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1.0 Introduction 

1. Pursuant to an order (the “Initial Order”) issued by the Supreme Court of British 
Columbia (the “Court”) on November 17, 2025 (the “Filing Date”), AYR Wellness Inc. 
(“AYR” or the “Petitioner”) was granted protection under the Companies’ Creditors 
Arrangement Act, R.S.C. 1985, c. C-36, as amended (the “CCAA”), and AlixPartners 
Restructuring, Inc.1 (“Alix”) was appointed monitor of the Petitioner (in such capacity, 
the “Monitor”). 

2. AYR, directly or indirectly, wholly-owns over 50 non-Petitioner subsidiaries and 
maintains partial ownership interests in five other non-Petitioner subsidiaries (together 
the “Subsidiaries”, and collectively with the Petitioner, the “AYR Group”). All 
Subsidiaries are based in the United States. None of the Subsidiaries are petitioners 
in these CCAA proceedings or subject to the relief in the Initial Order. 

3. AYR, through its Subsidiaries in the U.S., distributes and markets cannabis products 
through both AYR Group owned retail stores and third-party licensed retailers. In 
response to persistent financial challenges, the AYR Group entered into a 
Restructuring Support Agreement (“RSA”) on July 30, 2025 with a group of senior 
noteholders (the “Consenting Senior Noteholders”).  

4. The principal purpose of these CCAA proceedings is to provide a stabilized 
environment that allows the Petitioner to complete the orderly liquidation and wind-
down of its remaining assets in Canada, while the Subsidiaries worked to complete a 
sale pursuant to Sections 9-610 and 9-611 of the Uniform Commercial Code (New 
York) (the “UCC Sale”) and other state-level liquidation processes contemplated under 
the RSA. 

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

a) granted a stay of proceedings (the “Stay of Proceedings”) in favour of the 
Petitioner to and including November 27, 2025; 

b) granted the following charges on all of the Petitioner’s current and future assets, 
property and undertaking (collectively, the “Property”): 

i. up to a maximum of $250,000 (the “Administration Charge”) to secure the 
fees and disbursements of the Petitioner’s legal counsel, the Monitor, and 
the Monitor’s independent legal counsel; and 

ii. up to a maximum of $500,000 (the “Directors’ Charge”) in favour of the 
directors and officers of the Petitioner (the “Directors and Officers”); and 

c) approved the appointment of Blake Holzgrafe, Managing Director of Ankura 
Consulting Group LLC (“Ankura”), as Chief Restructuring Officer of the Petitioner 
(“CRO”). 

1 Effective June 1, 2026, AlixPartners Restructuring, Inc. was substituted in place of KSV Restructuring Inc. as Court 
Officer in these proceedings pursuant to an order dated May 29, 2026 issued by the Supreme Court of British Columbia.  
The professionals involved in this mandate from the outset remain unchanged. 
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6. On November 25, 2025, the Court granted an Amended and Restated Initial Order 
(“ARIO”) which, among other things: 

a) extended the Stay of Proceedings to and including February 20, 2026; 

b) increased the quantum of the Administration Charge to $500,000; and 

c) increased the quantum of the Directors’ Charge to $1,000,000. 

7. On January 15, 2026, the Court granted two Orders. The first was a Stay Extension 
Order which extended the Stay of Proceedings up to and including June 19, 2026.  

8. The second Order granted on January 15, 2026, was a D&O Claims Process Order 
(the “Claims Process Order”) approving the solicitation, determination and resolution 
of claims against the Directors and Officers (the “Claims Process”). The Claims 
Process Order is attached as Appendix “A”. 

1.1 Purposes of this Third Report 

1. The purposes of this report (the “Third Report”) are to: 

a) provide an update on the outcome of the Claims Process; 

b) report on the Petitioner’s cash flow projections (the “Cash Flow Forecast”) for 
the period June 7, 2026 to October 3, 2026 (the “Forecast Period”); 

c) summarize the activities of the Monitor and the Petitioner completed since the 
second report of the Monitor, dated January 13, 2026 (the “Second Report”) 
and the remaining activities to be completed in these CCAA proceedings; and 

d) recommend that the Court issue an order extending the Stay of Proceedings 
from June 19, 2026 to September 30, 2026.  

1.2 Scope and Terms of Reference 

1. In preparing this Third Report, the Monitor has relied upon the Petitioner’s unaudited 
financial information, books and records, information available in the public domain and 
discussions with Ankura and the Petitioner’s legal counsel. 

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

3. An examination of the Cash Flow Forecast as outlined in the Chartered Professional 
Accountants of Canada Handbook has not been performed. Future-oriented financial 
information relied upon in this Third Report is based upon the Petitioner’s assumptions 
regarding future events; actual results achieved may vary from this information and 
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these variations may be material. The Monitor expresses no opinion or other form of 
assurance on whether the Cash Flow Forecast will be achieved. 

1.3 Currency 

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

2.0 Background 

1. The first affidavit of Blake Holzgrafe, sworn November 14, 2025, in support of the 
CCAA application (the “First Holzgrafe Affidavit”), provides, among other things, a 
comprehensive background concerning the AYR Group’s business, including reasons 
for the commencement of these CCAA proceedings. Accordingly, that background 
information is not repeated in this Third Report. Capitalized terms used and not defined 
in this Third Report have the meanings given to them in the pre-filing report of the 
Monitor, dated November 14, 2025 (the “Pre-Filing Report”), the first report of the 
Monitor dated November 21, 2025, the Second Report, or the First Holzgrafe Affidavit, 
or the second affidavit of Blake Holzgrafe, as applicable. 

