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ksv advisory inc. 

1.0 Introduction 

1. KSV Restructuring Inc. ("KSV") understands that Black Press Ltd. ("BP Holdco"), 311773 

B.C. Ltd. ("311 BC"), and those other petitioner companies listed in Appendix "A" 

(collectively, the "Petitioners", and together with the Non-Petitioner Stay Parties (as defined 

below), the "Companies") intend to make an application to the Supreme Court of British 

Columbia (the "Court") under the Companies' Creditors Arrangement Act, R.S.C. 1985, c. 

C-36, as amended (the "CCAA"), for an initial order (the "Initial Order") granting the 

Petitioners protection under the CCAA and appointing KSV as monitor in these proceedings 

(in such capacity, the "Monitor"). 

2. Pursuant to the terms of the proposed Initial Order, the Petitioners are seeking, among other 

things, a stay of proceedings pending a further application to be heard on January 25, 2024 

(the "Comeback Hearing"), should the Initial Order be granted. 

3. KSV also understands that the Petitioners intend to seek to have the stay of proceedings 

and other provisions of the proposed Initial Order extended to the following foreign affiliates 

of the Petitioners in order to maintain stability and business operations through this 

restructuring process: Black Press (Barbados) Ltd. ("BP Barbados"), Whidbey Press 

(Barbados) Inc., Black Press Delaware LLC, and Black Press Group Oregon LLC 

(collectively, the "Non-Petitioner Stay Parties"). 

4. The principal purpose of these CCAA proceedings is to create a stabilized environment to 

enable the Companies to: 

a) continue to operate in the ordinary course with the breathing space afforded by filing 

for protection under the CCAA; 

b) secure required debtor-in-possession ("DIP") financing from Canso Investment 

Counsel Ltd. ("Canso", and in such capacity as portfolio manager for and on behalf 

of Canso Strategic Credit Fund, the "DIP Lender"), an entity related to the 

Noteholders (as defined below), to fund the Petitioners' ongoing business and the 

restructuring proceedings pursuant to a $5.5 million DIP loan facility (the "DIP 

Facility"); and 
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c) undertake a court-supervised sale and investment solicitation process (the "SISP") for 

the Companies' assets and business with the view of identifying and completing a 

sale transaction. In this regard, the Petitioners have entered a stalking horse 

transaction term sheet (the "Staking Horse Term Sheet") with the Noteholders and 

Carpenter Newsmedia, LLC ("Carpenter", together with the Noteholders, the 

"Stalking Horse Purchaser") that, subject to Court approval and finalizing the 

Stalking Horse Transaction Agreement (as defined below), would be used as a 

stalking horse in the SISP. 

5. No relief is being sought at the initial application in respect of the SISP or the Stalking Horse 

Transaction Agreement. 

6. The Affidavit of Christopher Hargreaves, 1 Director of Corporate Finance of Black Press 

Group Ltd. ("BP Canada"), sworn January 12, 2024 in support of the CCAA application (the 

"Hargreaves Affidavit"), provides, inter a/ia, background information concerning the 

Companies, their respective businesses, and the reasons for the commencement of these 

proceedings. 

7. If the Court grants the relief set out in the proposed Initial Order, the Court materials filed in 

these proceedings will be made available by KSV on its case website at 

www.ksvadvisory.com/experience/case/black-press. 

8. KSV is filing this report (the "Pre-Filing Report") as the proposed Monitor. If the Initial 

Order is granted by the Court, the Monitor will file a report in respect of the relief to be sought 

by the Petitioners at the Comeback Hearing as well as any matters that arise after the date 

of this Pre-Filing Report. 

1.1 Purposes of this Pre-Filing Report 

1. The purpose of this Pre-Filing Report is to provide the Court with further information related 

to certain of the relief sought by the Petitioners in the proposed Initial Order. This Pre-Filing 

Report discusses: 

a) KSV's qualifications to act as Monitor; 

b) background information with respect to the Companies; 

1 Capitalized terms not otherwise defined in this Pre-Filing Report have the meanings ascribed to them in the 
Hargreaves Affidavit. 
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c) the Petitioners' cash flow projection for the period of January 8, 2024 to March 17, 

2024 (the "Cash Flow Forecast"); 

d) the terms of the DIP Facility to be made available to the Petitioners by the DIP Lender, 

pursuant to a DIP financing term sheet (the "DIP Term Sheet"); 

e) the rationale for the following charges to be included in the proposed Initial Order: 

i. a charge in the amount of $750,000 (the "Administration Charge") on the 

Petitioners' current and future property, assets and undertaking (collectively, the 

"Property") to secure the fees and disbursements of the Monitor, its legal 

counsel, and the Petitioners' Canadian and US legal counsel; 

ii. a charge on the Property in the amount of $10,674,000 in favour of the directors 

and officers of the Companies (i.e., the Petitioners and Non-Petitioner Stay 

Parties) (the "Directors' Charge"); and 

iii. a charge up to the maximum amount of the Initial Advance (as defined below) 

of $500,000, plus accrued and unpaid interest, fees and expenses thereon, on 

the Property in favour of the DIP Lender to secure advances to the Petitioners 

made under the DIP Facility prior to the Comeback Motion (the "DIP Lender's 

Charge", and together with the Administration Charge and the Directors' 

Charge, the "Charges"); 

f) the proposed priority in the Initial Order of the Charges; 

g) a provision in the Initial Order permitting the Petitioners to pay amounts owing for 

goods and services supplied to the Petitioners prior to the date of the Initial Order if, 

in the opinion of the Petitioners, the supplier is critical to the Business and ongoing 

operations of the Petitioners, consistent with existing policies and procedures, subject 

to the terms of the DIP Term Sheet and with the consent of the Monitor; and 

h) the proposed Monitor's recommendations regarding the relief sought by the 

Petitioners in their application materials. 

