including, without limitation, to enforce any 

security held by the Debtor; 

(f) (g) to settle, extend or compromise any indebtedness owing to the 

Debtor; 

(g) (h) to execute, assign, issue and endorse documents of whatever 

nature in respect of any of the Property and Excluded Assets, whether in the 

Interim Receiver's name or in the name and on behalf of the Debtor, for any 

purpose pursuant to this Order; 
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(i) to initiate, prosecute and continue the prosecution of any and all  proceedings 

and to defend all proceedings now pending or hereafter instituted with 

respect to the Debtor, the Property or the Receiver, and to settle or 

compromise any such proceedings.4The authority hereby conveyed shall 

extend to such appeals or applications for judicial review in respect of any 

order or judgment pronounced in any such proceeding;

(j) to market any or all of the Property, including advertising and soliciting offers 

in respect of the Property or any part or parts thereof and negotiating such 

terms and conditions of sale as the Receiver in its discretion may deem 

appropriate;

(k) to sell, convey, transfer, lease or assign the Property or any part or parts thereof 

out of the ordinary course of business,

(i) without the approval of this Court in respect of any transaction not 

exceeding $________, provided that the aggregate consideration for 

all such transactions does not exceed $__________; and

(ii) with the approval of this Court in respect of any transaction in which 

the purchase price or the aggregate purchase price exceeds the 

applicable amount set out in the preceding clause;

and in each such case notice under subsection 63(4) of the Ontario Personal 

Property Security Act, [or section 31 of the Ontario Mortgages Act, as the 

4 This model order does not include specific authority permitting the Receiver to either file an assignment in 
bankruptcy on behalf of the Debtor, or to consent to the making of a bankruptcy order against the Debtor.  A 
bankruptcy may have the effect of altering the priorities among creditors, and therefore the specific authority of the 
Court should be sought if the Receiver wishes to take one of these steps.
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case may be,]5shall not be required, and in each case the Ontario Bulk Sales 

Act shall not apply.

(l) to apply for any vesting order or other orders necessary to convey the Property 

or any part or parts thereof to a purchaser or purchasers thereof, free and 

clear of any liens or encumbrances affecting such Property;  

(h) (m) to report to, meet with and discuss with such affected Persons 

(as defined below) as the Interim Receiver deems appropriate on all matters 

relating to the Property or Excluded Assets and the receivership, and to 

share information, subject to such terms as to confidentiality as the Interim 

Receiver deems advisable; 

(i) to pay the retainer, fees and disbursements of any Professional 

Advisor retained by the Interim Receiver in connection with or in relation 

to this application, whether incurred prior to or after the date of this Order, 

in each case, at the Professional Advisor’s standard rates and charges;  

(n) to register a copy of this Order and any other Orders in respect of the Property 

against title to any of  the Property;

(o) to apply for any permits, licences, approvals or permissions as may be required 

by any governmental authority and any renewals thereof for and on behalf 

of and, if thought desirable by the Receiver, in the name of the Debtor;

(p) to enter into agreements with any trustee in bankruptcy appointed in respect of 

the Debtor, including, without limiting the generality of the foregoing, the 

ability to enter into occupation agreements for any property owned or leased 

by the Debtor; 

5 If the Receiver will be dealing with assets in other provinces, consider adding references to applicable statutes in 
other provinces.  If this is done, those statutes must be reviewed to ensure that the Receiver is exempt from or can be 
exempted from such notice periods, and further that the Ontario Court has the jurisdiction to grant such an exemption.
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(q) to exercise any shareholder, partnership, joint venture or other rights which the 

Debtor may have; and

(j) (r) to take any steps reasonably incidental to the exercise of these 

powers or the performance of any statutory obligations. 

and in each case where the Interim Receiver takes any such actions or steps, it shall be 

exclusively authorized and empowered to do so, to the exclusion of all other Persons (as 

defined below), including the Debtor, and without interference from any other Person. 

DUTY TO PROVIDE ACCESS AND CO-OPERATION TO THE INTERIM RECEIVER 

6. 4. THIS COURT ORDERS that (i) the Debtor, (ii) all of its current and former directors, 

officers, employees, agents, accountants, legal counsel and shareholders, and all other persons 

acting on its instructions or behalf, and (iii) all other individuals, firms, corporations, governmental 

bodies or agencies, or other entities having notice of this Order (all of the foregoing, collectively, 

being "Persons" and each being a "Person") shall forthwith advise the Interim Receiver of the 

existence of any Property or Excluded Assets in such Person's possession or control, shall grant 

immediate and continued access to the Property or the Excluded Assets to the Interim Receiver, 

and shall deliver all such Property or Excluded Assets to the Interim Receiver upon the Interim 

Receiver's request.  

7. 5. THIS COURT ORDERS that all Persons shall forthwith advise the Interim Receiver 

of the existence of any books, documents, securities, contracts, orders, corporate and accounting 

records, and any other papers, records and, information and cloud-based data of any kind related 

to the business or affairs of the Debtor, and any computer programs, computer tapes, computer 

disks, cloud or other data storage media containing any such information (the foregoing, 

collectively, the "Records") in that Person's possession or control, and shall provide to the Interim 

Receiver or permit the Interim Receiver to make, retain and take away copies thereof and grant to 

the Interim Receiver unfettered access to and use of accounting, computer, software, cloud and 

physical facilities relating thereto, provided however that nothing in this paragraph 57 or in 

paragraph 68 of this Order shall require the delivery of Records, or the granting of access to 

Records, which may not be disclosed or provided to the Interim Receiver due to the privilege 
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attaching to solicitor-client communication or due to statutory provisions prohibiting such 

disclosure. 

8. 6. THIS COURT ORDERS that if any Records are stored or otherwise contained on a 

computer, in a cloud or other electronic system of information storage, whether by independent 

service provider or otherwise, all Persons in possession or control of such Records shall forthwith 

give unfettered access to the Interim Receiver for the purpose of allowing the Interim Receiver to 

recover and fully copy all of the information contained therein whether by way of printing the 

information onto paper or making copies of computer disks or such other manner of retrieving and 

copying the information as the Interim Receiver in its discretion deems expedient, and shall not 

alter, erase or destroy any Records without the prior written consent of the Interim Receiver.  

Further, for the purposes of this paragraph, all Persons shall provide the Interim Receiver with all 

such assistance in gaining immediate access to the information in the Records as the Interim 

Receiver may in its discretion require including providing the Interim Receiver with instructions 

on the use of any computer, cloud or other system and providing the Interim Receiver with any 

and all access codes, account names and account numbers and account creating credentials that 

may be required to gain access to the information. 

9. 7. THIS COURT ORDERS that the Interim Receiver shall provide each of the relevant 

landlords with notice of the Interim Receiver’s intention to remove any fixtures from any leased 

premises at least seven (7) days prior to the date of the intended removal.  The relevant landlord 

shall be entitled to have a representative present in the leased premises to observe such removal 

and, if the landlord disputes the Interim Receiver’s entitlement to remove any such fixture under 

the provisions of the lease, such fixture shall remain on the premises and shall be dealt with as 

agreed between any applicable secured creditors, such landlord and the Interim Receiver, or by 

further Order of this Court upon application by the Interim Receiver on at least two (2) days notice 

to such landlord and any such secured creditors. 

APPOINTMENT OF CHIEF RESTRUCTURING OFFICER 

10. THIS COURT ORDERS that Wholeframe Inc. (“Wholeframe”), through its principal 

Domagoj Karadjole, is hereby appointed as CRO over and in respect of the Debtor (in such 



LEGAL*72317871.1 
DRAFT 06/22/26 6:33AM 

- 9 - 

DOCSTOR: 1771742\9

capacity, the “CRO”) and shall have the powers and obligations set out in the engagement 

agreement between the Debtor, the Interim Receiver and the CRO to be executed (as may be 

amended from time to time, the “CRO Engagement Letter”). 

CHIEF RESTRUCTURING OFFICER 

11. THIS COURT ORDERS that the CRO shall be an officer of this Court and shall have the 

powers and duties set out in this Order and in the CRO Engagement Letter, which is hereby 

approved. 

12. THIS COURT ORDERS that the CRO is hereby empowered and authorized to, in 

consultation with (and, where applicable, under the direction of) the Interim Receiver: 

(a) oversee the management and operations of the Debtor; 

(b) assist in the stabilization of the business and preservation of the 

Property and Excluded Assets; 

(c) develop and implement restructuring and/or sale strategies; 

(d) negotiate with stakeholders, including secured creditors, landlords 

and counterparties; and 

(e) take such other steps as may be necessary or desirable in furtherance 

of the foregoing. 

13. THIS COURT ORDERS that the Debtor, its directors, officers, employees, agents,   and 

all other persons having notice of this Order shall cooperate with the CRO  and shall provide the 

CRO with immediate and unrestricted access to all Property, premises, books, records and 

information of the Debtor. 

14. THIS COURT ORDERS that the CRO shall incur no liability or obligation as a result of 

its appointment or the carrying out of its duties under this Order, save and except for any gross 

negligence or wilful misconduct. 
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15. THIS COURT ORDERS that the CRO shall not, by reason of its appointment, be deemed 

to be a director, officer, or fiduciary of the Debtor. 

16. THIS COURT ORDERS that the fees and disbursements of the CRO shall be paid in 

accordance with the CRO Engagement Letter. 

NO PROCEEDINGS AGAINST THE INTERIM RECEIVER OR CRO

17. 8. THIS COURT ORDERS that no proceeding or enforcement process in any court or 

tribunal (each, a "Proceeding"), shall be commenced or continued against the Interim Receiver or 

CRO except with the written consent of the Interim Receiver or with leave of this Court.    

NO PROCEEDINGS AGAINST THE DEBTOR OR THE PROPERTY OR EXCLUDED 
ASSETS

18. 9. THIS COURT ORDERS that no Proceeding against or in respect of the Debtor or the 

Property or Excluded Assets shall be commenced or continued except with the written consent of 

the Interim Receiver or with leave of this Court and any and all Proceedings currently under way 

against or in respect of the Debtor or the Property or Excluded Assets are hereby stayed and 

suspended pending further Order of this Court. 

NO EXERCISE OF RIGHTS OR REMEDIES 

19. 10. THIS COURT ORDERS that all rights and remedies against the Debtor, the Interim 

Receiver, or affecting the Property or Excluded Assets, are hereby stayed and suspended except 

with the written consent of the Interim Receiver or leave of this Court, provided however that this 

stay and suspension does not apply in respect of any "eligible financial contract" as defined in the 

BIA, and further provided that nothing in this paragraph shall (i) empower the Interim Receiver or 

the Debtor to carry on any business which the Debtor is not lawfully entitled to carry on, (ii) 

exempt the Interim Receiver or the Debtor from compliance with statutory or regulatory provisions 

relating to health, safety or the environment, (iii) prevent the filing of any registration to preserve 

or perfect a security interest, or (iv) prevent the registration of a claim for lien. 
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NO INTERFERENCE WITH THE RECEIVER 

20. 11. THIS COURT ORDERS that no Person shall discontinue, fail to honour, alter, 

interfere with, repudiate, terminate or cease to perform any right, renewal right, contract, 

agreement, licence or permit in favour of or held by the Debtor, without written consent of the 

Interim Receiver or leave of this Court. 