2. Court materials filed in these proceedings, including the First Holzgrafe Affidavit and 
the Monitor’s prior reports to Court issued in these proceedings, are available on the 
Monitor’s website at the following link: www.ksvadvisory.com/experience/case/AYR 
(“Case Website”). 

3.0 Update on the Claims Process2

3.1 Claims Process 

1. Following the pronouncement of the Claims Process Order, the Monitor worked 
diligently to conduct the Claims Process in accordance with the timelines set out 
therein, and more particularly described in the Second Report. The Monitor’s efforts 
to deliver notice of the Claims Process included: 

a) posting a copy of the Claims Process Order, the Claims Process Instruction 
Letter, a blank Proof of Claim and a blank Notice of Dispute form on the Case 
Website; and 

b) delivering the Claims Package to all known creditors who may have a claim as 
evidenced by the books and records of the Petitioner on January 26, 2026 via 
electronic transmission (being 7 business days following pronouncement of the 
Claims Process Order).  

2. Prior to March 16, 2026 (the “Claims Bar Date”), the Monitor received eight (8) Proof 
of Claim forms totalling approximately $44.3 million (the “Filed Claims”). A summary 
of the Filed Claims is below. 

2 Capitalized terms in this section have the meaning provided to them in the Claims Process Order unless otherwise 
defined herein. 
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4.0  Status of these Proceedings 

1. As stated in the Pre-Filing Report, the principal purpose of these CCAA proceedings 
is to provide for a stabilized environment that allows the Petitioner to complete the 
orderly liquidation and wind-down of its remaining assets in Canada, while the 
Subsidiaries conduct the UCC Sale and related state-level liquidation processes 
contemplated under the RSA.  

4.1 UCC Sale Update 

1. The Petitioner has continued to oversee both the UCC Sale and the related state-level 
liquidation processes contemplated under the RSA. In connection with the UCC Sale 
and the anticipated closing of a master purchase agreement (“MPA”), AYR Group is 
undertaking a phased transfer of its core assets to Arboretum Bidco LLC under the 
MPA (referred to herein as “Arboretum”), with assets being transferred on a state-by-
state basis as the requisite regulatory approvals are obtained. The following 
milestones have been achieved or will be completed shortly: 

a) April 10, 2026: AYR Group’s operations and assets in Virginia were transferred 
to Arboretum; 

b) June 1, 2026: Arboretum completed its acquisition of AYR Group’s assets in 
New Jersey, Florida and Nevada; and 

c) Mid-July 2026: corporate employees, or a designated subset thereof, together 
with the associated corporate accounts payable, will be transferred to 
Arboretum.  

2. The timing of the closing of the Ohio and Pennsylvania asset transfers (the 
“Remaining Asset Transfers”) remains uncertain. Those entities will continue to 
operate in the ordinary course until the asset transfers are conducted.  

5.0 Cash Flow Forecast 

1. Ankura, acting as restructuring advisor to the AYR Group, has prepared an extended 
Cash Flow Forecast for the Forecast Period, which the Monitor has reviewed and 
discussed with the Petitioner and Ankura. The Cash Flow Forecast and the Petitioner’s 
statutory report thereon pursuant to Section 10(2)(b) of the CCAA are attached hereto 
as Appendix “D”. 

2. As discussed in the Second Report, CSAC Holdings Inc., one of the Petitioner’s indirect 
wholly-owned Subsidiaries, entered into a senior secured bridge term loan agreement 
with certain Consenting Senior Noteholders and Acquiom Agency Services LLC, as 
administrative agent and collateral agent, on August 29, 2025 (the “Bridge Credit 
Agreement”). The Bridge Credit Agreement provides: (i) US$46,445,000 of Tranche 
A term loans; and (ii) US$3,555,000 of Tranche B term loans.  
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3. The funds from the Bridge Credit Agreement are to be used, in part, to fund the wind-
down of the U.S. Subsidiaries and these CCAA proceedings. The Petitioner is not a 
party to the Bridge Credit Agreement but nonetheless has access to the funds provided 
for under the Bridge Credit Agreement. The Cash Flow Forecast reflects that the 
disbursements incurred during these CCAA proceedings will be fully funded by the 
funds available under the Bridge Credit Agreement.  

4. Accordingly, based on the Monitor’s review of the Cash Flow Forecast, the cash flow 
assumptions appear reasonable. The Monitor’s report on the Cash Flow Forecast is 
attached as Appendix “E”. 

6.0 Stay Extension 

1. The Petitioner is requesting an extension of the Stay of Proceedings to September 30, 
2026. The extension will provide time for the Petitioner to complete any remaining 
activities in connection with the UCC Sale.  

2. The Monitor supports the request for an extension of the Stay of Proceedings and 
believes that it is appropriate in the circumstances for the following reasons:  

a) the Petitioner has been acting in good faith and with due diligence;  

b) the Monitor does not believe that any creditor will be materially prejudiced by the 
proposed extension of the Stay of Proceedings; 

c) the Consenting Senior Noteholders support the extension of the Stay of 
Proceedings;  

d) as of the date of this Third Report, the Monitor is not aware of any party opposed 
to an extension of the Stay of Proceedings; and  

e) the Petitioner’s Cash Flow Forecast for the period of Forecast Period reflects that 
the Petitioner has sufficient liquidity to fund the costs of these CCAA proceedings 
through the proposed extension period.  

7.0 Activities  

7.1 Monitor’s Activities 

1. Since the Second Report, the Monitor has, among other things: 

a) corresponded regularly with the Petitioner’s legal counsel, management team, 
Ankura and its own legal counsel regarding all aspects of these CCAA 
proceedings; 

b) administered the Claims Process in accordance with the Claims Process Order; 

c) monitored the Petitioner’s receipts and disbursements against the Petitioner’s 
filed cash flow statement; 
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d) responded to calls and emails from creditors and other stakeholders; 

e) reviewed and commented on the Petitioner’s materials filed in support of the 
relief detailed in Section 1.1; and  

f) prepared this Third Report. 