1.2 Scope and Terms of Reference 

1. In preparing this Pre-Filing Report, KSV has relied upon the Petitioners' unaudited financial 

information, books and records, information available in the public domain and discussions 

with the Petitioners' management and legal counsel. 
\ 
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2. • KSV has not audited or otherwise attempted to verify the accuracy or completeness of the 

financial information relied on to prepare this Pre-Filing Report in a manner that complies 

with Canadian Auditing Standards ("CAS") pursuant to the Chartered Professional 

Accountants of Canada Handbook and, accordingly, KSV expresses no opinion or other 

form of assurance contemplated under the GAS in respect of such information. Any party 

wishing to place reliance on the financial information 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 Pre-Filing Report is based upon the Petitioners' assumptions 

regarding future events; actual results achieved may vary from this information and these 

variations may be material. KSV 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 Pre-Filing Report are in Canadian 

dollars. 

1.4 KSV's Qualifications to Act as Monitor 

1. KSV is a licensed trustee within the meaning of subsection 2( 1) of the Bankruptcy and 

Insolvency Act (Canada) (the "BIA"). KSV is not subject to any of the restrictions to act as 

monitor set out in Section 11. 7(2) of the CCAA. 

2. KSV has consented to act as monitor in these proceedings should the Initial Order be 

granted. A copy of KSV's consent to act as Monitor is attached hereto as Appendix "B". 

3. KSV has significant experience acting as CCAA monitor and other court-officer capacities 

in formal insolvency proceedings, including proceedings before this Court. 

4. On December 1, 2023, KSV Advisory Inc. (an affiliate to KSV) was engaged by the 

Petitioners to assist them with preparation for this filing. During that time, KSV has 

developed an understanding of the Petitioners' business which will assist KSV to fulfil its 

duties as Monitor. 
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2.0 Background 

1. Headquartered in Surrey, British Columbia, the Petitioners' primary business is print 

newspapers and magazines, digital news, marketing and advertising services, commercial 

printing, and parcel delivery operating in Canada in British Columbia, Alberta, Yukon, 

Nunavut, and Northwest Territories, and in the US in Washington, Alaska and Hawaii 

(collectively, the "BP Business"). 

2. The Hargreaves Affidavit sets out detailed information with respect to the Petitioners' 

business and operations and support for the relief sought pursuant to the Initial Order. The 

information contained in the Pre-Filing Report is not intended to be a detailed summary of 

all matters relating to the business of the Petitioners. KSV recommends that readers review 

the application materials filed by the Petitioners in respect of these CCM proceedings. 

2.1 Corporate Structure 

1. The Petitioners' organizational chart is provided below: 

91.2278% 
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2. 311 BC and BP Holdco are the parent entities in the corporate structure. The shareholders 

of BC Holdco and 311 BC are: 

a) Black Press Holdings Ltd. (the Black family holding company) - 80.65%; 

b) Metroland Media Group Ltd.2 ("Metroland")-19.35%. 

2.1.1 311773 B.C. Ltd. {311 BC) 

1. 311 BC is a real estate holding company that owns 12 commercial properties in Canada 

and its operations consist of leasing the 12 properties to other entities in the Companies. 

2. In addition, 311 BC owns 100% of the shares in Sound Publishing Properties, Inc. ("SPP"). 

SPP is a real estate holding company that owns one commercial property located in the 

US, which is leased to a third-party tenant. SPP has no other operations. 

2.1.2 Black Press Ltd. {BP Holdco) 

1. BP Holdco is a holding company with its only operations being to employ Mr. David Black, 

the principal of the Companies, and his assistant. 

2. BP Holdco's main assets are its 100% ownership interests in Black Press Group Ltd. (i.e., 

BP Canada) and BP Barbados, a holding company that holds 100% of the outstanding 

shares of another holding company, Whidby Press. 

3. Through its interest in BP Canada, BP Holdco directly and indirectly wholly owns the 

Companies' operating business in Canada and the United States (other than Hawaii), 

through Sound Publishing, Inc. ("BP Sound"). BP Holdco also indirectly owns 91.2278% 

of the shares (and directly owns 0.3003% of the shares) in the Companies' operating entity 

in Hawaii, Oahu Publications, Inc. ("BP Hawaii"). 

2.2 The BP Business 

1. The Companies primarily publish, sell and distribute news and supplies marketing and 

advertising services to retailers within the communities in which they operate. More 

specifically, the BP Business consists of: 

a) sale and distribution of print local newspapers (21% of BP Business revenue); 

2 Metroland (operating as "Metroland, Printing, Publishing and Distributing Ltd.") is Torstar Corporation's community 
news operation and currently subject to a proceeding in respect of its notice of intention to file a proposal under the 
Bankruptcy and Insolvency Act, R.S.C. 1985, c. B-3, as amended. 
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b) sale of marketing and advertising services (57% of BP Business revenue); 

c) sale of excess press capacity (18% of BP Business revenue); and 

d) printed newspaper and parcel delivery services (3% of BP Business revenue). 