CONTINUATION OF SERVICES 

21. 12. THIS COURT ORDERS that all Persons having oral or written agreements with the 

Debtor or statutory or regulatory mandates for the supply of goods and/or services, including 

without limitation, all computer software, communication and other data services, centralized 

banking services, payroll services, security, insurance, transportation services, utility or other 

services to the Debtor are hereby restrained until further Order of this Court from discontinuing, 

altering, interfering with or terminating the supply of such goods or services as may be required 

by the Interim Receiver, and that the Interim Receiver shall be entitled to the continued use of the 

Debtor's current telephone numbers, facsimile numbers, internet addresses and domain names, 

provided in each case that the normal prices or charges for all such goods or services received after 

the date of this Order are paid by the Interim Receiver in accordance with normal payment 

practices of the Debtor or such other practices as may be agreed upon by the supplier or service 

provider and the Interim Receiver, or as may be ordered by this Court.   

INTERIM RECEIVER TO HOLD FUNDS 

22. 13. THIS COURT ORDERS that all funds, monies, cheques, instruments, and other forms 

of payments received or collected by the Interim Receiver from and after the making of this Order 

from any source whatsoever, including without limitation the sale of all or any of the Property and 

the collection of any accounts receivable in whole or in part, whether in existence on the date of 

this Order or hereafter coming into existence, shall be deposited into one or more new accounts to 

be opened by the Interim Receiver (the "Post Receivership Accounts") and the monies standing 

to the credit of such Post Receivership Accounts from time to time, net of any disbursements 

provided for herein, shall be held by the Interim Receiver to be paid in accordance with the terms 

of this Order or any further Order of this Court.  
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EMPLOYEES 

23. 14. THIS COURT ORDERS that all employees of the Debtor shall remain the employees 

of the Debtor until such time as the Interim Receiver, on the Debtor's behalf, may terminate the 

employment of such employees.  The Interim Receiver shall not be liable for any employee-related 

liabilities, including any successor employer liabilities as provided for in section 14.06(1.2) of the 

BIA, other than such amounts as the Interim Receiver may specifically agree in writing to pay, or 

in respect of its obligations under sections 81.4(5) or 81.6(3) of the BIA or under the Wage Earner 

Protection Program Act. 

PIPEDA 

24. 15. THIS COURT ORDERS that, pursuant to clause 7(3)(c) of the Canada Personal 

Information Protection and Electronic Documents Act, the Interim Receiver shall disclose 

personal information of identifiable individuals to prospective purchasers or bidders for the 

Property and to their advisors, but only to the extent desirable or required to negotiate and attempt 

to complete one or more sales of the Property (each, a "Sale").  Each prospective purchaser or 

bidder to whom such personal information is disclosed shall maintain and protect the privacy of 

such information and limit the use of such information to its evaluation of the Sale, and if it does 

not complete a Sale, shall return all such information to the Interim Receiver, or in the alternative 

destroy all such information.  The purchaser of any Property shall be entitled to continue to use 

the personal information provided to it, and related to the Property purchased, in a manner which 

is in all material respects identical to the prior use of such information by the Debtor, and shall 

return all other personal information to the Interim Receiver, or ensure that all other personal 

information is destroyed.  

LIMITATION ON ENVIRONMENTAL LIABILITIES 

25. 16. THIS COURT ORDERS that nothing herein contained shall require the Interim 

Receiver to occupy or to take control, care, charge, possession or management (separately and/or 

collectively, "Possession") of any of the Property that might be environmentally contaminated, 

might be a pollutant or a contaminant, or might cause or contribute to a spill, discharge, release or 

deposit of a substance contrary to any federal, provincial or other law respecting the protection, 

conservation, enhancement, remediation or rehabilitation of the environment or relating to the 
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disposal of waste or other contamination including, without limitation, the Canadian 

Environmental Protection Act, the Ontario Environmental Protection Act, the Ontario Water 

Resources Act, or the Ontario Occupational Health and Safety Act and regulations thereunder (the 

"Environmental Legislation"), provided however that nothing herein shall exempt the Interim 

Receiver from any duty to report or make disclosure imposed by applicable Environmental 

Legislation.  The Interim Receiver shall not, as a result of this Order or anything done in pursuance 

of the Interim Receiver's duties and powers under this Order, be deemed to be in Possession of any 

of the Property within the meaning of any Environmental Legislation, unless it is actually in 

possession.   

LIMITATION ON THE INTERIM RECEIVER’S LIABILITY 

26. 17. THIS COURT ORDERS that the Interim Receiver shall incur no liability or 

obligation as a result of its appointment or the carrying out the provisions of this Order, save and 

except for any gross negligence or wilful misconduct on its part, or in respect of its obligations 

under sections 81.4(5) or 81.6(3) of the BIA or under the Wage Earner Protection Program Act.  

Nothing in this Order shall derogate from the protections afforded the Interim Receiver by section 

14.06 of the BIA or by any other applicable legislation.  

INTERIM RECEIVER'S ACCOUNTS 

27. 18. THIS COURT ORDERS that the Interim Receiver and, counsel to the Interim 

Receiver shall be paid their reasonable fees and disbursements, in each case at their standard rates 

and charges unless otherwise ordered by the Court on the passing of accounts, and that the Interim 

Receiver and counsel to the Interim Receiver shall be entitled to and are hereby granted a charge 

(the "Interim Receiver's Charge") on the Property and Excluded Assets, as security for such fees 

and disbursements, both before and after the making of this Order in respect of these proceedings, 

and that the Interim Receiver's Charge shall form a first charge on the Property in priority to all 
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security interests, trusts, liens, charges and encumbrances, statutory or otherwise, in favour of any 

Person, but subject to sections 14.06(7), 81.4(4), and 81.6(2) of the BIA.6

28. 19. THIS COURT ORDERS that the Interim Receiver and its legal counsel shall pass its 

accounts from time to time, and for this purpose the accounts of the Interim Receiver and its legal 

counsel are hereby referred to a judge of the Commercial List of the Ontario Superior Court of 

Justice. 

29. 20. THIS COURT ORDERS that prior to the passing of its accounts, the Interim Receiver 

shall be at liberty from time to time to apply reasonable amounts, out of the monies in its hands, 

against its fees and disbursements, including legal fees and disbursements, incurred at the standard 

rates and charges of the Interim Receiver or its counsel, and such amounts shall constitute advances 

against its remuneration and disbursements when and as approved by this Court. 

FUNDING OF THE INTERIM RECEIVERSHIP 

30. 21. THIS COURT ORDERS that the Interim Receiver be at liberty and it is hereby 

empowered to borrow from Kensington by way of a revolving credit or otherwise from the 

Applicant, such monies from time to time as it may consider necessary or desirable, provided that 

the outstanding principal amount does not exceed $_________350,000 (or such greater amount as 

this Court may by further Order authorize) at any time, at such rate or rates of interest as it deems 

advisable for such period or periods of time as it may arrange, for the purpose of funding the 

exercise of the powers and duties conferred upon the Interim Receiver by this Order, including 

interim expenditures, amounts owing to Applicant’s and Debtor’s counsel and amounts owing 

under the CRO Engagement Letter.  The whole of the Property and Excluded Assets shall be and 

is hereby charged by way of a fixed and specific charge (the "Interim Receiver's Borrowings 

Charge") as security for the payment of the monies borrowed, together with interest and charges 

thereon, in priority to all security interests, trusts, liens, charges and encumbrances, statutory or 

6 Note that subsection 243(6) of the BIA provides that the Court may not make such an order "unless it is satisfied that 
the secured creditors who would be materially affected by the order were given reasonable notice and an opportunity 
to make representations".
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otherwise, in favour of any Person, but subordinate in priority to the Interim Receiver’s Charge 

and the charges as set out in sections 14.06(7), 81.4(4), and 81.6(2) of the BIA. 

31. 22. THIS COURT ORDERS that neither the Interim Receiver's Borrowings Charge nor 

any other security granted by the Interim Receiver in connection with its borrowings under this 

Order shall be enforced without leave of this Court. 

32. 23. THIS COURT ORDERS that the Interim Receiver is at liberty and authorized to issue 

certificates substantially in the form annexed as Schedule "A" hereto (the "Interim Receiver’s 

Certificates") for any amount borrowed by it pursuant to this Order. 

33. 24. THIS COURT ORDERS that the monies from time to time borrowed by the Interim 

Receiver pursuant to this Order or any further order of this Court and any and all Interim Receiver’s 

Certificates evidencing the same or any part thereof shall rank on a pari passu basis, unless 

otherwise agreed to by the holders of any prior issued Interim Receiver's Certificates.  

SERVICE AND NOTICE 

34. 25. THIS COURT ORDERS that the E-Service ProtocolGuide of the Commercial List 

(the “ProtocolGuide”) is approved and adopted by reference herein and, in this proceeding, the 

service of documents made in accordance with the Protocol Guide(which can be found on the 

Commercial List website at https://www.ontariocourts.ca/scj/files/guides/the-guide-concerning-

commercial-list-e-service-en.pdf) shall be valid and effective service.  Subject to Rule 17.05 this 

Order shall constitute an order for substituted service pursuant to Rule 16.04 of the Rules of Civil 

Procedure. Subject to Rule 3.01(d) of the Rules of Civil Procedure and paragraph 21 of the 

ProtocolGuide, service of documents in accordance with the ProtocolGuide will be effective on 

transmission.  This Court further orders that a Case Website shall be established in accordance 

with the ProtocolGuide with the following URL ‘<@>’https://tdbadvisory.ca/insolvency-

case/bold-canine-inc/.  

35. 26. THIS COURT ORDERS that if the service or distribution of documents in accordance 

with the ProtocolGuide is not practicable, the Interim Receiver is at liberty to serve or distribute 

this Order, any other materials and orders in these proceedings, any notices or other 
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correspondence, by forwarding true copies thereof by email, prepaid ordinary mail, courier, 

personal delivery or facsimile transmission to the Debtor's creditors or other interested parties at 

their respective addresses as last shown on the records of the Debtor and that any such service or 

distribution by courier, personal delivery or facsimile transmission shall be deemed to be received 

on the next business day following the date of forwarding thereof, or if sent by ordinary mail, on 

the third business day after mailing. 