7.2 Petitioner’s Activities 

1. Since the Second Report, the Petitioner has, among other things: 

a) corresponded regularly with the Monitor’s legal counsel, management team, 
Ankura and its own legal counsel regarding all aspects of these CCAA 
proceedings; 

b) assisted the Monitor in adjudicating the Filed Claims during the Claims Process; 

c) reported the Petitioner’s receipts and disbursements against filed cash flow 
statement to the Monitor; 

d) responded to calls and emails from creditors and other stakeholders; 

e) administered the funding available under the Bridge Credit Agreement with 
assistance from Ankura; 

f) advanced efforts to complete the milestones contemplated in the UCC Sale; and 

g) prepared the Petitioner’s materials filed in support of the relief detailed in Section 
1.1.  

7.3 Remaining Activities 

1. The activities to be completed over the coming weeks and months by the Monitor and 
the Petitioner include: 

a) advance efforts to liquidate any remaining, redundant assets; 

b) transfer the corporate employees, or a designated subset thereof, together with 
the associated corporate accounts payable, to Arboretum; and 

c) complete the Remaining Asset Transfers and the UCC Sale. 

2. The Monitor is advised that the Petitioner expects to return to this Honourable Court 
in late July or early August to seek certain relief relating to the termination of the CCAA 
proceedings, including approval of the fees and disbursements of the Monitor and its 
counsel, authorization for the Monitor to assign AYR into bankruptcy, and certain 
releases.  
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8.0 Conclusion and Recommendation 

1. Based on the foregoing, the Monitor respectfully recommends that this Honourable 
Court grant the relief sought by the Petitioner detailed in Section 1.1.  

*     *     * 

All of which is respectfully submitted, 

AlixPartners Restructuring, Inc. 

ALIXPARTNERS RESTRUCTURING, INC.  
IN ITS CAPACITY AS MONITOR OF  
AYR WELLNESS INC.
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IN THE MATTER OF AYR WELLNESS INC. 
(the “Petitioner”) 

NOTICE OF REVISION OR DISALLOWANCE 

ALL CAPITALIZED TERMS NOT OTHERWISE DEFINED HEREIN HAVE THE SAME 
MEANINGS AS ARE GIVEN TO THEM IN THE CLAIMS PROCESS ORDER 

Full Legal Name of Creditor: Xtraction Services, Inc. 

Reference #: 005 

Pursuant to the Order of the Supreme Court of British Columbia made January 15, 2026, as may 
be amended, restated or supplemented from time to time (the “Claims Process Order”), KSV 
Restructuring Inc., in its capacity as Monitor of the Petitioner, hereby gives you notice that the 
Petitioner, in consultation with the Monitor, has reviewed your Proof of Claim and revised or 
disallowed your Claim as follows: 

  
Proof of Claim 
as Submitted 

Revised Claim 
as Accepted 

($CAD) 
Secured 
($CAD) 

Unsecured 
($CAD) 

Directors and 
Officers of AYR 
Wellness Inc. 

$23,000,904 - - - 

     

Total Claim: $23,000,904 - - - 

Reason for the Revision or Disallowance: 

The claim, as particularized, sounds in contract and guaranty only, as confirmed by the Delaware 
complaint, which pleads exclusively contractual causes of action against the corporate 
defendants. The fiduciary-duty theory asserted against the directors of the Petitioner is not 
cognizable as a direct creditor claim under Delaware law, and the fraud and misrepresentation 
theory lacks the specificity required by law, as no individual director or officer is identified as 
having made a particular false statement of existing fact and the elements of scienter, reliance, 
and causation are unpleaded. Accordingly, there is no applicable rule of law under which a 
corporate judgment on the contract and guaranty claims would give rise to automatic personal 
liability of the Petitioner’s directors and officers. If you do not agree with this Notice of Revision or 
Disallowance, please take notice of the following: 

To dispute a Notice of Revision or Disallowance, you must deliver a Notice of Dispute, in 
the form attached hereto, by prepaid registered mail, personal delivery, e-mail (in pdf 
format), or courier to the address indicated herein so that such Notice of Dispute is 
received by the Monitor by 5:00 p.m. (Vancouver time) on April 19, 2026, being ten days 
after the date of delivery of this Notice of Revision or Disallowance, or such other date as 
may be agreed to by the Petitioner, in consultation with the Monitor. 
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IN THE MATTER OF AYR WELLNESS INC. 
(the “Petitioner”) 

NOTICE OF REVISION OR DISALLOWANCE 

ALL CAPITALIZED TERMS NOT OTHERWISE DEFINED HEREIN HAVE THE SAME 
MEANINGS AS ARE GIVEN TO THEM IN THE CLAIMS PROCESS ORDER 

Full Legal Name of Creditor: Jennifer Benda 

Reference #: 003 

Pursuant to the Order of the Supreme Court of British Columbia made January 15, 2026, as may 
be amended, restated or supplemented from time to time (the “Claims Process Order”), KSV 
Restructuring Inc., in its capacity as Monitor of the Petitioner, hereby gives you notice that the 
Petitioner, in consultation with the Monitor, has reviewed your Proof of Claim and revised or 
disallowed your Claim as follows: 

  
Proof of 
Claim as 

Submitted 

Revised 
Claim as 
Accepted 

($CAD) 
Secured 
($CAD) 

Unsecured 
($CAD) 