2. As previously discussed, the BP Business provides the above-noted services through the 

Companies' three operating business units (collectively, the "Operating Units"): 

a) BP Canada - BP Canada has 94 newspapers and websites, four magazines 

(throughout in British Columbia, Alberta, Yukon, Northwest Territories and Nunavut) 

and nine press centres. 

b) BP Sound - BP Sound is the Company's operating unit for the US market, excluding 

Hawaii. BP Sound has 30 newspapers in Washington, three newspapers in Alaska, 

and one press centre. 

c) BP Hawaii - BP Hawaii is the Company's operating unit for the Hawaiian market and 

is Hawaii's largest media company. 

2.3 Employees 

1. As at the end of December 2023, the Companies employed approximately 1,220 employees 

(1,000 full-time and 220 part-time) and 755 contractors, summarized as follows: 

Business Locations Employees Contractors 
Unit 
BP Canada British Columbia, Alberta, Yukon, 717 523 

Nunavut, and Northwest Territories 
BP Sound Washington and Alaska 234 100 
BP Hawaii Hawaii 272 132 

2. As of December 20, 2023, the Companies had approximately 190 unionized employees, 

details of which are included in the Hargreaves Affidavit. 

2.4 Pension Obligations 

1. The Companies' only registered pension plan is BP Canada's defined contribution pension 

plan (BC Financial Services Authority Plan Number P085565) (the "DC Plan"). Monthly 

combined employee and employer contributions are approximately $150,000. 
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2. In addition to the DC Plan, the Companies have various post-plan termination obligations, 

all of which are detailed in the Hargreaves Affidavit. Most notably, in connection with the 

purchase of Beacon by BP Sound, Beacon assumed sponsorship of the benefit obligations 

pursuant to The Employees' Retirement Plan of the Beacon Journal Publishing Company 

(the "Akron Plan"). As a result of the termination of the Akron Plan in February 2020, the 

Pension Benefit Guaranty Corporation ("PBGC") is administering the Akron Plan and has 

custody of the assets related to the same. PBGC claims that the liabilities associated with 

the Akron Plan total approximately US $44.85 million. 

3.0 Secured Obligations 

3.1 Secured Notes 

1. Prior to December 21, 2023, the Operating Units were parties to and borrowers under a 

credit agreement entered into with the lenders party thereto, and CIBC as agent for the 

lenders dated March 29, 2019 (as amended, the "Revolving Loan Credit Agreement"). 

Under the Revolving Loan Credit Agreement, the Operating Units had access to a revolving 

facility with a maximum principal amount of $20,000,000 (subject to limitations pursuant to 

a borrowing base calculation) (the "Revolving Facility"). 

2. In addition to the Revolving Facility, BP Canada, as issuer, BP Holdco, as the parent of BP 

Canada, and Computershare Trust Company of Canada (the "Notes Trustee") entered into 

a trust indenture dated March 29, 2019 for the issuance of secured first lien promissory 

notes. The obligations owing by BP Canada under the notes (collectively the "Secured 

Notes") from time to time were guaranteed by the other Petitioners and the Non-Petitioner 

Stay Parties. The Companies granted to the Notes Trustee a security interest in 

substantially all of their respective present and future personal property and assets as 

security for the obligations under the Secured Notes. In addition, certain of the Petitioners 

granted real property charges to the Notes Trustee. 

3. On December 21, 2023, Canso, in its capacity as portfolio manager for and on behalf of 

certain accounts, purchased additional Secured Notes in the principal amount of 

$15 million. The proceeds generated from the additional Secured Notes were used to, 

among other things, repay the Revolving Facility and satisfy the obligations under the 

Revolving Loan Credit Agreement. 
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4. Notwithstanding the payout of the obligations owing under the Revolving Loan Credit 

Agreement, CIBC agreed to continue to provide certain cash management services to the 

Companies provided that BP Canada pledge $500,000 (the "CIBC Cash Collateral") by 

way of cash collateral as security. BP Canada has pledged the CIBC Cash Collateral to 

CIBC and delivered a cash collateral security agreement to CIBC. 

5. As at the date of this Pre-Filing Report, the total aggregate indebtedness outstanding under 

the Secured Notes is approximately $61.54 million. 

3.2 Mortgages 

1. As noted above, the Companies, through 092 BC, BP Sound, 311 BC and SPP, own a 

portfolio of real property most of which is used within the Companies' operations. As of 

November 2023, the aggregate amount outstanding under the mortgages registered on title 

was $13.9 million. 

4.0 Cash Flow Forecast 

1. The Petitioners have prepared a Cash Flow Forecast for the period January 8, 2024 to 

March 17, 2024. The Cash Flow Forecast and the Petitioners' statutory report thereon 

pursuant to Section 10(2)(b) of the CCAA are attached hereto as Appendix "C". 

2. The Cash Flow Forecast indicates that the Petitioners require funding prior to the Comeback 

Motion, as reflected in the table below. 