36. THIS COURT ORDERS that the Applicant, the Interim Receiver and their respective 

counsel are at liberty to serve or distribute this Order, any other materials and orders as may be 

reasonably required in these proceedings, including any notices, or other correspondence, by 

forwarding true copies thereof by electronic message to the Respeondent’s creditors or other 

interested parties and their advisors. For greater certainty, any such distribution or service shall be 

deemed to be in satisfaction of a legal or juridical obligation and notice requirements withing the 

meaning of clause 3(c) of the Electronic Commerce Protection Regulations, Reg. 81000-2-175 

(SOR/DORS). 

GENERAL 

37. 27. THIS COURT ORDERS that the Interim Receiver may from time to time apply to 

this Court for advice and directions in the discharge of its powers and duties hereunder. 

38. 28. THIS COURT ORDERS that nothing in this Order shall prevent the Interim Receiver 

from acting as a trustee in bankruptcy of the Debtor. 

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

regulatory or administrative body having jurisdiction in Canada or in the United States to give 

effect to this Order and to assist the Interim Receiver and its agents in carrying out the terms of 

this Order.  All courts, tribunals, regulatory and administrative bodies are hereby respectfully 

requested to make such orders and to provide such assistance to the Interim Receiver, as an officer 

of this Court, as may be necessary or desirable to give effect to this Order or to assist the Interim 

Receiver and its agents in carrying out the terms of this Order.  
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40. 30. THIS COURT ORDERS that the Interim Receiver be at liberty and is hereby 

authorized and empowered to apply to any court, tribunal, regulatory or administrative body, 

wherever located, for the recognition of this Order and for assistance in carrying out the terms of 

this Order, and that the Interim Receiver is authorized and empowered to act as a representative in 

respect of the within proceedings for the purpose of having these proceedings recognized in a 

jurisdiction outside Canada. 

41. 31. THIS COURT ORDERS that the PlaintiffApplicant shall have its costs of this 

motionApplication, up to and including entry and service of this Order, provided for by the terms 

of the Plaintiff’sApplicant’s security or, if not so provided by the Plaintiff'sApplicant's security, 

then on a substantial indemnity basis to be paid by the Interim Receiver from the Debtor's estate 

with such priority and at such time as this Court may determine. 

42. 32. THIS COURT ORDERS that any interested party may apply to this Court to vary or 

amend this Order on not less than seven (7) days' notice to the Interim Receiver and to any other 

party likely to be affected by the order sought or upon such other notice, if any, as this Court may 

order. 

43. THIS COURT ORDERS that this order is effective from the date it is made, and it is 

enforceable without the need for entry and filing, provided that any party may nonetheless submit 

a formal order for original, signing, entry and filing, as the case may be.  

__________________________________________ 

________________________________________



SCHEDULESCHEDULE "A" 

INTERIM RECEIVER CERTIFICATE 

CERTIFICATE NO. ______________ 

AMOUNT $_____________________ 

1. THIS IS TO CERTIFY that [RECEIVER'S NAME], theTDB Restructuring Limited the 

interim receiver (the "Receiver") of the property, assets, and undertakings and properties 

[DEBTOR'S NAME]of  Bold Canine Inc. acquired for, or used in relation to a business carried on 

by the Debtor, including all proceeds thereof (collectively, the “Property”) appointed by Order of 

the Ontario Superior Court of Justice (Commercial List) (the "Court") dated the ___ day of  

______, 20__ (the "Order") made in an action having Court file number __-CL-_______, 

excluding the Excluded Assets (as defined in the Order), has received as such Receiver from the 

holder of this certificate (the "Lender") the principal sum of $___________, being part of the total 

principal sum of $___________ which the Interim Receiver is authorized to borrow under and 

pursuant to the Order of Justice  dated , 2026 (the “Order”) made in an application having 

Court File Number . 

2. The principal sum evidenced by this certificate is payable on demand by the Lender with 

interest thereon calculated and compounded [daily][monthly not in advance on the _______ day 

of each month] after the date hereof at a notional rate per annum equal to the rate of ______ per 

cent above the prime commercial lending rate of Bank of _________ from time to time. 

3. Such principal sum with interest thereon is, by the terms of the Order, together with the 

principal sums and interest thereon of all other certificates issued by the Interim Receiver pursuant 

to the Order or to any further order of the Court, a charge upon the whole of the Property, in priority 

to the security interests of any other person, but subject to the priority of the charges set out in the 

Order and in the Bankruptcy and Insolvency Act, and the right of the Interim Receiver to indemnify 

itself out of such Property in respect of its remuneration and expenses. 

4. All sums payable in respect of principal and interest under this certificate are payable at 

the main office of the Lender at Toronto, Ontario. 
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5. Until all liability in respect of this certificate has been terminated, no certificates creating 

charges ranking or purporting to rank in priority to this certificate shall be issued by the Interim 

Receiver to any person other than the holder of this certificate without the prior written consent of 

the holder of this certificate. 

6. The charge securing this certificate shall operate so as to permit the Interim Receiver to 

deal with the Property as authorized by the Order and as authorized by any further or other order 

of the Court. 

7. The Interim Receiver does not undertake, and it is not under any personal liability, to pay 

any sum in respect of which it may issue certificates under the terms of the Order. 

DATED the _____ day of ______________, 20__. 

[RECEIVER'S NAME]TDB 
RESTRUCTURING LIMITED, solely in 
its capacity
 as Interim Receiver of the Property, and 
not in its personal capacity 

By
:

Per:

Name: Name:

Title: Title: 
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THURSDAY, THE 25th

DAY OF JUNE,, 2026

KENSINGTON PRIVATE EQUITY FUND

Applicant

- and -

BOLD CANINE INC.

Respondent

APPLICATION UNDER SUBSECTION 47(1) AND 243(1) OF THE BANKRUPTCY AND
INSOLVENCY ACT, R.S.C. 1985, C. B-3 AS AMENDED AND SECTION 101 OF THE
COURTS OF JUSTICE ACT, R.S.O. 1990, C. C-43, AS AMENDED

ORDER
(Appointing Interim Receiver)

THIS APPLICATION made by the Applicant for an Order pursuant to section 47243(1)

of the Bankruptcy and Insolvency Act, R.S.C. 1985, c. B-3, as amended (the "BIA") and section

101 of the Courts of Justice Act, R.S.O. 1990, c. C.43, as amended (the "CJA") appointing TDB

Restructuring Limited (“TDB”) as receiver and manager (in such capacities, the "Interim

Receiver") without security, over certain of the property, assets, and undertakings but excluding

the Excluded Assets (as defined below) of Bold Canine Inc. (the "Debtor") acquired for, or used

in relation to a business carried on by the Debtor, was heard this day at 330 University Avenue,

Toronto, Ontario.

ON READING the affidavit of Thomas A. Kennedy sworn [June 23, 2026] and the

Exhibits thereto, the consent of TBD to act as the Interim Receiver, and on hearing the

THE HONOURABLE MR.

JUSTICE DUNPHY

)

)

)

Court File No.    CL-26-00000292-0000

ONTARIO
SUPERIOR COURT OF JUSTICE

COMMERCIAL LIST
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submissions of counsel for the Applicant, and those parties listed on the participant information

form, no one else appearing for although duly served as appears from the affidavit of service of

[NAME] sworn [DATE]. ,

SERVICE

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

Application Record is hereby abridged and validated so that this application is properly

returnable today and hereby dispenses with further service thereof.

EXCLUSION OF CERTAIN ASSETS

2. THIS COURT ORDERS that, notwithstanding any other provision hereof, the Interim

Receiver is not appointed receiver of and shall not take possession of (or be deemed to have

taken possession of), or exercise (or be deemed to have exercised) any rights of control over any

inventory of the Debtor or food products (collectively referred to herein as the “Excluded

Assets”).

3. THIS COURT ORDERS that the Excluded Assets shall remain in the possession and

control of the Debtor, and the Debtor shall continue to manage and control the Excluded Assets

and the sale of the Excluded Assets.

APPOINTMENT

4. THIS COURT ORDERS that pursuant to section 47243(1) of the BIA and section 101

of the CJA, TDB is hereby appointed Interim Receiver, without security, of all of the assets,

undertakings and properties of the Debtor acquired for, or used in relation to a business carried

on by the Debtor, including all proceeds thereof, but excluding the Excluded Assets (the

"Property") until the earliest of: .

(a) the taking of possession by a receiver, within the meaning of subsection

243(2), of the Debtor’s Property over which the Interim Receiver was

appointed; 
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(b) the taking of possession by a trustee of the Debtor’s Property over which the

Interim Receiver was appointed, and 

(c) the expiry of 30 days after the day on which the Interim Receiver was

appointed or of any period specified by the court.

INTERIM RECEIVER’S POWERS

5. THIS COURT ORDERS that the Interim Receiver is hereby empowered and

authorized, but not obligated, to act at once in respect of the Property and, without in any way

limiting the generality of the foregoing, the Interim Receiver is hereby expressly empowered and

authorized to do any of the following where the Interim Receiver considers it necessary or

desirable:

(a) to take possession of and exercise control over the Property and any and all

proceeds, receipts and disbursements arising out of or from the Property;

(b) to receive, preserve, and protect the Property, or any part or parts thereof,

including, but not limited to, the changing of locks and security codes, the

relocating of Property to safeguard it, the engaging of independent security

personnel, the taking of physical inventories and the placement of such insurance

coverage as may be necessary or desirable;

(c) to enter into any agreements, repudiate or disclaim any agreement incur any

obligations in the ordinary course of business, cease to carry on all or any part of

the business, or to disclaim, repudiate or cease to perform any contracts of the

Debtor;

(d) (c) to engage consultants, appraisers, agents, experts, auditors, accountants,

managers, assistants, counsel and such other persons, including the CRO (as

defined below) (collectively, the “Professional Advisors”) from time to time and

on whatever basis, including on a temporary basis, to assist with the exercise of

the Interim Receiver's powers and duties, including without limitation those

conferred by this Order;
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(e) (d) to purchase or lease such machinery, equipment, inventories, supplies,

premises or other assets to continue the business of the Debtor or any part or parts

thereof;

(f) (e) to receive and collect all monies and accounts now owed or hereafter owing to

the Debtor and to exercise all remedies of the Debtor in collecting such monies,

including, without limitation, to enforce any security held by the Debtor;

(g) (f) to settle, extend or compromise any indebtedness owing to the Debtor;

(h) (g) to execute, assign, issue and endorse documents of whatever nature in respect

of any of the Property and Excluded Assets, whether in the Interim Receiver's

name or in the name and on behalf of the Debtor, for any purpose pursuant to this

Order;

(i) to market any or all of the Property and Excluded Assets, including advertising

and soliciting offers in respect of the Property and Excluded Assets or any part or

parts thereof and negotiating such terms and conditions of sale as the Receiver in

its discretion may deem appropriate;