Sarvesh Maher, Chief 
Technology Officer 

US$350,000 - - - 

David Goubert, CEO US$350,000 - - - 

Anya Varga, Chief People 
Officer 

US$350,000 - - - 

Total Claim: US$350,000 - - - 

Reason for the Revision or Disallowance: 

The Proof of Claim is premised on an Occupational Safety and Health Administration 
whistleblower complaint alleging retaliation under Section 1514A of the Sarbanes-Oxley Act, as 
well as an Florida Commission on Human Rights charge alleging sex and pregnancy 
discrimination and retaliation under Title VII of the Civil Rights Act of 1964 (as amended by the 
Pregnancy Discrimination Act), the Pregnant Workers Fairness Act, and Florida state law. The 
Proof of Claim does not allege facts sufficient to establish that any director or officer personally 
made, directed, or was the proximate cause of any adverse employment action, and accordingly 
discloses no factual or legal basis on which any corporate liability (which is expressly denied by 
Peititoner) would attach to any of the directors and officers. 

If you do not agree with this Notice of Revision or Disallowance, please take notice of the 
following: 

To dispute a Notice of Revision or Disallowance, you must deliver a Notice of Dispute, in 
the form attached hereto, by prepaid registered mail, personal delivery, e-mail (in pdf 
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IN THE MATTER OF AYR WELLNESS INC. 
(the “Petitioner”) 

NOTICE OF REVISION OR DISALLOWANCE 

ALL CAPITALIZED TERMS NOT OTHERWISE DEFINED HEREIN HAVE THE SAME 
MEANINGS AS ARE GIVEN TO THEM IN THE CLAIMS PROCESS ORDER 

Full Legal Name of Creditor: Emma Calvino 

Reference #: 001 

Pursuant to the Order of the Supreme Court of British Columbia made January 15, 2026, as may 
be amended, restated or supplemented from time to time (the “Claims Process Order”), KSV 
Restructuring Inc., in its capacity as Monitor of the Petitioner, hereby gives you notice that the 
Petitioner, in consultation with the Monitor, has reviewed your Proof of Claim and revised or 
disallowed your Claim as follows: 

  
Proof of 
Claim as 

Submitted 

Revised 
Claim as 
Accepted 

($CAD) 
Secured 
($CAD) 

Unsecured 
($CAD) 

Calvino v. AYR Wellness 
NJ, LLC 

MON-L-2297-24 (N.J. 

Super. Ct. Law Div.) 

US$495,000 - - - 

     

Total Claim: US$495,000 - - - 

Reason for the Revision or Disallowance: 

The Complaint referenced in the Proof of Claim does not name any director or officer of the 
Petitioner as a defendant, does not allege any personal tortious conduct by any director or officer, 
and discloses no factual or legal basis on which any corporate liability (which is expressly denied 
by the Petitioner) would attach to any of the directors and officers, whether by piercing the 
corporate veil or otherwise.   

If you do not agree with this Notice of Revision or Disallowance, please take notice of the 
following: 

To dispute a Notice of Revision or Disallowance, you must deliver a Notice of Dispute, in 
the form attached hereto, by prepaid registered mail, personal delivery, e-mail (in pdf 
format), or courier to the address indicated herein so that such Notice of Dispute is 
received by the Monitor by 5:00 p.m. (Vancouver time) on April 19, 2026, being ten days 
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IN THE MATTER OF AYR WELLNESS INC. 
(the “Petitioner”) 

NOTICE OF REVISION OR DISALLOWANCE 

ALL CAPITALIZED TERMS NOT OTHERWISE DEFINED HEREIN HAVE THE SAME 
MEANINGS AS ARE GIVEN TO THEM IN THE CLAIMS PROCESS ORDER 

Full Legal Name of Creditor: Research Capital Corporation (“RCC”) 

Reference #: 006 

Pursuant to the Order of the Supreme Court of British Columbia made January 15, 2026, as may 
be amended, restated or supplemented from time to time (the “Claims Process Order”), KSV 
Restructuring Inc., in its capacity as Monitor of the Petitioner, hereby gives you notice that the 
Petitioner, in consultation with the Monitor, has reviewed your Proof of Claim and revised or 
disallowed your Claim as follows: 

  
Proof of Claim 
as Submitted 

Revised Claim 
as Accepted 

($CAD) 
Secured 
($CAD) 

Unsecured 
($CAD) 

 - - - - 

     

Total Claim: - - - - 

Reason for the Revision or Disallowance: 

The submission is not a properly completed D&O proof of claim: it states no claim amount, names 
no Director or Officer, and provides no particulars of a personal D&O claim, instead describing 
expired warrants held for clients. Following the Monitor’s clarification that the process is limited to 
claims against the Petitioner’s Directors and Officers, RCC did not respond or cure the 
deficiencies. On the present record, the filing does not disclose a claim within scope of the D&O 
process. 

On April 9, 2026 the RCC confirmed it did not intend to file a claim and was merely inquiring about 
the process.  

If you do not agree with this Notice of Revision or Disallowance, please take notice of the 
following: 

To dispute a Notice of Revision or Disallowance, you must deliver a Notice of Dispute, in 
the form attached hereto, by prepaid registered mail, personal delivery, e-mail (in pdf 
format), or courier to the address indicated herein so that such Notice of Dispute is 
received by the Monitor by 5:00 p.m. (Vancouver time) on April 19, 2026, being ten days 
after the date of delivery of this Notice of Revision or Disallowance, or such other date as 
may be agreed to by the Petitioner, in consultation with the Monitor. 
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IN THE MATTER OF AYR WELLNESS INC. 
(the “Petitioner”) 

NOTICE OF REVISION OR DISALLOWANCE 

ALL CAPITALIZED TERMS NOT OTHERWISE DEFINED HEREIN HAVE THE SAME 
MEANINGS AS ARE GIVEN TO THEM IN THE CLAIMS PROCESS ORDER 

Full Legal Name of Creditor: McOmber McOmber & Luber, P.C. 