(unaudited; CAD; $000s) 
Receipts 
Disbursements 

Payroll 
Distributors 
Newsprint, press supplies, ink, printing 
Other 
Professional fees 

Net Cash Flow 

Opening Cash Balance 
Net Cash Flow 
Shortfall prior to the Comeback Motion 
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Jan 8-Jan 28 
14,947 

(7,463) 
(2,098) 
(2,312) 
(4,563) 
(1,229) 

(17,665) 
(2,718) 

2,279 
(2,718) 

(439) 
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3. In order to provide the Petitioners with the liquidity required to fund their operations, the 

Petitioners are seeking the approval of the DIP Term Sheet, provided that until the 

Comeback Hearing, the Petitioners are only requesting that they be permitted to draw up to 

$500,000 to fund the expenditures noted in the table above (the "Initial Advance"). The 

amounts contemplated to be funded under the DIP Term Sheet are to be secured by the 

DIP Lender's Charge. 

4. The amount required to be drawn in the first ten days represents approximately 9% of the 

total DIP Facility. KSV has reviewed the Cash Flow Forecast in detail with management 

and believes that only critical items are being funded until the Comeback Hearing. The 

critical payments include: 

a) Payroll ($7.46 million): represents employee payroll, vacation pay and benefits for the 

Petitioners; 

b) Distributors ($2.10 million): represents amounts payable to the various entities that 

distribute the Petitioners' publications; 

c) Newsprint, press supplies, ink, printing ($2.31 million): represents the various input 

costs associated with producing the Petitioners' publications; 

d) Other ($4.56 million): represents other critical expenses, including technology, 

marketing, rent, sales taxes, insurance, and administration expenses; and 

e) Professional fees ($1.23 million): US and Canadian professional fees paid for certain 

services completed in preparation of pre-filing materials. 

5. Based on KSV's review of the Cash Flow Forecast, the cash flow assumptions appear 

reasonable. KSV's statutory report on the Cash Flow Forecast is attached as Appendix 

"D". 

5.0 DIP Facility 

1. The Petitioners are seeking approval of the DIP Facility to fund their business and 

operations during this CCAA proceeding. A copy of the term sheet for the DIP Facility was 

provided as Exhibit "M" to the Hargreaves Affidavit. The key terms of the DIP Term Sheet3 

are summarized below: 

3 All capitalized terms not defined herein have the meanings ascribed to them in the DIP Term Sheet. 
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a) Borrowers: the Petitioners; 

b) DIP Lender: Canso; 

c) Facility size: up to a maximum of $5.5 million, of which up to $500,000 is projected 

to be required prior to the Comeback Hearing; 

d) Term: for a term ending the earlier of: (i) the occurrence of any event of default under 

the DIP Term Sheet that has not been cured or waived in writing by the DIP Lender; 

(ii) the closing of one or more sale transactions for all or substantially all of the assets 

or shares in the Borrowers in connection with the SISP or otherwise; (iii) the 

implementation of a plan of compromise or arrangement by the Borrowers pursuant 

to the CCAA; (iv) conversion of the CCAA proceedings into a proceeding under the 

BIA without the prior written consent of the DIP Lender; and (v) March 15, 2024; 

e) Interest: 10% per annum, capitalized monthly in arrears; 

f) Default rate: the interest rate plus 2% per annum; and 

g) Fees: none other than payment by the Borrowers of the legal fees and expenses of 

the DIP Lender; 

h) Security: the DIP Facility shall be secured by the DIP Lender's Charge; and 

i) Conditions: the material conditions precedent to the Initial Advance include: 

i. the issuance of the Initial Order, which shall specifically authorize and approve 

the DIP Facility and the DIP Lender's Charge, in an amount corresponding to 

the Initial Advance; 

ii. the filing of materials with the US Court for an order granting provisional relief 

to the Borrowers including, among other things, recognizing the CCAA 

proceedings and the Initial Order, imposing a stay of enforcement actions 

against the Borrowers' assets and proceedings against the Borrowers, and 

approving the DIP Facility and the DIP Lender's Charge; 
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ii i. except to the extent not permitted by the CCAA, the DIP Lender's Charge shall 

have priority over all existing liens, claims, trusts and charges, except for the 

permitted priority liens which include the: (i) Administration Charge; (ii) 

Directors' Charge; (iii) KERP Charge; (iv) CIBC Priority Interest solely in respect 

of the Deposit; and (v) secured Encumbrances (the beneficiaries of which were 

not served with notice of the application for the Initial Order); 

iv. all representations and warranties contained in the DIP Term Sheet are true and 

correct as of the date of the Initial Advance; and 

v. the proceeds of the Initial Advance requested will be applied solely in 

accordance with the Cash Flow Forecast. 

In addition to the conditions above, the following material conditions are not required 

for the Initial Advance but are required to be satisfied for any additional advance under 

the DIP Facility (each, an "Additional Advance"): 

vi. the issuance of (i) the Amended and Restated Initial Order (the "ARIO") 

approving the increase to the DIP Facility and the DIP Lender's Charge and (ii) 

the order approving the SISP (the "Sale Process Order"); 

vii. the US Court shall have issued an Order Granting Additional Provisional Relief, 

the effect of which shall be to, among other things: (i) recognize the ARIO and 

approve the DIP Facility and the DIP Charge in accordance with the terms of 

the ARIO; and (ii) recognize the Sale Process Order; 

viii. the DIP Lender's Charge shall have priority over all existing liens, claims, trusts 

and charges, except for the permitted priority liens which include the (i) 