(j) to sell, convey, transfer, lease or assign the Property or Excluded Assets or any

part or parts thereof out of the ordinary course of business,

(i) without the approval of this Court in respect of any transaction not

exceeding $500,000, provided that the aggregate consideration for all such 

transactions does not exceed $1,000,000; and

(ii) with the approval of this Court in respect of any transaction in which the

purchase price or the aggregate purchase price exceeds the applicable

amount set out in the preceding clause;

and in each such case notice under subsection 63(4) of the Ontario Personal

Property Security Act, shall all not be required.
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(k) to apply for any vesting order or other orders necessary to convey the Property

and Excluded Assets or any part or parts thereof to a purchaser or purchasers

thereof, free and clear of any liens or encumbrances affecting such Property;  

(l) (h) to report to, meet with and discuss with such affected Persons (as defined

below) as the Interim Receiver deems appropriate on all matters relating to the

Property or Excluded Assets and the receivership, and to share information,

subject to such terms as to confidentiality as the Interim Receiver deems

advisable;

(m) (i) to pay the retainer, fees and disbursements of any Professional Advisor

retained by the Interim Receiver in connection with or in relation to this

application, whether incurred prior to or after the date of this Order, in each case,

at the Professional Advisor’s standard rates and charges;

(n) to enter into agreements with any trustee in bankruptcy appointed in respect of the 

Debtor, including, without limiting the generality of the foregoing, the ability to

enter into occupation agreements for any property owned or leased by the Debtor; 

(o) to exercise any shareholder, partnership, joint venture or other rights which the

Debtor may have; and

(p) (j) to take any steps reasonably incidental to the exercise of these powers or the

performance of any statutory obligations.

and in each case where the Interim Receiver takes any such actions or steps, it shall be

exclusively authorized and empowered to do so, to the exclusion of all other Persons (as

defined below), including the Debtor, and without interference from any other Person.

DUTY TO PROVIDE ACCESS AND CO-OPERATION TO THE INTERIM RECEIVER

6. THIS COURT ORDERS that (i) the Debtor, (ii) all of its current and former directors,

officers, employees, agents, accountants, legal counsel and shareholders, and all other persons

acting on its instructions or behalf, and (iii) all other individuals, firms, corporations,

governmental bodies or agencies, or other entities having notice of this Order (all of the
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foregoing, collectively, being "Persons" and each being a "Person") shall forthwith advise the

Interim Receiver of the existence of any Property or Excluded Assets in such Person's possession

or control, shall grant immediate and continued access to the Property or the Excluded Assets to

the Interim Receiver, and shall deliver all such Property or Excluded Assets to the Interim

Receiver upon the Interim Receiver's request.

7. THIS COURT ORDERS that all Persons shall forthwith advise the Interim Receiver of

the existence of any books, documents, securities, contracts, orders, corporate and accounting

records, and any other papers, records, information and cloud-based data of any kind related to

the business or affairs of the Debtor, and any computer programs, computer tapes, computer

disks, cloud or other data storage media containing any such information (the foregoing,

collectively, the "Records") in that Person's possession or control, and shall provide to the

Interim Receiver or permit the Interim Receiver to make, retain and take away copies thereof and

grant to the Interim Receiver unfettered access to and use of accounting, computer, software,

cloud and physical facilities relating thereto, provided however that nothing in this paragraph 77

or in paragraph 88 of this Order shall require the delivery of Records, or the granting of access to

Records, which may not be disclosed or provided to the Interim Receiver due to the privilege

attaching to solicitor-client communication or due to statutory provisions prohibiting such

disclosure.

8. THIS COURT ORDERS that if any Records are stored or otherwise contained on a

computer, in a cloud or other electronic system of information storage, whether by independent

service provider or otherwise, all Persons in possession or control of such Records shall

forthwith give unfettered access to the Interim Receiver for the purpose of allowing the Interim

Receiver to recover and fully copy all of the information contained therein whether by way of

printing the information onto paper or making copies of computer disks or such other manner of

retrieving and copying the information as the Interim Receiver in its discretion deems expedient,

and shall not alter, erase or destroy any Records without the prior written consent of the Interim

Receiver. Further, for the purposes of this paragraph, all Persons shall provide the Interim

Receiver with all such assistance in gaining immediate access to the information in the Records

as the Interim Receiver may in its discretion require including providing the Interim Receiver

with instructions on the use of any computer, cloud or other system and providing the Interim
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Receiver with any and all access codes, account names and account numbers and account

creating credentials that may be required to gain access to the information.

9. THIS COURT ORDERS that the Interim Receiver shall provide each of the relevant

landlords with notice of the Interim Receiver’s intention to remove any fixtures from any leased

premises at least seven (7) days prior to the date of the intended removal. The relevant landlord

shall be entitled to have a representative present in the leased premises to observe such removal

and, if the landlord disputes the Interim Receiver’s entitlement to remove any such fixture under

the provisions of the lease, such fixture shall remain on the premises and shall be dealt with as

agreed between any applicable secured creditors, such landlord and the Interim Receiver, or by

further Order of this Court upon application by the Interim Receiver on at least two (2) days

notice to such landlord and any such secured creditors.

APPOINTMENT OF CHIEF RESTRUCTURING OFFICER

10. THIS COURT ORDERS that Wholeframe Inc. (“Wholeframe”), through its principal

Domagoj Karadjole, is hereby appointed as CRO over and in respect of the Debtor (in such

capacity, the “CRO”) and shall have the powers and obligations set out in the engagement

agreement between the Debtor, the Interim Receiver and the CRO to be executeddated [DATE]

(as may be amended from time to time, the “CRO Engagement Letter”).

CHIEF RESTRUCTURING OFFICER

11. THIS COURT ORDERS that the CRO shall be an officer of this Court and shall have

the powers and duties set out in this Order and in the CRO Engagement Letter, which is hereby

approved.

12. THIS COURT ORDERS that the CRO is hereby empowered and authorized to, in

consultation with (and, where applicable, under the direction of) the Interim Receiver:

(a) oversee the management and operations of the Debtor;

(b) assist in the stabilization of the business and preservation of the Property and

Excluded Assets;
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(c) develop and implement restructuring and/or sale strategies;

(d) negotiate with stakeholders, including secured creditors, landlords and

counterparties; and

(e) take such other steps as may be necessary or desirable in furtherance of the

foregoing.

13. THIS COURT ORDERS that the Debtor, its directors, officers, employees, agents, and

all other persons having notice of this Order shall cooperate with the CRO and shall provide the

CRO with immediate and unrestricted access to all Property, premises, books, records and

information of the Debtor.

14. THIS COURT ORDERS that the CRO shall incur no liability or obligation as a result

of its appointment or the carrying out of its duties under this Order, save and except for any gross

negligence or wilful misconduct.

15. THIS COURT ORDERS that the CRO shall not, by reason of its appointment, be

deemed to be a director, officer, or fiduciary of the Debtor.

16. THIS COURT ORDERS that the fees and disbursements of the CRO shall be paid in

accordance with the CRO Engagement Letter.

NO PROCEEDINGS AGAINST THE INTERIM RECEIVER OR CRO

17. THIS COURT ORDERS that no proceeding or enforcement process in any court or

tribunal (each, a "Proceeding"), shall be commenced or continued against the Interim Receiver

or CRO except with the written consent of the Interim Receiver or with leave of this Court.

NO PROCEEDINGS AGAINST THE DEBTOR OR THE PROPERTY OR EXCLUDED
ASSETS

18. THIS COURT ORDERS that no Proceeding against or in respect of the Debtor or the

Property or Excluded Assets shall be commenced or continued except with the written consent of

the Interim Receiver or with leave of this Court and any and all Proceedings currently under way
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against or in respect of the Debtor or the Property or Excluded Assets are hereby stayed and

suspended pending further Order of this Court.

NO EXERCISE OF RIGHTS OR REMEDIES

19. THIS COURT ORDERS that all rights and remedies against the Debtor, the Interim

Receiver, or affecting the Property or Excluded Assets, are hereby stayed and suspended except

with the written consent of the Interim Receiver or leave of this Court, provided however that

this stay and suspension does not apply in respect of any "eligible financial contract" as defined

in the BIA, and further provided that nothing in this paragraph shall (i) empower the Interim

Receiver or the Debtor to carry on any business which the Debtor is not lawfully entitled to carry

on, (ii) exempt the Interim Receiver or the Debtor from compliance with statutory or regulatory

provisions relating to health, safety or the environment, (iii) prevent the filing of any registration

to preserve or perfect a security interest, or (iv) prevent the registration of a claim for lien.

NO INTERFERENCE WITH THE RECEIVER

20. THIS COURT ORDERS that no Person shall discontinue, fail to honour, alter, interfere

with, repudiate, terminate or cease to perform any right, renewal right, contract, agreement,

licence or permit in favour of or held by the Debtor, without written consent of the Interim

Receiver or leave of this Court.

CONTINUATION OF SERVICES

21. THIS COURT ORDERS that all Persons having oral or written agreements with the

Debtor or statutory or regulatory mandates for the supply of goods and/or services, including

without limitation, all computer software, communication and other data services, centralized

banking services, payroll services, security, insurance, transportation services, utility or other

services to the Debtor are hereby restrained until further Order of this Court from discontinuing,

altering, interfering with or terminating the supply of such goods or services as may be required

by the Interim Receiver, and that the Interim Receiver shall be entitled to the continued use of

the Debtor's current telephone numbers, facsimile numbers, internet addresses and domain

names, provided in each case that the normal prices or charges for all such goods or services

received after the date of this Order are paid by the Interim Receiver in accordance with normal



- 10 -

payment practices of the Debtor or such other practices as may be agreed upon by the supplier or

service provider and the Interim Receiver, or as may be ordered by this Court.

INTERIM RECEIVER TO HOLD FUNDS

22. THIS COURT ORDERS that all funds, monies, cheques, instruments, and other forms

of payments received or collected by the Interim Receiver from and after the making of this

Order from any source whatsoever, including without limitation the sale of all or any of the

Property and the collection of any accounts receivable in whole or in part, whether in existence

on the date of this Order or hereafter coming into existence, shall be deposited into one or more

new accounts to be opened by the Interim Receiver (the "Post Receivership Accounts") and the

monies standing to the credit of such Post Receivership Accounts from time to time, net of any

disbursements provided for herein, shall be held by the Interim Receiver to be paid in accordance

with the terms of this Order or any further Order of this Court.

EMPLOYEES

23. THIS COURT ORDERS that all employees of the Debtor shall remain the employees

of the Debtor until such time as the Interim Receiver, on the Debtor's behalf, may terminate the

employment of such employees. The Interim Receiver shall not be liable for any

employee-related liabilities, including any successor employer liabilities as provided for in

section 14.06(1.2) of the BIA, other than such amounts as the Interim Receiver may specifically

agree in writing to pay, or in respect of its obligations under sections 81.4(5) or 81.6(3) of the

BIA or under the Wage Earner Protection Program Act.