Reference #: 004 

Pursuant to the Order of the Supreme Court of British Columbia made January 15, 2026, as may 
be amended, restated or supplemented from time to time (the “Claims Process Order”), KSV 
Restructuring Inc., in its capacity as Monitor of the Petitioner, hereby gives you notice that the 
Petitioner, in consultation with the Monitor, has reviewed your Proof of Claim and revised or 
disallowed your Claim as follows: 

  
Proof of 
Claim as 

Submitted 

Revised 
Claim as 
Accepted 

($CAD) 
Secured 
($CAD) 

Unsecured 
($CAD) 

Calvino v. AYR Wellness 
NJ, LLC 

MON-L-2297-24 (N.J. 

Super. Ct. Law Div.) 

US$495,000 - - - 

Robinson v. AYR Wellness 
NJ, LLC, 

MON-L-1942-24 (N.J. 
Super. Ct. Law Div.) 

- - - - 

Total Claim: US$495,000 - - - 

Reason for the Revision or Disallowance: 

The firm’s proof of claim appears duplicative of the Calvino and Robinson employment matters, 
references the same underlying New Jersey litigations, and does not identify any distinct factual 
or legal basis for personal liability of Petitioner’s Directors or Officers.  

If you do not agree with this Notice of Revision or Disallowance, please take notice of the 
following: 

To dispute a Notice of Revision or Disallowance, you must deliver a Notice of Dispute, in 
the form attached hereto, by prepaid registered mail, personal delivery, e-mail (in pdf 
format), or courier to the address indicated herein so that such Notice of Dispute is 





IN THE MATTER OF AYR WELLNESS INC. 
(the “Petitioner”) 

NOTICE OF REVISION OR DISALLOWANCE 

ALL CAPITALIZED TERMS NOT OTHERWISE DEFINED HEREIN HAVE THE SAME 
MEANINGS AS ARE GIVEN TO THEM IN THE CLAIMS PROCESS ORDER 

Full Legal Name of Creditor: Robert J. Lansing 

Reference #: 008 

Pursuant to the Order of the Supreme Court of British Columbia made January 15, 2026, as may 
be amended, restated or supplemented from time to time (the “Claims Process Order”), KSV 
Restructuring Inc., in its capacity as Monitor of the Petitioner, hereby gives you notice that the 
Petitioner, in consultation with the Monitor, has reviewed your Proof of Claim and revised or 
disallowed your Claim as follows: 

Proof of Claim 
as Submitted 

Revised Claim 
as Accepted 

($CAD) 
Secured 
($CAD) 

Unsecured 
($CAD) 

Directors and 
Officers of the 
Petitioner 

$18,266,235 - - - 

Total Claim: $18,266,235 - - - 

Reason for the Revision or Disallowance: 

This Notice of Revision or Disallowance applies to the Creditor's claim filed in respect of an 
amount for its Pre-Filing Claim and Restructuring Claim. The claim submitted by the Creditor 
remains unsubstantiated despite two extensions of time to do so and the provision of detailed 
responses to requests for information on February 20, and April 4, 2026.  No response was 
received to correspondence from the Petitioner’s counsel on April 4 and April 8, 2026 asking 
when the Creditor intended to substantiate its claim. 

If you do not agree with this Notice of Revision or Disallowance, please take notice of 
the following: 

To dispute a Notice of Revision or Disallowance, you must deliver a Notice of Dispute, 
in the form attached hereto, by prepaid registered mail, personal delivery, e-mail (in 
pdf format), or courier to the address indicated herein so that such Notice of 
Dispute is received by the Monitor by 5:00 p.m. (Vancouver time) on April 26, 2026, 
being ten days after the date of delivery of this Notice of Revision or Disallowance, or 
such other date as may be agreed to by the Petitioner, in consultation with the Monitor. 

If you do not deliver a Notice of Dispute by the time specified, the nature and amount 
of your Claim, if any, shall be as set out in this Notice of Revision or Disallowance. 
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Address for service of Notice of Dispute: 

KSV Restructuring Inc. 
Court-appointed Monitor 
Suite 1165, 324 – 8th Avenue SW 
Calgary, AB T2P 2Z2 
Attention: Ross Graham 
Telephone: 587.287.2750 
Email: rgraham@ksvadvisory.com 

Dated at ___Toronto__________ this ___16th__ day of __April_______, 2026. 

KSV RESTRUCTURING INC. 
In its capacity as the Court-appointed Monitor 

Per: 

Name: Noah Goldstein

Title: Managing Director
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IN THE MATTER OF AYR WELLNESS INC. 
(the “Petitioner”) 

NOTICE OF REVISION OR DISALLOWANCE 

ALL CAPITALIZED TERMS NOT OTHERWISE DEFINED HEREIN HAVE THE SAME 
MEANINGS AS ARE GIVEN TO THEM IN THE CLAIMS PROCESS ORDER 

Full Legal Name of Creditor: Khari Edwards 

Reference #: 007 

Pursuant to the Order of the Supreme Court of British Columbia made January 15, 2026, as may 
be amended, restated or supplemented from time to time (the “Claims Process Order”), KSV 
Restructuring Inc., in its capacity as Monitor of the Petitioner, hereby gives you notice that the 
Petitioner, in consultation with the Monitor, has reviewed your Proof of Claim and revised or 
disallowed your Claim as follows: 

Proof of Claim 
as Submitted 

Revised Claim 
as Accepted 

($CAD) 
Secured 
($CAD) 

Unsecured 
($CAD) 

Scott Davido $485,135 - - - 

Total Claim: $485,135 - - - 

Reason for the Revision or Disallowance: 

The Creditor’s claim asserts four principal categories: (1) unpaid and/or limited severance; (2) 
discriminatory termination and compensation practices; (3) unpaid success or success-based 
compensation; and (4) delayed and improperly valued equity compensation.  