Administration Charge; (ii) Directors' Charge; (iii) KERP Charge; and (iv) CIBC 

Priority Interest solely in respect of the Deposit; 

ix. all representations and warranties contained in the DIP Term Sheet are true and 

correct as of the date of any Additional Advance; and 

x. the proceeds of the Initial Advance requested have been applied solely in 

accordance with the Cash Flow Forecast. 
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2. KSV considered the following factors when reviewing the reasonableness of the DIP 

Facility, as well as those set out in Section 11.2 of the CCAA: 

a) KSV believes that the terms of the DIP Facility are reasonable in the circumstances; 

b) the Companies have a critical and immediate need for interim financing. Without 

access to the DIP Facility, the Companies will be unable to maintain their operations 

or commence a restructuring process. The DIP Facility and the DIP Lender's Charge 

will allow the Companies to fund their critical payables, including payroll; 

c) KSV believes that approval of the DIP Facility is in the best interests of the Companies' 

stakeholders and will advance the Companies' restructuring process. KSV does not 

believe that creditors of the Petitioners will be prejudiced as a result of the approval 

of the DIP Facility - to the contrary, they will benefit from it as it will allow the 

Petitioners to conduct a SISP, which will enhance value by identifying the highest and 

best transaction for the Companies' stakeholders; 

d) on the application for the Initial Order, the Petitioners are seeking approval to borrow, 

and secure only the amounts funded under the Initial Advance, which are those 

amounts required to sustain the business and make critical payments until the 

Comeback Hearing; and 

e) KSV compared the terms of the DIP Facility to other DIP facilities approved by 

Canadian courts in CCAA proceedings commenced in 2022 and 2023. The 

comparison is attached as Appendix "E". Based on KSV's review and analysis, the 

cost of the proposed DIP Facility is within the range of or lower than similar facilities 

of this size approved by the Court and other Canadian courts in CCAA and other 

restructuring proceedings. KSV notes, in particular, that interest rates on DIP facilities 

have increased due to the increase in the Bank of Canada's policy rate. 

6.0 Court Ordered Charges 

6.1 Administration Charge 

1. The Petitioners are seeking an Administration Charge until the Comeback Hearing in an 

amount not to exceed $750,000 to secure the fees and expenses of the Monitor, its counsel, 

and the Petitioners' Canadian and US counsel. Significant fees and costs have been 

incurred by these firms to-date in preparing for these proceedings and fees will continue to 

be incurred prior to the Comeback Hearing. 
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2. The Administration Charge is a customary provision in an initial order in a CCAA 

proceeding; it is required to provide security to the professionals engaged to assist a debtor 

company and to protect them if the debtor is unable to pay professional fees and costs 

during the CCAA process. 

3. The Petitioners have worked with their legal counsel and KSV to estimate the proposed 

amount of the Administration Charge. 

4. KSV believes that the Administration Charge in the amount of $750,000 until the Comeback 

Hearing is reasonable and appropriate in the circumstances given the complexities of the 

Petitioners' proceedings and liquidity position. Accordingly, the professionals require the 

benefit of the Administration Charge to protect them for their pre-filing fees related to 

preparing for these proceedings, as well as for their fees and costs that will be incurred 

during these proceedings. Without such protection, the professionals are unlikely to be 

prepared to continue to provide services in these proceedings. 

5. At the Comeback Hearing, KSV understands that the Petitioners intend to apply for an 

increase in the maximum amount of the Administration Charge to $1,500,000. 

6. The DIP Lender has been consulted on the proposed Administration Charge. 

6.2 Directors' Charge 

1. The Petitioners are seeking a Directors' Charge in an amount not to exceed $10,674,000. 

The amount of the Directors' Charge was estimated by the Companies in consultation with 

KSV, taking into consideration the potential exposure of the directors and officers for 

Canadian/US sales taxes, pension obligations, vacation pay, employee wages and source 

deductions until the Comeback Hearing. 

2. The Companies are customarily and presently, in a payable position on sales taxes. KSV 

understands that the Petitioners are current on their normal course payroll obligations 

(including employee withholding taxes). Accordingly, the amount of the Directors' Charge 

represents the sum of: 

a) the maximum amount of unpaid sales taxes owing by the Companies at any given 

time ($1.62 million); 

b) one payroll cycle (inclusive of source deductions) ($3.71 million); 
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c) the estimated amount of the Companies' vacation pay owing to employees ($5.30 

million); and 

d) monthly pension obligations ($48,511). 

3. The Cash Flow Forecast contemplates that pension obligations, payroll taxes, and sales 

taxes will continue to be paid in the ordinary course. The proposed Directors' Charge 

provides protection for the Companies' directors and officers should the Companies fail to 

pay certain obligations which may give rise to liability for directors and officers. 

4. KSV believes the Directors' Charge is reasonable given that, as outlined in the Hargreaves 

Affidavit, the directors and officers do not have the benefit of any insurance policies in 

respect of their potential liability. The directors and officers are not prepared to be 

personally liable for the Petitioners' obligations, and accordingly, without the benefit of the 

Directors' Charge, the continued cooperation of the directors and officers would be at risk, 

which would impair the Petitioners' ability to operate as a going-concern during these 

proceedings. 

5. KSV understands that at the Comeback, Hearing, the Petitioners intend to apply for an 

increase of the Directors' Charge to $13,806,000, representing their maximum total 

exposure at any point in time. 