PIPEDA

24. THIS COURT ORDERS that, pursuant to clause 7(3)(c) of the Canada Personal

Information Protection and Electronic Documents Act, the Interim Receiver shall disclose

personal information of identifiable individuals to prospective purchasers or bidders for the

Property and to their advisors, but only to the extent desirable or required to negotiate and

attempt to complete one or more sales of the Property (each, a "Sale"). Each prospective

purchaser or bidder to whom such personal information is disclosed shall maintain and protect

the privacy of such information and limit the use of such information to its evaluation of the

Sale, and if it does not complete a Sale, shall return all such information to the Interim Receiver,
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or in the alternative destroy all such information. The purchaser of any Property shall be entitled

to continue to use the personal information provided to it, and related to the Property purchased,

in a manner which is in all material respects identical to the prior use of such information by the

Debtor, and shall return all other personal information to the Interim Receiver, or ensure that all

other personal information is destroyed.

LIMITATION ON ENVIRONMENTAL LIABILITIES

25. THIS COURT ORDERS that nothing herein contained shall require the Interim

Receiver to occupy or to take control, care, charge, possession or management (separately and/or

collectively, "Possession") of any of the Property that might be environmentally contaminated,

might be a pollutant or a contaminant, or might cause or contribute to a spill, discharge, release

or deposit of a substance contrary to any federal, provincial or other law respecting the

protection, conservation, enhancement, remediation or rehabilitation of the environment or

relating to the disposal of waste or other contamination including, without limitation, the

Canadian Environmental Protection Act, the Ontario Environmental Protection Act, the Ontario

Water Resources Act, or the Ontario Occupational Health and Safety Act and regulations

thereunder (the "Environmental Legislation"), provided however that nothing herein shall

exempt the Interim Receiver from any duty to report or make disclosure imposed by applicable

Environmental Legislation. The Interim Receiver shall not, as a result of this Order or anything

done in pursuance of the Interim Receiver's duties and powers under this Order, be deemed to be

in Possession of any of the Property within the meaning of any Environmental Legislation,

unless it is actually in possession.

LIMITATION ON THE INTERIM RECEIVER’S LIABILITY

26. THIS COURT ORDERS that the Interim Receiver shall incur no liability or obligation

as a result of its appointment or the carrying out the provisions of this Order, save and except for

any gross negligence or wilful misconduct on its part, or in respect of its obligations under

sections 81.4(5) or 81.6(3) of the BIA or under the Wage Earner Protection Program Act.

Nothing in this Order shall derogate from the protections afforded the Interim Receiver by

section 14.06 of the BIA or by any other applicable legislation.
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INTERIM RECEIVER'S ACCOUNTS

27. THIS COURT ORDERS that the Interim Receiver, and counsel to the Interim Receiver

shall be paid their reasonable fees and disbursements, in each case at their standard rates and

charges unless otherwise ordered by the Court on the passing of accounts, and that the Interim

Receiver and counsel to the Interim Receiver shall be entitled to and are hereby granted a charge

(the "Interim Receiver's Charge") on the Property and Excluded Assets, as security for such

fees and disbursements, both before and after the making of this Order in respect of these

proceedings, and that the Interim Receiver's Charge shall form a first charge on the Property in

priority to all security interests, trusts, liens, charges and encumbrances, statutory or otherwise,

in favour of any Person, but subject to sections 14.06(7), 81.4(4), and 81.6(2) of the BIA.

28. THIS COURT ORDERS that the Interim Receiver and its legal counsel shall pass its

accounts from time to time, and for this purpose the accounts of the Interim Receiver and its

legal counsel are hereby referred to a judge of the Commercial List of the Ontario Superior Court

of Justice.

29. THIS COURT ORDERS that prior to the passing of its accounts, the Interim Receiver

shall be at liberty from time to time to apply reasonable amounts, out of the monies in its hands,

against its fees and disbursements, including legal fees and disbursements, incurred at the

standard rates and charges of the Interim Receiver or its counsel, and such amounts shall

constitute advances against its remuneration and disbursements when and as approved by this

Court.

FUNDING OF THE INTERIM RECEIVERSHIP

30. THIS COURT ORDERS that the Interim Receiver be at liberty and it is hereby

empowered to borrow from Kensington by way of a revolving credit or otherwise from the

Applicant, such monies from time to time as it may consider necessary or desirable, provided

that the outstanding principal amount does not exceed $350,0001,100,000 (or such greater

amount as this Court may by further Order authorize) at any time, at such rate or rates of interest

as it deems advisable for such period or periods of time as it may arrange, for the purpose of

funding the exercise of the powers and duties conferred upon the Interim Receiver by this Order,

including interim expenditures, amounts owing to Applicant’s and Debtor’s counsel and amounts
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owing under the CRO Engagement Letter. The whole of the Property and Excluded Assets shall

be and is hereby charged by way of a fixed and specific charge (the "Interim Receiver's

Borrowings Charge") as security for the payment of the monies borrowed, together with interest

and charges thereon, in priority to all security interests, trusts, liens, charges and encumbrances,

statutory or otherwise, in favour of any Person, but subordinate in priority to the Interim

Receiver’s Charge and the charges as set out in sections 14.06(7), 81.4(4), and 81.6(2) of the

BIA.

31. THIS COURT ORDERS that neither the Interim Receiver's Borrowings Charge nor any

other security granted by the Interim Receiver in connection with its borrowings under this Order

shall be enforced without leave of this Court.

32. THIS COURT ORDERS that the Interim Receiver is at liberty and authorized to issue

certificates substantially in the form annexed as Schedule "A" hereto (the "Interim Receiver’s

Certificates") for any amount borrowed by it pursuant to this Order.

33. THIS COURT ORDERS that the monies from time to time borrowed by the Interim

Receiver pursuant to this Order or any further order of this Court and any and all Interim

Receiver’s Certificates evidencing the same or any part thereof shall rank on a pari passu basis,

unless otherwise agreed to by the holders of any prior issued Interim Receiver's Certificates.

APPROVAL OF SISP 

34. THIS COURT ORDERS that the sale investment and solicitation process (“SISP”) in

the form attached hereto as Schedule “B” and subject to such non-material amendments as may

be agreed to by the Receiver, including all schedules thereto, is hereby approved and the

Receiver is hereby authorized and directed to take such steps as it deems necessary or desirable

(subject to the terms of SISP) to carry out and give full effect to the SISP, subject to prior

approval of this Court being obtained before completion of any transaction(s) under the SISP. 

35. THIS COURT ORDERS that the Receiver, its affiliates, partners, directors, employees,

advisors, agents and controlling persons, shall have no liability with respect to any and all losses, 

claims, damages or liabilities of any nature of kind to any person in connection with or as a result 

of performing their duties under the SISP, except to the extent of such losses, claims, damages or 
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liabilities resulting from the gross negligence or wilful misconduct of the Receiver, as

determined by the Court. 

36. THIS COURT ORDERS that, pursuant to clause 7(3)(c) of the Canada Personal

Information Protection and Electronic Documents Act, the Receiver is hereby authorized and

permitted to disclose and transfer to each potential bidder (the “Bidders”) and to their

representatives, if requested by such Bidders, personal information of identifiable individuals,

including, without limitation, all human resources and payroll information in the records

pertaining to the Applicant’s past and current employees, but only to the extent desirable or

required to negotiate or attempt to complete a sale of the assets contemplated in the SISP (a

“Sale”). Each Bidder or representative to whom such personal information is disclosed shall

maintain and protect the privacy of such information and limit the use of such information to its

evaluation for the purpose of effecting a Sale, and if it does not complete a Sale, shall return all

such information to the Receiver, or in the alternative destroy all such information and provide

confirmation of its destruction if required by the Receiver. The Successful Bidder shall maintain

and protect the privacy of such information and, upon closing of the transaction contemplated in

the Successful Bid, shall be entitled to use the personal information provided to it that is related

to the Property acquired pursuant to the SISP in a manner that is in all material respects identical

to the prior use of such information by the Applicant, and shall return all other personal

information to the Receiver or ensure that all other personal information to the Receiver or

ensure that all other personal information is destroyed and provide confirmation of its destruction 

if required by the Receiver. 

37. THIS COURT ORDERS that at any time during the SISP, the Receiver may apply to

the Court for directions with respect to this order, or for such further order or orders as it may

consider necessary or desirable to amend, supplement or clarify the terms of this order or the

SISP.

BANKRUPTCY OF THE DEBTOR

38. THIS COURT ORDERS that the Receiver is hereby authorized, if the Receiver deems

advisable, to assign the Debtor into bankruptcy, or to consent to the making of a bankruptcy
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order in respect of either or both of the Debtor, and that nothing in this Order shall prevent the

Receiver from acting as a trustee in bankruptcy of the Debtor. 

SERVICE AND NOTICE

39. 34. THIS COURT ORDERS that the E-Service Guide of the Commercial List (the

“Guide”) is approved and adopted by reference herein and, in this proceeding, the service of

documents made in accordance with the Guide(which can be found on the Commercial List

website at

https://www.ontariocourts.ca/scj/files/guides/the-guide-concerning-commercial-list-e-service-en.

pdf) shall be valid and effective service. Subject to Rule 17.05 this Order shall constitute an

order for substituted service pursuant to Rule 16.04 of the Rules of Civil Procedure. Subject to

Rule 3.01(d) of the Rules of Civil Procedure and paragraph 21 of the Guide, service of

documents in accordance with the Guide will be effective on transmission. This Court further

orders that a Case Website shall be established in accordance with the Guide with the following

URL https://tdbadvisory.ca/insolvency-case/bold-canine-inc/.

40. 35. THIS COURT ORDERS that if the service or distribution of documents in

accordance with the Guide is not practicable, the Interim Receiver is at liberty to serve or

distribute this Order, any other materials and orders in these proceedings, any notices or other

correspondence, by forwarding true copies thereof by email, prepaid ordinary mail, courier,

personal delivery or facsimile transmission to the Debtor's creditors or other interested parties at

their respective addresses as last shown on the records of the Debtor and that any such service or

distribution by courier, personal delivery or facsimile transmission shall be deemed to be

received on the next business day following the date of forwarding thereof, or if sent by ordinary

mail, on the third business day after mailing.

41. 36. THIS COURT ORDERS that the Applicant, the Interim Receiver and their

respective counsel are at liberty to serve or distribute this Order, any other materials and orders

as may be reasonably required in these proceedings, including any notices, or other

correspondence, by forwarding true copies thereof by electronic message to the

Respeondent’sRespondent’s creditors or other interested parties and their advisors. For greater

certainty, any such distribution or service shall be deemed to be in satisfaction of a legal or
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juridical obligation and notice requirements withing the meaning of clause 3(c) of the Electronic

Commerce Protection Regulations, Reg. 81000-2-175 (SOR/DORS).