The Petitioner’s investigation has concluded that there is sufficient evidence to suggest that the 
reduction in force which resulted in the Creditor’s termination affected multiple other positions 
across various functions, including the Creditor’s entire department. Additionally, available 
evidence suggests the compensation and severance offered to the impacted employees were 
consistent, negating the Creditor’s claim that he received materially different severance.  

The Petitioner is not aware of any agreements giving rise to an obligation to pay success fees 
related to the New York and/or Austin projects, and evidence of same was not provided with the 
Proof of Claim. Additionally, the evidence provided with the Proof of Claim does not support the 
claimed entitlement to 17,000 Restricted Stock Units and the claim lacks sufficient evidence to 
demonstrate that the Creditor could and would have exercised the options at a specific time that 
would have resulted in the return claimed by the creditor.  
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If you do not agree with this Notice of Revision or Disallowance, please take notice of the 
following: 

To dispute a Notice of Revision or Disallowance, you must deliver a Notice of Dispute, in 
the form attached hereto, by prepaid registered mail, personal delivery, e-mail (in pdf 
format), or courier to the address indicated herein so that such Notice of Dispute is 
received by the Monitor by 5:00 p.m. (Vancouver time) on April 26, 2026, being ten days 
after the date of delivery of this Notice of Revision or Disallowance, or such other date as 
may be agreed to by the Petitioner, in consultation with the Monitor. 

If you do not deliver a Notice of Dispute by the time specified, the nature and amount of 
your Claim, if any, shall be as set out in this Notice of Revision or Disallowance. 

Address for service of Notice of Dispute: 

KSV Restructuring Inc. 
Court-appointed Monitor 
Suite 1165, 324 – 8th Avenue SW 
Calgary, AB T2P 2Z2 
Attention: Ross Graham 
Telephone: 587.287.2750 
Email: rgraham@ksvadvisory.com 

Dated at ___Toronto___ this __16_ day of ___April___________, 2026. 

KSV RESTRUCTURING INC. 
In its capacity as the Court-appointed Monitor 

Per: 

Name: Noah Goldstein

Title: Managing Director
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IN THE MATTER OF AYR WELLNESS INC. 
(the “Petitioner”) 

NOTICE OF REVISION OR DISALLOWANCE 

ALL CAPITALIZED TERMS NOT OTHERWISE DEFINED HEREIN HAVE THE SAME 
MEANINGS AS ARE GIVEN TO THEM IN THE CLAIMS PROCESS ORDER 

Full Legal Name of Creditor: Priscilla Robinson 

Reference #: 002 

Pursuant to the Order of the Supreme Court of British Columbia made January 15, 2026, as may 
be amended, restated or supplemented from time to time (the “Claims Process Order”), KSV 
Restructuring Inc., in its capacity as Monitor of the Petitioner, hereby gives you notice that the 
Petitioner, in consultation with the Monitor, has reviewed your Proof of Claim and revised or 
disallowed your Claim as follows: 

  
Proof of 
Claim as 

Submitted 

Revised 
Claim as 
Accepted 

($CAD) 
Secured 
($CAD) 

Unsecured 
($CAD) 

Robinson v. AYR Wellness 
NJ, LLC, 

MON-L-1942-24 (N.J. 

Super. Ct. Law Div.) 

US$495,000 - - - 

     

Total Claim: US$495,000 - - - 

Reason for the Revision or Disallowance: 

The Complaint referenced in the Proof of Claim does not name any director or officer of the 
Petitioner as a defendant, does not allege any personal tortious conduct by any director or officer, 
and discloses no factual or legal basis on which any corporate liability (which is expressly denied 
by the Petitioner) would attach to any of the directors and officers, whether by piercing the 
corporate veil or otherwise.  

If you do not agree with this Notice of Revision or Disallowance, please take notice of the 
following: 

To dispute a Notice of Revision or Disallowance, you must deliver a Notice of Dispute, in 
the form attached hereto, by prepaid registered mail, personal delivery, e-mail (in pdf 
format), or courier to the address indicated herein so that such Notice of Dispute is 
received by the Monitor by 5:00 p.m. (Vancouver time) on April 19, 2026, being ten days 
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This form and supporting documentation is to be returned by prepaid registered mail, 
personal delivery, e-mail (in pdf format), or courier to the address indicated herein and is 
to be received by the Monitor by 5:00 p.m. (Vancouver time) on April 20, 2026 being ten 
days after the date of delivery of the Notice of Revision or Disallowance, or such other date 
as may be agreed to by the Petitioner in consultation with the Monitor. 

Where this Notice of Dispute is being submitted electronically, please submit one pdf file with the 
file named as follows: [insert legal name of creditor]nod.pdf 

Address for service of Notices of Dispute: 

KSV Restructuring Inc. 
Court-appointed Monitor 
Suite 1165, 324 – 8th Avenue SW 
Calgary, AB T2P 2Z2 
Attention: Ross Graham 
Telephone: 587.287.2750 
Email: rgraham@ksvadvisory.com 
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IN THE MATTER OF AYR WELLNESS INC.  
(the “Petitioner”)  

NOTICE OF DISPUTE  

ALL CAPITALIZED TERMS NOT OTHERWISE DEFINED HEREIN HAVE THE 
SAME  MEANINGS AS ARE GIVEN TO THEM IN THE CLAIMS PROCESS ORDER  

Pursuant to the Order of the Supreme Court of British Columbia made January 15, 2026 (as 
may  be amended, restated or supplemented from time to time, the “Claims Process Order”), 
I/we  hereby give you notice of my/our intention to dispute the Notice of Revision or 
Disallowance  bearing Reference Number __007 _______ and dated 
__04/17/2026__________________________ issued by  KSV Restructuring Inc., in its capacity 
as Monitor, in respect of my/our Claim.  