6. The DIP Lender has been consulted on the proposed Directors' Charge. 

6.3 DIP Lender's Charge 

1. The Petitioners are seeking a charge in favour of the DIP Lender to secure advances under 

the DIP Facility. The size of the DIP Lender's Charge will be limited to the amount of the 

Initial Advance, plus accrued and unpaid interest, fees and expenses thereon, until the 

Comeback Hearing. 

2. The Petitioners will seek access to the full availability under the DIP Facility as part of the 

ARIO. 

3. KSV is of the view that the DIP Lender's Charge is required as: (i) the Petitioners are in 

immediate need of liquidity, including to fund payroll; (ii) the terms of the DIP Facility are 

reasonable for the reasons set out in this Pre-Filing Report; and (iii) the DIP Lender is not 

prepared to provide further financing without the benefit of the DIP Lender's Charge. 
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6.4 Priority of Charges 

4. The Petitioners propose that the Charges have the following priority (with amounts to the 

date of the Comeback Hearing in brackets): 

a) first, the Administration Charge ($750,000); 

b) second, the Directors' Charge ($10,674,000); and 

c) third, the DIP Lender Charge (to the maximum amount of the obligations outstanding 

under the DIP Facility at the relevant time). 

5. The Monitor is of the view that the priority of the Charges is appropriate and in the interest 

of facilitating these proceedings. 

7 .0 Proposed Payment of Critical Vendor Obligations 

1. On its application for the Initial Order, the Petitioners are seeking a provision permitting 

them to make payments to certain critical vendors integral to the operation of the business 

in respect of obligations arising prior to the commencement of its CCAA proceedings. 

2. The Petitioners seek authorization to pay these obligations subject to the terms of the DIP 

Term Sheet and the written consent of the Monitor. 

3. The proposed Monitor is familiar with provisions of orders under the CCAA permitting the 

debtor company to pay specific pre-filing obligations, where appropriate. In KSV's view, 

such payments should be a limited exception to the general rule prohibiting payment of pre­

filing obligations. However, it is also recognized that in certain exceptional circumstances, 

such payments to certain post-filing suppliers are required or appropriate to preserve the 

value of a debtor's business for the benefit of stakeholders. KSV understands that certain 

of the Companies' vendors are single source and the Companies do not have contracts with 

these vendors to ensure continued supply during the CCAA proceedings. 

4. KSV is supportive of the Petitioners' request for the inclusion of a provision authorizing it to 

pay certain pre-filing obligations owing to critical vendors, including of the Non-Petitioner 

Stay Parties. KSV will review each proposed payment in accordance with the foregoing 

criteria prior to providing (or not providing) the Monitor's required consent, with a view to 

ensuring that payments to suppliers/contractors in respect of pre-filing obligations are 

limited to those reasonably necessary in the circumstances. 
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8.0 Comeback Hearing 

1. KSV understands that at the Comeback Hearing, the Petitioners intend to seek, among 

other things, the following relief: 

a) an ARIO, among other things: 

i. extending the stay of proceedings to March 15, 2024; 

ii. approving and authorizing BP Holdco and 311 BC to enter into a support 

agreement among the Noteholders, CNL, BP Holdco, and 311 BC pursuant to 

which, the Noteholders and CNL have agreed to support these CCAA 

proceedings and the cases under chapter 15 of title 11 of the Bankruptcy Code 

seeking an order to recognize and enforce the CCAA orders in the US and 

protect against any potential adverse action taken by US-based parties, 

including the requested ARIO, the Stalking Horse Transaction Agreement and 

the SISP Approval Order (both as defined below); 

iii. increasing the maximum principal amount that the Companies can borrow under 

the DIP Facility to $5.5 million; 

iv. increasing the maximum amount of certain Charges; and 

v. approving a key employee retention program (the "KERP") and the granting of 

a charge on the Property for the benefit of the key employees referred to in the 

KERP up to a maximum amount of $61,500 and US $70,000 (the "KERP 

Charge"); and 

b) the Sale Process Order, among other things: 

i. authorizing and directing BP Holdco and 311 BC to negotiate and finalize a 

definitive stalking horse transaction agreement (such definitive agreement 

being the "Stalking Horse Transaction Agreement") with the Stalking Horse 

Purchaser on the terms set forth in the Stalking Horse Term Sheet; 

ii. approving the Bid Protections set forth in the Stalking Horse Term Sheet and 

authorizing BP Holdco and 311 BC to pay the amounts in respect of the same 

to the Stalking Horse Purchaser (or as it may direct) in the circumstances and 

manner described in the Stalking Horse Term Sheet; 
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iii. granting a Court-ordered charge over the Property in favour of the Stalking 

Horse Purchaser as security for payment of the Bid Protections, with the priority 

set out therein; and 

iv. approving the SISP in which the Stalking Horse Transaction Agreement will be 

used as the stalking horse bid and authorizing the Petitioners to implement the 

SISP pursuant to its terms. 

2. If appointed as Monitor, KSV intends to provide comments on the relief to be sought at the 

Comeback Hearing in a further report. 

9.0 Conclusion and Recommendation 

1. Based on the foregoing, KSV respectfully recommends that this Court grant an initial order 

under the CCAA on the terms of the draft Initial Order set out in the Petitioners' application 

materials. 