GENERAL

42. 37. THIS COURT ORDERS that the Interim Receiver may from time to time apply to

this Court for advice and directions in the discharge of its powers and duties hereunder.

38. THIS COURT ORDERS that nothing in this Order shall prevent the Interim Receiver from

acting as a trustee in bankruptcy of the Debtor.

43. 39. THIS COURT HEREBY REQUESTS the aid and recognition of any court,

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

to give effect to this Order and to assist the Interim Receiver and its agents in carrying out the

terms of this Order. All courts, tribunals, regulatory and administrative bodies are hereby

respectfully requested to make such orders and to provide such assistance to the Interim

Receiver, as an officer of this Court, as may be necessary or desirable to give effect to this Order

or to assist the Interim Receiver and its agents in carrying out the terms of this Order.

44. 40. THIS COURT ORDERS that the Interim Receiver be at liberty and is hereby

authorized and empowered to apply to any court, tribunal, regulatory or administrative body,

wherever located, for the recognition of this Order and for assistance in carrying out the terms of

this Order, and that the Interim Receiver is authorized and empowered to act as a representative

in respect of the within proceedings for the purpose of having these proceedings recognized in a

jurisdiction outside Canada.

45. 41. THIS COURT ORDERS that the Applicant shall have its costs of this Application,

up to and including entry and service of this Order, provided for by the terms of the Applicant’s

security or, if not so provided by the Applicant's security, then on a substantial indemnity basis to

be paid by the Interim Receiver from the Debtor's estate with such priority and at such time as

this Court may determine.

46. 42. THIS COURT ORDERS that any interested party may apply to this Court to vary or

amend this Order on not less than seven (7) days' notice to the Interim Receiver and to any other



- 17 -

party likely to be affected by the order sought or upon such other notice, if any, as this Court may

order.

47. 43. THIS COURT ORDERS that this order is effective from the date it is made, and it

is enforceable without the need for entry and filing, provided that any party may nonetheless

submit a formal order for original, signing, entry and filing, as the case may be.

______________________________________________________________________________
____



SCHEDULE "A"

INTERIM RECEIVER CERTIFICATE

CERTIFICATE NO. ______________

AMOUNT $_____________________

1. THIS IS TO CERTIFY that TDB Restructuring Limited the interim receiver (the

"Receiver") of the property, assets, and undertakings of Bold Canine Inc. acquired for, or

used in relation to a business carried on by the Debtor, including all proceeds thereof

(collectively, the “Property”), excluding the Excluded Assets (as defined in the Order),

has received from the holder of this certificate (the "Lender") the principal sum of

$___________, being part of the total principal sum of $___________ which the Interim

Receiver is authorized to borrow under and pursuant to the Order of Justice  dated ,

2026 (the “Order”) made in an application having Court File Number .

2. The principal sum evidenced by this certificate is payable on demand by the Lender with

interest thereon calculated and compounded [daily][monthly not in advance on the

_______ day of each month] after the date hereof at a notional rate per annum equal to

the rate of ______ per cent above the prime commercial lending rate of Bank of

_________ from time to time.

3. Such principal sum with interest thereon is, by the terms of the Order, together with the

principal sums and interest thereon of all other certificates issued by the Interim Receiver

pursuant to the Order or to any further order of the Court, a charge upon the whole of the

Property, in priority to the security interests of any other person, but subject to the priority

of the charges set out in the Order and in the Bankruptcy and Insolvency Act, and the

right of the Interim Receiver to indemnify itself out of such Property in respect of its

remuneration and expenses.

4. All sums payable in respect of principal and interest under this certificate are payable at

the main office of the Lender at Toronto, Ontario.

5. Until all liability in respect of this certificate has been terminated, no certificates creating

charges ranking or purporting to rank in priority to this certificate shall be issued by the
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Name:
By:

Title:

Interim Receiver to any person other than the holder of this certificate without the prior

written consent of the holder of this certificate.

6. The charge securing this certificate shall operate so as to permit the Interim Receiver to

deal with the Property as authorized by the Order and as authorized by any further or

other order of the Court.

7. The Interim Receiver does not undertake, and it is not under any personal liability, to pay

any sum in respect of which it may issue certificates under the terms of the Order.

DATED the _____ day of ______________, 20__.

TDB RESTRUCTURING LIMITED,
solely in its capacity as Interim Receiver
of the Property, and not in its personal
capacity



Schedule “B”

Sale and Investment Solicitation Process

Bold Canine Inc. (the “Debtor”)

Introduction

1. On , 2026, on an application by Kensington Private Equity Fund (the “Applicant”) in the
Ontario Superior Court of Justice (Commercial List) (the “Court”), the Honourable Justice
 granted an order (the “Receivership Order”) appointing TDB Restructuring Limited as
receiver and manager (in such capacity, the “Receiver”) without security, over certain
property, assets, and undertakings, but excluding the Excluded Assets, of the Debtor (the
“Receivership Proceedings”). Pursuant to the Receivership Order the CRO1 was
appointed. 

2. Pursuant to the Receivership Order, the Receiver is authorized to market any or all of the
Property and any inventory of the Debtor or food products (collectively, the “Excluded
Assets”), including advertising and soliciting offers in respect of any and all such Property
and Excluded Assets or any part or parts thereof and negotiating such terms and conditions
of sale as the Receiver in its discretion may deem appropriate. 

3. Further to the restructuring efforts, the Receiver will conduct the sale and investment
solicitation process (the “SISP”) described herein, with the assistance of the Debtor and the
CRO, and pursuant to the Receivership Order. The Receiver intends to provide all Potential
Bidders (as defined herein) an opportunity to participate in the SISP.

Opportunity

4. The SISP is intended to solicit interest in, and opportunities for, a sale of, or investment in,
all or part of the Debtor’s assets and business operations (the “Opportunity”). The
Opportunity may include one or more of a restructuring, recapitalization or other form or
reorganization of the business and affairs of the Debtor as a going concern or a sale of all,
substantially all or one or more components of the Debtor’s assets, including the Excluded
Assets (the “Sale Property”) and business operations (the “Business”) as a going concern
or otherwise, or some combination thereof (each, a “Transaction”).

5. This document describes the SISP, including the manner in which individuals, corporations, 
limited and unlimited liability companies, general and limited partnerships, associations,
trusts, unincorporated organizations, joint ventures, governmental organizations or other
entities (each, a “Person”) may gain access to, or continue to have access to due diligence
materials concerning the Debtor, the Sale Property, and the Business, how bids involving

1 Capitalized terms not defined herein shall have the meaning given to them in the Receivership Order. 
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Auction Date (if applicable) 3 business days after the Bid Deadline 

Publication of Notice and Delivery of NDA 
and Teaser Letter to Known Potential Bidders

Sale Approval Motion (as defined below) in
Court

Within 10 days following the granting of the
Receivership Order 

Within 14 days of completion of the Auction 
or the Bid Deadline (subject to Court 

availability). 

Milestone

Closing of the Transaction 10 days after the granting of the Sale
Approval Order

Bid Deadline

11. Subject to any order of the Court, the dates set out in the SISP may be extended by the
Receiver and such extensions or amendments shall be posted on the website the Receiver
maintains in respect of the Receivership Proceedings.

Solicitation of Interest: Notice of the SISP

12. Within 10 days following the granting of the Receivership Order:

a. the Receiver in consultation with the CRO and employees of the Debtor will
prepare a list of potential bidders, including (i) parties that have approached the

Deadline

July 31, 2026

the Debtor, the Sale Property, or the Business will be submitted to, and dealt with by the
Receiver, and how Court approval will be obtained in respect of a Transaction.

6. The SISP contemplates a one-stage process that involves the submission by interested
parties of Bids by the Bid Deadline (as defined below).

7. Any sale (or sales) of the Sale Property or the Business or portions thereof will be on an “as 
is, where is” basis without surviving representations or warranties of any kind, nature, or
description by the Receiver or the Debtor, or any of their respective agents or advisors. 

8. In the event of a sale, to the extent permitted by law and subject to obtaining a court order,
all of the rights, title and interests of the Debtor in and to the Sale Property or the Business
to be acquired will be sold free and clear of all pledges, liens, security interests,
encumbrances, claims, charges, options, and interests thereon and there against
(collectively, the “Claims and Interests”), except for retained Claims and Interests, such
Claims and Interests will attach to the net proceeds of the sale of such Sale Property or
Business, as applicable (without prejudice to any claims or causes of action regarding the
priority, validity or enforceability thereof), except to the extent otherwise set forth in the
relevant Transaction documents with a Successful Bidder (as defined below) or the Sale
Approval Order.

9. In the SISP, (i) “Business Day” means any day (other than Saturday or Sunday) that banks
are open for business in Toronto, Ontario. If any deadline date referred to in the SISP falls
on a day that is not a Business Day, then such date shall be extended until the next Business 
Day; and (ii) the words “include”, “includes” and “including” shall be deemed to be followed
by the phrase, “without limitation”.

Timeline

10. The following table sets out the key milestones under the SISP:
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CRO, the Debtor or the Receiver indicating an interest in the Opportunity, and
(ii) local and international strategic and financial parties who the Receiver
believes may be interested in a Transaction pursuant to the SISP, in each case
whether or not such party has submitted a letter of intent or similar document
(collectively, “Known Potential Bidders”);

b. the Receiver will arrange for a notice of the SISP (and such other relevant
information which the Receiver considers appropriate) (the “Notice”) to be
published in Insolvency Insider, the Receiver’s website, and any other
newspaper, journal, website or media outlet as the Receiver considers
appropriate, if any; and

c. the Receiver will prepare: (i) a letter (the “Teaser Letter”) describing the
Opportunity, outlining the process under the SISP and inviting recipients of the
Teaser Letter to express their interest pursuant to the SISP; and (ii) a
non-disclosure agreement (an “NDA”). 

13. The Receiver will send the Teaser Letter and NDA to each Known Potential Bidder within
10 days following the Receivership Order, if granted by the Court, and to any other Person
who requests a copy of the Teaser Letter and NDA or who is identified to the Debtor, CRO
or the Receiver as a Potential Bidder as soon as reasonably practicable after such request or
identification, as applicable.

Potential Bidders and Due Diligence Materials

14. Any party who wishes to participate in the SISP (a “Potential Bidder”), must provide to the
Receiver an NDA executed by it, and which shall inure to the benefit of any purchaser of
the Business or Sale Property, or any portion thereof, and a letter setting forth the identity of 
the Potential Bidder, the contact information for such Potential Bidder and full disclosure of 
the direct and indirect principals of the Potential Bidder.