Full Legal Name of Original Creditor:   
 

Reviewed   
Claim as   
Accepted   

($CAD) 

Reviewed   
Claim as   
Disputed   

($CAD) 

Secured   
($CAD) 

Unsecured   
($CAD) 

     

     

Total Claim: $485,135  
   

 

Reasons for Dispute (attach additional sheet and copies of all supporting documentation 
if  necessary):  

 

 

 

 

 

 

 

 

 

 

 

 



APPEAL STATEMENT – RESPONSE TO 

NOTICE OF REVISION OR 

DISALLOWANCE 

In the Matter of AYR Wellness Inc. 

This appeal seeks reconsideration of the disallowance of my claim on the basis that the 

conclusions reached by the Petitioner are incomplete, factually insufficient, and fail to account 

for material evidence, sequencing of events, and demonstrable economic harm related to my role, 

compensation, termination, and equity participation. My claim is grounded in documented 

employment history, organizational structure, contemporaneous communications, and the timing 

of key decisions—not speculation. 

I served as Head of Corporate Responsibility from November 2021 through June 2025, operating 

in an executive leadership capacity. My responsibilities extended materially beyond my formal 

title and included oversight of multiple strategic initiatives, including major projects in New 

York and Austin. In practice, I performed the functions of multiple roles simultaneously, 

effectively covering three distinct areas of responsibility within the organization. This is 

supported by internal communications, project assignments, and meeting participation reflecting 

cross-functional leadership responsibilities. Despite this expanded scope and impact, I was 

among the lowest compensated executives in the company. Compensation records, 

organizational charts, and internal benchmarking—within the possession of AYR Wellness 

Inc.—would substantiate this disparity and have not been produced. 

The Petitioner asserts that my termination was part of a broader reduction in force affecting 

multiple departments. However, this conclusion omits critical sequencing and operational facts. 

My termination occurred prior to the elimination of my team. Following my departure, my staff 

continued to operate and execute programs that I created and led. These programs remained 

active for weeks after my termination and were run using the same team and infrastructure I 

built. This can be substantiated through internal communications, staffing records, and program 

continuity documentation. These facts demonstrate that my role was not immediately redundant 

at the time of termination and that leadership responsibilities were removed while operational 

work remained. Additionally, my team represented the only Black minority-led team within the 

organization. The sequence—my removal followed by the delayed elimination of my team—

raises legitimate concerns regarding disparate impact and treatment that were not meaningfully 

addressed. 

With respect to severance, the Petitioner states that compensation provided was consistent across 

impacted employees. This conclusion fails to account for role differentiation and executive-level 

standards. As an executive performing expanded responsibilities across multiple functions, my 

severance should be evaluated against executive benchmarks, not general employee 

comparisons. My request for 26 to 52 weeks of compensation is consistent with industry 

standards for executive separation and proportionate to my scope of responsibility and leadership 



contributions. Employment agreements, compensation structures, and peer executive severance 

comparisons—documents within the control of the Petitioner—would provide necessary context 

for this evaluation. 

Regarding equity compensation, the Petitioner characterizes my claim as lacking sufficient 

evidence. This misstates the nature of my claim. My claim is based on the loss of a fair and 

timely opportunity to realize value due to delayed issuance—not speculative market timing. At 

the time of my hire in November 2021, I was offered equity when the company’s stock traded at 

over $10 per share. Despite repeated follow-ups, including direct communication with executive 

leadership, the equity was not issued until approximately three years later. When finally issued, I 

received 17,000 units priced at $1 per share. Documentation of my offer terms, email 

correspondence requesting issuance, and grant records would confirm both the delay and the 

altered valuation. Critically, due to this delay, I was not given a meaningful opportunity to 

exercise or sell shares at a time when they had significant value. By the time the equity was 

granted, the company’s financial condition had declined and the stock value had materially 

decreased. This represents a direct loss of economic opportunity caused by delayed issuance. 

With respect to success-based compensation, I was formally designated as the project manager 

for the New York project, where I held primary responsibility for execution, coordination, and 

delivery. This designation is reflected in internal communications, project documentation, and 

leadership assignments and demonstrates an elevated level of responsibility and direct 

accountability for outcomes. This role required me to take on expanded duties beyond my core 

executive responsibilities, yet I remained among the lowest compensated executives and received 

no additional compensation tied to this increased workload. It is also a matter of record that 

another participant associated with the New York project is currently pursuing legal action to 

recover a success-based or succession fee tied to that same project. This supports the position 

that performance-based compensation structures were in place or contemplated. Given my 

leadership role and material contribution, there is a reasonable basis for my participation in such 

compensation. Accordingly, I respectfully request that AYR Wellness Inc. be required to 

produce compensation records, project agreements, and any documents reflecting success-based 

or performance-related compensation tied to the New York and Austin projects, as such 

materials are necessary for a complete and fair evaluation of my claim. 

At the time of my employment and termination, I was a resident of New York, and AYR 

Wellness Inc. maintained operations in New York. Despite this, the claims process and related 

proceedings were structured outside of that jurisdiction, effectively bypassing protections 

typically afforded under New York law. As an African American executive and member of a 

protected class, I was entitled to the benefit of applicable anti-discrimination protections. The 

structuring of this matter in a different jurisdiction raises concerns regarding the avoidance of 

those statutory protections and warrants further review. 