* * * 

All of which is respectfully submitted, 

KSV RESTRUCTURING INC., 
in its capacity as proposed monitor of 
Black Press Group Ltd, 311773 B.C. Ltd, and those entities listed in Appendix "A", 
and not in its personal capacity 
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Appendix "A" 



A. Canadian Petitioners 

Black Press Ltd. 

311773 B.C. Ltd. 

Black Press Group Ltd. 

0922015 B.C. Ltd. 

Central Web Offset Ltd. 

B. US Petitioners 

Sound Publishing Holding, Inc. 

Sound Publishing Properties, Inc. 

Sound Publishing, Inc. 

Oahu Publications, Inc. 

PETITIONERS 

The Beacon Journal Publishing Company 

WNA (BPH) Publications, Inc. 

San Francisco Print Media Co. 
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No . 
Vancouver Reg i st 

IN THE MATT E 8O8PAJIJHES ' CREDI TORS ARRAffG&MBNT1 •cs , 
C- 3 6, AS AMENDED 

AND 

I N T H E MAT T EB U Q F N :E & & CORP OR A ,TI S>NIS. (Zl.C T 2 0 0 2 , c . 5 i 

t h e 

KSV 

AMENDED 

AND 

IN THE MATTER OF 
BLACK PRESS LTD., 311173 B.C. LTD., E 
AND THOSE ENTI Tl ES LISTED IN SCHEDULE "A 

PETI Tl ONERS 

CONSENT TO ACT 

Rest r ucKSW/Q ngeteb¥ (;'bnsent s act as t h e 

w i t hi n proceedings on t h e mat e r 

t 0 

al S O U g 

s h o u I d s U c h an order be granted by t h e 

t er ms 

Court. 

KSV is qualified to act as the Monitor of the 

Companies' Creditors Arrangement Act, R . S . C . 1 9 8 5 , c . C - 3 6 , a s a m e n d 

DATED at Calgary, in the Province of Alberta, thi 

KSV RESTRUCTURING I NC. 

Na me: Jason Kn i ght 

Ti t I e: Managing Direct or 
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Black Press Ltd. 

311773 B.C. Ltd. 

Black Press Group Ltd. 

0922015 B.C. Ltd. 

C e n t r a I We b O f f s e t L t d . 

B. US Petitioners 

Sound p LI b I s h i n g Hol di n g , I n C . 

Sound p LI b I s hi n g pr ope r t i es, 

So LI n d Pub I s hi ng, n C . 

Oahu Pub I i Cat i on s , I n C . 

The Beacon J O LI r n a I Pub I s h i n g 

WWA ( BP H) Pub I i Cat ons, I nc. 

San Franci S C 0 Pr i n t Medi a Co. 

n C . 

Company 
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Black Press Ltd. and 311773 B.C. Ltd. et. al. 
Projected Weekly Cash Flow Statement (Consolidated) 
January 8, 2024 to March 17, 2024 
(Unaudited; $CAD Thousands) 

-RECEIPTS 
Collections 2 5,516 4,716 4,716 4,169 4,569 4,169 4,169 4,656 5,456 4,656 I 46,793 

DISBURSEMENTS 
O12erating Disbursements 

Payroll 3 (3,064) (1,913) (2,486) (1,919) (2,215) (1,913) (595) (3,196) (1,540) (3,196) (22,038) 
Newsprint, press supplies, ink, printing 4 (629) (629) (629) (629) (629) (629) (629) (629) (629) (629) (6,295) 
Distributors 5 (947) (203) (947) (423) (947) (203) (947) (423) (947) (203) (6,191 ) 
Sales taxes (705) (300) (405) (1,410) 
Other oeerating costs 6 (1,161) (1 ? 11 ) (1,411 ) (11539) (11161 ) (961 ) (\211 ) (\539) (1,161) 

(5,801) (4,456) (6,178) (4,510) (4,953) (3,706) (3,682) (5,787) (4,683) 
Other Disbursements {Income) 

Restructuring costs 7 (34) (279) (916) (1,293) (546) (848) (384) (325) (248) 
Kev employee retention erogram 8 

34) (279) (916) (1,293) (546) (848) (384) (325) (248 

Total Disbursements (51835) (4?36) (71094) (5,803) (5,499) (4,554) (4,066} (6,113} (41931 
Net Cash Flow 319 20 2 379 1634 930 385 103 1456 526 

Opening cash balance 2,279 1,960 1,940 103 526 2,279 
Net cash flow (319) (20) (2,379) (1,634) (930) (385) 103 (1,456) 526 (1,208) (7,703) 

438 1 634 930 385 1 354 683 5.424 
1,960 1,940 103 526 



Black Press Ltd. and 311773 B.C. Ltd. et. al. 
Notes to Projected Weekly Cash Flow Statement (Consolidated) 
January 8, 2024 to March 17, 2024 
(Unaudited; $CAD Thousands) 

Purpose and General Assumptions 

Appendix "1-1" 

1. The purpose of the projection is to present a cash flow forecast of Black Press Ltd., 311773 B.C. Ltd. and the following other petitioner companies 
(collectively, Jhe "Petitioners") from January 8, 2024 to March 17, 2024 (the "Period"} in respect of the proceedings under the Companies' Creditors 
Arrangement Act ("CCAA"). Certain Petitioners' receipts and disbursements were forecasted in US dollars, converted at a rate of 1.3507:1. 