15. The Receiver shall in its discretion, afford each Potential Bidder who has signed and
delivered an NDA to the Receiver and provided information as to their financial wherewithal 
to close a Transaction such access to due diligence material and information relating to the
Sale Property and Business as the Receiver deems appropriate. Due diligence shall include
access to the virtual data room (“VDR”) containing documentary materials reasonably
likely to be relevant to Potential Bidders in their assessment of the Opportunity, and may
also include other information which a Potential Bidder may reasonably request and as to
which the Receiver, in its reasonable judgment may determine relevant. The Receiver will
designate a representative to coordinate all reasonable requests for additional information
and due diligence access from Potential Bidders and the manner in which such requests must
be communicated. Neither the Debtor, the CRO nor the Receiver will be obligated to furnish
any information relating to the Sale Property or Business to any person other than to
Potential Bidders. Neither the Debtor, the CRO nor the Receiver is responsible for, and will
bear no liability with respect to, any information obtained by any party in connection with
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the sale of the Sale Property and the Business.

16. The Receiver may limit the access of any Potential Bidder to any information in the VDR
where the Receiver reasonably determines that such access could negatively impact the
SISP, the ability to maintain the confidentiality of the information, the Business, the Sale
Property or their value.

17. The Debtor, the CRO, the Receiver and their respective advisors make no representation or
warranty as to the information contained in the VDR, Teaser Letter, or otherwise made
available pursuant to the SISP. Potential Bidders must rely solely on their own independent
review, due diligence, investigation and/or inspection of all information and of the Sale
Property and Business in connection with their participation in the SISP and any
Transaction and/or investment they enter into with the Debtor.

18. At any time during the SISP, the Receiver may, in its reasonable judgment eliminate a
Potential Bidder from the SISP, in which case such bidder will be eliminated from the SISP
and will no longer be a “Potential Bidder” for the purposes of the SISP. 

Formal Bids

19. Potential Bidders that wish to make a formal offer to purchase or make an investment in the 
Debtor or its Sale Property or Business (a “Bidder”) shall submit a Bid (a “Bid”) that
complies with all of the following requirements to the Receiver and its counsel at the
addresses specified in Schedule “1” hereto (including by e-mail), so as to be received by
them not later than 5:00 PM (EST) on August 31, 2026, or as may be modified in the Bid
process letter that may be circulated by the Receiver to Potential Bidders (the “Bid
Deadline”):

a. the Bid must be either a Bid to:
i. acquire all, substantially all or a portion of the Sale Property (a “Sale 

Proposal”); and/or

ii. make an investment in, restructure, reorganize or refinance the Business or
the Debtor (an “Investment Proposal”); or

iii. carry out any combination of a Sale Proposal and an Investment Proposal
by one or more parties acting together or separately;

b. the Bid (either individually or in combination with other bids that make up one bid)
is an offer to purchase or make an investment in the Debtor or its Sale Property or
Business and is consistent with any necessary terms and conditions established by
the Receiver and communicated to Bidders;

c. the Bid includes a letter stating that the Bidder’s offer is irrevocable until the
selection of the Successful Bidder, provided that if such Bidder is selected as the
Successful Bidder, its offer shall remain irrevocable until the closing of the
Transaction with the Successful Bidder;

d. the Bid includes duly authorized and executed Transaction agreements, including
the purchase price, investment amount (the “Purchase Price”), together with all
exhibits and schedules thereto;

e. the Bid is accompanied by a deposit (the “Deposit”) in the form of a wire transfer
(to a non- interest bearing trust account specified by the Receiver), in an amount
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equal to ten percent (10%) of the Purchase Price, investment amount or other
consideration to be paid in respect of the Bid, to be held and dealt with in
accordance with this SISP;

f. the Bid includes written evidence of a firm, irrevocable commitment for financing,
or other evidence of ability to consummate the proposed Transaction, that will
allow the Receiver to make a determination as to the Bidder’s financial and other
capabilities to consummate the proposed Transaction;

g. the Bid is not conditioned on (i) the outcome of unperformed due diligence by the
Bidder, or (ii) obtaining financing;

h. the Bid fully discloses the identity of each entity that will be entering into the
Transaction or the financing, or that is otherwise participating or benefiting,
directly or indirectly, from such Bid;

i. for a Sale Proposal, the Bid includes:
i. the purchase price in Canadian dollars and a description of any non-cash

consideration, including details of any liabilities to be assumed by the
Bidder and key assumptions supporting the valuation;

ii. a description of the Sale Property that is expected to be subject to the
Transaction and any of the Sale Property expected to be excluded;

iii. a specific indication of the financial capability of the Bidder and the
expected structure and financing of the Transaction;

iv. a description of the conditions and approvals required to complete the
closing of the Transaction;

v. a description of those liabilities and obligations (including operating
liabilities) which the Bidder intends to assume and which such liabilities
and obligations it does not intend to assume; and

vi. any other terms or conditions of the Sale Proposal that the Bidder believes
are material to the Transaction.

j. for an Investment Proposal, the Bid includes:
i. a description of how the Bidder proposes to structure the proposed

investment, restructuring, recapitalization, refinancing or reorganization,
and a description of any non-cash consideration;

ii. the aggregate amount of the equity and/or debt investment to be made in the 
Business or the Debtor in Canadian dollars.

iii. the underlying assumptions regarding the pro forma capital structure;
iv. a specific indication of the sources of capital for the Bidder and the

structure and financing of the Transaction;
v. a description of the conditions and approvals required for the Bidder to

complete the closing of the Transaction;
vi. a description of those liabilities and obligations (including operating

liabilities) which the Bidder intends to assume and which such liabilities
and obligations it does not intend to assume; and

vii. any other terms or conditions of the Investment Proposal.
k. the Bid includes acknowledgements and representations of the Bidder that the
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Bidder:
i. is completing the Transaction on an “as is, where is” basis;

ii. has had an opportunity to conduct any and all due diligence regarding the
Sale Property, the Business and the Debtor prior to making its Bid; 

iii. has relied solely upon its own independent review, investigation and/or
inspection of any documents and/or the Sale Property in making its Bid;
and

iv. did not rely upon any written or oral statements, representations, warranties,
or guarantees whatsoever, whether express, implied, statutory or otherwise,
regarding the Business, the Sale Property, or the Debtor and CRO or the
completeness of any information provided in connection therewith, except
as expressly stated in the definitive Transaction agreement(s) signed by the
Debtor;

l. the Bid is received by the Bid Deadline; and

m. the Bid contemplates closing the Transaction set out therein 10 days following
the granting of the Sale Approval Order.

n. a duly authorized and executed copy of a proposed purchase agreement and a
redline of the Potential Bidder’s proposed purchase agreement reflecting variations
from the form of purchase agreement uploaded to the VDR (the “Modified
Purchase Agreement”);

o. there shall be no provision within the Modified Purchase Agreement requesting or
entitling the Potential Bidder to any termination or break-up fee, expense
reimbursement or similar type of payment;

20. Following the Bid Deadline, the Receiver, in consultation with the CRO and Applicant, will
assess the Bids received. The Receiver will designate the most competitive bids that comply
with the foregoing requirements to be “Qualified Bids”. No Bids received shall be deemed
to be Qualified Bids without the approval of the Receiver. Only Bidders whose Bids have
been designated as Qualified Bids are eligible to become the Successful Bidder(s). 

21. The Receiver may waive strict compliance with any one or more of the requirements
specified above and deem such non-compliant Bids to be a Qualified Bid. Neither the
Receiver nor the CRO will be under any obligation to negotiate identical terms with, or
extend identical terms to, each Bidder. 

22. The Receiver shall notify each Bidder in writing as to whether its Bid constitutes a
Qualified Bid within two (2) business days of the Bid Deadline, or at such later time as the
Receiver deems appropriate.

23. The Receiver may aggregate separate Bids from unaffiliated Bidders to create one Qualified 
Bid.

Evaluation of Qualified Bids

24. A Qualified Bid will be evaluated by the Receiver, CRO and Applicant based upon several
factors including, without limitation: (i) the Purchase Price and the net value provided by
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such Bid, (ii) the identity, circumstances and ability of the Bidder to successfully complete
such Transactions, (iii) the proposed Transaction documents, (iv) factors affecting the
speed, certainty and value of the Transaction, (v) the assets included or excluded from the
Bid, (vi) any related restructuring costs, (vii) the likelihood and timing of consummating
such Transaction, and (viii) any other factor deemed relevant by the Receiver.

25. If no Qualified Bids are received by the Receiver the SISP shall not proceed to an Auction
and the SISP will terminate.

Auction

26. If the Receiver receives at least two Qualified Bids, the Receiver may, in consultation with
the CRO and Applicant, conduct and administer an Auction in accordance with the terms of 
this SISP (the “Auction”). Instructions to participate in the Auction and guidelines for the
SISP, which will take place via video conference, will be provided to Qualified Parties (as
defined below) not less than 24 hours prior to the Auction.

27. Only parties that provided a Qualified Bid by the Bid Deadline, as confirmed by the
Receiver, (collectively, the “Qualified Parties” and each a “Qualified Party”), shall be
eligible to participate in the Auction. No later than 5:00 p.m. (EST) on the day prior to the
Auction, each Qualified Party must inform the Receiver whether it intends to participate in
the Auction. The Receiver will promptly thereafter inform, in writing, each Qualified Party
who has expressed its intent to participate in the Auction, of the identity of all other
Qualified Parties that have indicated their intent to participate in the Auction. 