 

 





This form and supporting documentation is to be returned by prepaid registered 
mail,  personal delivery, e-mail (in pdf format), or courier to the address indicated herein 
and is  to be received by the Monitor by 5:00 p.m. (Vancouver time) on April 26, 2026 being 
ten  days after the date of delivery of the Notice of Revision or Disallowance, or such other 
date  as may be agreed to by the Petitioner in consultation with the Monitor.  

Where this Notice of Dispute is being submitted electronically, please submit one pdf file with 
the  file named as follows: [insert legal name of creditor]nod.pdf  

Address for service of Notices of Dispute:  

KSV Restructuring Inc.  
Court-appointed Monitor  
Suite 1165, 324 – 8th Avenue SW  
Calgary, AB T2P 2Z2  
Attention: Ross Graham  
Telephone: 587.287.2750  
Email: rgraham@ksvadvisory.com  
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AYR Wellness Inc. Appendix "1-1"

Notes to Projected Statement of Cash Flows

For the Period Ending October 3, 2026

(Unaudited; C$000s)

Purpose and General Assumptions

1.

2.

3.

4.

5.

6.

7.

The purpose of the projection is to present a forecast of the cash flow of AYR Wellness Inc. ("AYR" or the "Company") for the period June 7, 2026 to October 3, 2026 
(the "Period") in respect of their contemplated proceedings under the Companies' Creditors Arrangement Act ("CCAA"). 

Represents the monthly cost of the Company's Special Committee which was appointed in January 2025 for the purposes of overseeing the reorganization and 
restructuring. The costs of the Company's Special Committee are to be paid in accordance with the Wind Down Budget. 

Represents the estimated monthly cost of Ankura Consulting Group LLC acting as the Company's Chief Restructuring Officer, to be paid from funding available 
under the Tranche A Loans. 

Reflects funding available pursuant to the bridge credit agreement executed on August 29, 2025 as part of the terms of the restructuring support agreement (the 
"Bridge Credit Agreement"). AYR is not a party to the Bridge Credit Agreement, but nonetheless the funds provided for under the Bridge Credit Agreement will be 
used to ensure the costs incurred during these CCAA proceedings are funded. The Bridge Credit Agreement provides: US$46,250,000 of Tranche A term loans 
("Tranche A Loans"); and (ii) US$3,750,000 of Tranche B term loans (the "Tranche B Loans"). The professional fees incurred as part of these CCAA proceedings are 
to be paid by the funds available from the Tranche B Loans in accordance with a wind down budget to a maximum of US$1,175,000 (the "Wind Down Budget"). 

Represents the estimated monthly costs for the Company's audit and tax advisors, incurred in the normal course. The cost for the Company's audit and tax advisors 
is to be paid from the funding available under the Tranche A Loans. 

Includes the estimated payments to the Monitor, its counsel, and the Petitioner's counsel in line with the Wind-Down Budget.

Opening cash balance for the forecasted period represents the cash balance as of June 6, 2026.
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The attached consolidated statement of projected cash-flow of AYR Wellness Inc. (the 

“Petitioner”) as of the 10th day June, 2026, consisting of a weekly projected cash flow 

statement for the period June 7, 2026 to October 3, 2026 (the “Cash Flow Forecast”) has 

been prepared by the management of the Petitioner, using probable and hypothetical 

assumptions set out in the notes to the Cash Flow. 

Our review consisted of inquiries, analytical procedures and discussions related to information 

supplied by the management of the Applicants. We have reviewed the support provided by 

management for the probable and hypothetical assumptions and the preparation and 

presentation of the Cash Flow Forecast. 

Based on our review, nothing has come to our attention that causes us to believe that, in all 

material respects: 

a) the hypothetical assumptions are not consistent with the purpose of the Cash Flow 

Forecast;  

 

b) as at the date of this report, the probable assumptions developed by management are 

not suitably supported and consistent with the plans of the Applicants or do not provide 

a reasonable basis for the Cash Flow Forecast, given the hypothetical assumptions; or  

 

c) the Cash Flow Forecast does not reflect the probable and hypothetical assumptions. 

 

Since the Cash Flow Forecast is based on assumptions regarding future events, actual results 

will vary from the information presented, and the variations may be material. Accordingly, we 

express no assurance as to whether the Cash Flow Forecast will be achieved. We express no 

opinion or other form of assurance with respect to the accuracy of any financial information 

presented in this report, or relied upon in preparing this report. 

 

No. S-258584 

Vancouver Registry 

IN THE SUPREME COURT OF BRITISH COLUMBIA    

IN THE MATTER OF THE COMPANIES' CREDITORS 

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

AND IN THE MATTER OF AYR WELLNESS INC. 

MONITOR’S REPORT ON CASH FLOW STATEMENT 

(paragraph 23(1)(b) of the CCAA) 



 

The Cash Flow Forecast has been prepared solely for the purpose described in Note 1 and 

readers are cautioned that it may not be appropriate for other purposes.  

Dated at Toronto, ON this 10th day of June, 2026. 

AlixPartners Restructuring, Inc.  

ALIXPARTNERS RESTRUCTURING, INC.1  

solely in its capacity as the monitor of  

AYR Wellness Inc. 

 
1 Effective June 1, 2026, AlixPartners Restructuring, Inc. was substituted in place of KSV Restructuring Inc. as Court 
Officer in these proceedings pursuant to an order dated May 29, 2026 issued by the Supreme Court of British 
Columbia.  The professionals involved in this mandate from the outset remain unchanged. 