Auction Procedure

28. The Auction shall be governed by the following procedures:
a. Participation at the Auction. Only the Debtor, represented by the CRO, the

Qualified Parties, the Receiver and each of their respective advisors and legal
counsel will be entitled to attend the Auction, and only the Qualified Parties will be 
entitled to make any subsequent Overbids (as defined below) at the Auction. The
Receiver shall provide all Qualified Parties with the details of the lead Bid by 5:00
PM (EST), one (1) Business Day after the Bid Deadline. Each Qualified Party must 
inform the Receiver whether it intends to participate in the Auction no later than
5:00 PM (EST) on the Business Day prior to the Auction;

b. No Collusion. Each Qualified Party participating at the Auction shall be required
to confirm on the record at the Auction that: (i) it has not engaged in any collusion
with respect to the Auction and the Bid process; and (ii) its Bid is a good-faith bona
fide offer and it intends to consummate the proposed Transaction if selected as the
Successful Bid;

c. Minimum Overbid. The Auction shall begin with the Qualified Bid that represents
the highest or otherwise best Qualified Bid as determined by the Receiver (the
“Initial Bid”), and any Bid made at the Auction by a Qualified Party subsequent to
the Receiver’s announcement of the Initial Bid (each, an “Overbid”), must proceed 
in minimum additional cash increments of CAD$50,000 for the first Bid and then
in cash increments of CAD$50,000 for each subsequent Bid.  
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d. Bidding Order. Prior to the first Overbid, the Receiver in its sole discretion will
announce the order in which each remaining Qualified Party shall present its
Overbid. A Qualified Party may not abstain from participating in an Auction
bidding round. Failure to submit an Overbid at the designated time will result in an
automatic disqualification from the Auction and immediate removal from the
videoconference. The Receiver shall use its discretion in providing Bidders with an 
interval between Auction bidding rounds;

e. Bidding Disclosure. The Auction shall be conducted such that all bids will be
made and received in one group video-conference, on an open basis, and all
Qualified Parties will be entitled to be present for all bidding with the understanding
that the true identity of each Qualified Party will be fully disclosed to all other
Qualified Parties and that all material terms of each subsequent Bid will be fully
disclosed to all other Qualified Parties throughout the entire Auction by video
conference room, or such other method of communication the Receiver advises;
provided, however, that the Receiver, in its discretion, may establish separate video 
conference rooms to permit interim discussions between the Receiver and
individual Qualified Parties with the understanding that all formal Bids will be
delivered in one group video conference, on an open basis;

f. Bidding Conclusion. The Auction shall continue in one or more rounds and will
conclude after each participating Qualified Party has had the opportunity to submit
one or more additional Overbids with full knowledge and written confirmation of
the then-existing highest Overbid(s); 

g. Successful Bid. Each Qualified Party will be given reasonable opportunity to
submit an Overbid at the Auction to any then-existing Overbids. The Auction will
continue until the bidding has concluded and there is one remaining Qualified
Party. The Receiver shall determine, with reference to the factors set out in
paragraph 24 herein, and any other factors the Receiver may reasonably deem
relevant, which Qualified Party has submitted (i) the highest and best Bid of the
Auction (the “Successful Bid”, and the Qualified Party making such Successful
Bid, the “Successful Bidder”), and (ii) the next highest and otherwise second-best
Overbid of the Auction (the “Back-Up Bid”, and the Bidder making such Back-Up 
Bid, the “Back-Up Bidder”); The Receiver is not required to select the offer with
the highest purchase price and may, exercising their reasonable business judgment,
select another offer on the basis that it is the best offer even though not the highest
purchase price. Without limiting the foregoing, the Receiver may give such weight to 
the non-monetary considerations as they determine, exercising their reasonable
business judgment, as appropriate and reasonable under the circumstances. 

h. Non-Cash Consideration. Non-cash consideration may be offered by an Auction
Bidder, however, the Receiver is under no obligation to accept such non-cash
consideration and has absolute discretion to determine the value of same; 

i. No Post-Auction Bids. No Bids will be considered for any purpose after the
Auction has concluded.

j. Financial Wherewithal. Within 48 hours of the conclusion of the Auction, the
Successful Bidder and Back-Up Bidder shall provide the Receiver with evidence,
at the Receiver’s sole discretion to establish financial wherewithal with respect to
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each of their final bids. 
29. Auction Procedures. The Receiver shall be at liberty to set additional procedural rules at

the Auction as it sees fit.

Transaction Documents 

30. Completion and execution of definitive documentation in respect of such Successful Bid
and Back-Up Bid, as applicable, must be finalized and executed as soon as possible after
the close of the Auction, and in any event within five (5) calendar days after the close of the 
Auction, which definitive documentation will provide that the Successful Bidder will use
all reasonable efforts to close the proposed Transaction by no later than ten (10) calendar
days after the granting of the Sale Approval Order, or such other period as may be agreed to 
by the Receiver, and the Successful Bidder, subject to the terms hereof. In any event, such
Successful Bid must be closed by no later than August 31, 2026 (the “Outside Date”). If a
Back-Up Bid is identified in accordance with the SISP, then such Back-Up Bid shall remain 
open until the date (the “Back-Up Bid Outside Date”) on which the Transaction
contemplated by the applicable Successful Bid is consummated or such earlier date as the
Receiver determines. If the Transactions contemplated by the applicable Successful Bid
have not closed by the Outside Date, or the applicable Successful Bid is terminated for any
reason prior to the Outside Date, the Receiver, may elect to seek to complete the
Transactions contemplated by the applicable Back-Up Bid, and will promptly seek to close
the Transaction contemplated by such Back-Up Bid, which will be deemed to be a
Successful Bid. The Debtor will be deemed to have accepted such Back-Up Bid only when
the Receiver has made such election.

Sale Approval Motion Hearing

31. At the hearing of the motion to approve any Transaction with a successful party (the “Sale
Approval Motion”), the Receiver or the Debtor shall seek, among other things, approval
from the Court to consummate any Successful Bid, through a vesting order and/or reverse
vesting order (the “Sale Approval Order”). All the Qualified Bids other than the
Successful Bid, if any, shall be deemed to be rejected by the Receiver and the Debtor on
and as of the date of approval of the Successful Bid by the Court.

Confidentiality and Access to Information

32. All discussions regarding a Sale Proposal, Investment Proposal, or Bid should be directed
through the Receiver. Under no circumstances should the management of the Debtor be
contacted directly without the prior consent of the Receiver, and any such unauthorized
contact or communication could result in exclusion of the interested party from the SISP
process.

33. Participants and prospective participants in the SISP shall not be permitted to receive any
information that is not made generally available to all participants relating to the number
or identity of Potential Bidders, Bidders, Qualified Bids, the details of any Bids submitted
or the details of any confidential discussions or correspondence between the Debtor, the
Receiver and such other Bidders or Potential Bidders in connection with the SISP, except
to the extent the Debtor, with the approval of the Receiver and consent of the applicable
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participants, are seeking to combine separate bids from Qualified Parties. The Receiver
shall obtain the consent of the Qualified Parties prior to aggregating their Bids into a
Qualified Bid.

Supervision of the SISP

34. The Receiver shall oversee and conduct the SISP, in all respects, and, without limitation to
that supervisory role, the Receiver will participate in the SISP in the manner set out in this
SISP, the Receivership Order, and any other orders of the Court, and is entitled to receive
all information in relation to the SISP. The Receiver may consult with the Applicant
throughout the SISP. 

35. This SISP does not, and will not be interpreted to create any contractual or other legal
relationship between the Debtor and/or the Receiver and any Potential Bidder, any
Qualified Party, or any other Person, other than as specifically set forth in the NDA, or any 
other definitive agreement that may be entered into with the Debtor.

36. Without limiting the preceding paragraph, the Receiver shall not have any liability
whatsoever to any person or party, including without limitation any Potential Bidder, Bidder,
the Successful Bidder, the Back-Up Bidder, the Debtor, or any other creditor or other
stakeholder of the Debtor, for any act or omission related to the process contemplated by
this SISP, except to the extent such act or omission is the result from gross negligence or
willful misconduct of the Receiver. By submitting a Bid, each Bidder, including the
Successful Bidder and Back-Up Bidder, shall be deemed to have agreed that it has no
claim against the Receiver for any reason whatsoever, except to the extent that such claim
is the result of gross negligence or willful misconduct of the Receiver.

37. The Receiver shall have the right to modify the SISP (including, without limitation,
pursuant to the Bid process letter) if, in their reasonable business judgment, such
modification will enhance the process or better achieve the objectives of the SISP;
provided that the service list in these Receivership Proceedings shall be advised of any
material modification to the procedures set forth herein. The Receiver will post on the
Receiver’s website, as soon as practicable, any such modification, amendment, variation or 
supplement to this SISP and inform the Bidders impacted by such modifications.

38. Each participant in the SISP acknowledges and agrees that the Receiver shall have no
liability whatsoever to any participant, Potential Bidder, or other Person in connection with 
the SISP, or any Bid submitted or not submitted, and expressly waives any and all claims,
causes of action, or remedies against the Receiver arising therefrom, except to the extent
resulting from the Receiver’s gross negligence or willful misconduct as determined by a
final non-appealable order of the Court.
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39. The Receiver shall have the right to adopt such other rules for the SISP (including rules
that may depart from those set forth herein) that in its reasonable business judgment will
better promote the goals of the SISP.

40. Except as expressly set out in the SISP, no rights shall arise against the Receiver, the
Debtor, or any of their respective advisors or representatives arising from any Bid,
participation in the SISP, or any related matter.

41. For greater certainty, the Receiver is acting solely in its capacity as an officer of the Court
and is not acting as an agent for the Debtor, the CRO, or any other stakeholder in
connection with the SISP.

Deposits

42. The Deposit(s):

a. will, upon receipt from the Qualified Party, be retained by the Receiver and
deposited in a non-interest-bearing trust account, and subsequently dealt with in
accordance with subsections (b) and (c), below;

b. received from the Successful Bidder(s) and the Back-Up Bidder(s), if any, will: (i)
be applied to the purchase price to be paid by the applicable Successful Bidder or
Back-Up Bidder whose Successful Bid or Back-Up Bid, as applicable, is the
subject of the Sale Approval Order(s), upon closing of the approved Transaction;
and (ii) otherwise be held and refunded in accordance with the terms of the
definitive documentation in respect of the applicable Successful Bid or Back-Up
Bid, provided that (i) all such documentation will provide that the Deposit will be
fully refunded to the Back-Up Bidder on the Back-Up Bid Outside Date; and (ii) all 
such documentation will provide that the Deposit will be retained by the Debtor
and forfeited by the Successful Bidder, if its Successful Bid fails to close by the
Outside Date and such failure is attributable to any failure or omission of the
Successful Bidder to fulfil its obligations under the terms of its Successful Bid; and 

c. received from the Qualified Party that is not the Successful Bidder or the Back-Up
Bidder will be fully refunded to the Qualified Party that paid the Deposit as soon as 
practicable following the selection of the Successful Bidder and the Back-Up
Bidder.

Additional Terms

43. In addition to any other requirement of the SISP, any consent, approval or confirmation to
be provided by the CRO and/or the Receiver is ineffective unless provided in writing and
any approval required pursuant to the terms hereof is in addition to, and not in substitution
for, any other approvals required by the BIA or as otherwise required at law in order to
implement a Successful Bid. For the avoidance of doubt, a consent, approval or
confirmation provided by email will be deemed to have been provided in writing for the
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purposes of this paragraph.

Further Orders 

44. At any time during the SISP, the CRO or the Receiver may apply to the Court for advice
and directions with respect to any aspect of this SISP including, but not limited to, the
continuation of the SISP or with respect to the discharge of the Receiver’s powers and
duties hereunder.

Costs and Expenses

45. Participants in the SISP are responsible for all costs, expenses and liabilities incurred by
them in connection with the evaluation of the Opportunity, submission of any Bid, due
diligence activities, and any other negotiations or other actions related to the SISP, whether 
or not they lead to the consummation of a Transaction.
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Schedule “1”

Address of the Receiver

To the Receiver:

TDB Restructuring Limited

65 Queen St. West, Suite 605
 Toronto, ON M5H 2M5 

Attention: Bryan A. Tannenbaum
btannenbaum@tdbadvisory.ca

Nisan Thurairatnam

nthurairatnam@tdadvisory.ca
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