• Black Press Group Ltd. 
• 0922015 B.C. Ltd. 
• Central Web Offset Ltd. 
• Sound Publishing Holding, Inc. 
• Sound Publishing Properties, Inc. 
• Sound Publishing, Inc. 
• Oahu Publications, Inc. 
• The Beacon Journal Publishing Company 
• WWA (BPH) Publications, Inc. 
• San Francisco Print Media Co. 

The cash flow projection has been prepared based on hypothetical and most probable assumptions. 

Hypothetical 

2. Represents collection of revenue from operations. 

Most Probable 

3. Represents employee payroll, vacation pay and benefits for the Petitioners. 

4. Represents the various input costs associated with producing the Petitioners' publications. 

5. Represents amounts payable to the various entities that distribute the Petitioners' publications. 

6. Represents other critical expenses, including technology, delivery costs, marketing, rent, insurance, and administration expenses. 

7. Includes fees of the monitor, its counsel, the Petitioners' US and Canadian counsel, and Canso's US and Canadian counsel. 

8. Represents payment of the key employees retention plan that the Petitioners' will seek to have approved at the Comeback Hearing. 
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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 

IN THE MATTER OF 
BLACK PRESS LTD., 311773 B.C. LTD., 

AND THOSE ENTITIES LISTED IN SCHEDULE "A" 

MONITOR'S REPORT ON CASH FLOW STATEMENT 
(paragraph 23(1)(b) of the CCAA) 

The attached statement of projected cash-flow of Black Press Ltd., 311773 B.C. Ltd., and those 
other petitioner companies listed in Schedule "A" (collectively, the "Petitioners"), as of the 12th 

day of January, 2024, consisting of a weekly projected cash flow statement for the period January 
8, 2024 to March 17, 2024 (the "Cash Flow'') has been prepared by the management of the 
Petitioners for the purpose described in Note 1, using the 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 and employees of the Petitioners. Since hypothetical assumptions 
need not be supported, our procedures with respect to them were limited to evaluating whether 
they were consistent with the purpose of the Cash Flow. We have also reviewed the support 
provided by management for the probable assumptions and the preparation and presentation of 
the Cash Flow. 

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; 

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 Petitioners or do not 
provide a reasonable basis for the Cash Flow, given the hypothetical assumptions; or 

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

Since the Cash Flow is based on assumptions regarding future events, actual results will vary 
from the information presented even if the hypothetical assumptions occur, and the variations 
may be material. Accordingly, we express no assurance as to whether the Cash Flow 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. 
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The Cash Flow has been prepared solely for the purpose described in Note 1 of the Cash Flow 
and readers are cautioned that it may not be appropriate for other purposes. 

Dated at Toronto, Ontario this 12th day of January, 2024. 

/(st/?lL;,;ruc,-/4"j /nr;, 

KSV RESTRUCTURING INC. 
IN ITS CAPACITY AS PROPOSED CCAA MONITOR OF 
BLACK PRESS LTD., 311773 B.C. LTD., AND THOSE ENTITIES LISTED IN SCHEDULE "A" 
AND NOT IN ITS PERSONAL CAPACITY 



A. Canadian Petitioners 

Black Press Ltd. 

311773 B.C. Ltd. 

Black Press Group Ltd. 

0922015 B.C. Ltd. 

Central Web Offset Ltd. 

B. US Petitioners 

Sound Publishing Holding, Inc. 

Sound Publishing Properties, Inc. 

Sound Publishing, Inc. 

Oahu Publications, Inc. 

SCHEDULE "A" 

Petitioners 

The Beacon Journal Publishing Company 

WWA (BPH) Publications, Inc. 

San Francisco Print Media Co. 



Appendix "E" 



Approved Debtor-in-Possession Flnanc 
Current as at December 27, 2023 
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Rea's ona 'b'I 
Acer us Pharmaceut F i r s t Gener c CC I E 2 6 - J Onti He a.I t 7. expense.s C 8 . 



Ray mo n d Unclear m Urea Ii eul rs n or11a t e r i a I s 
Laboratoire s a n t e CC I Ch a 22-Dec- ( 2 Que I He a I t 2. a v a i n O I a I 

Ayrshl re Gr a 
P a V s I·, Ma n a g ~e m, NO Thor 05- Dec- 11 r I t I s h Te c h n 1. 1 5 . 

S OF R L , a n 
o b I i g a t i 0 n S a n d 

L e t t e r s 0 f C r e d i 
Adjusted 

0 r Ca n a c i a n BA 
R a t e , pl u s 4 . a o ~ 1% 

Ba s e R t e 
o b I i g a t I 0 0 S a n d 

Swinglin i L o a n s : u s 
Ba s e R a ~ e or 

Canadian 
p I u s 3. 00% 

Unused I n e f e e 0 f 
We I Is Fa r go 8 a n k , N t i o n a I 0. 5 0 % 
Association, a s ad mi n i s t r • t i V e Addi ti on~I d e f a I I 

DCL Co r a • e CC I A & I 2 0 - D 1 on t; Di st r 5 5 . i n t e r e s 
Ga I a I 

National B a n k , 
TD, B MO, HS BC, B r I V F i n a C e 

Groupe s e a n d CC I p w 2 1 - N c Que I Food & AC C 2 0. 
Ma n i t ob a CI I n i c Med Reasonatil 
Ma n i t ob a CI I n I Cl CC I A &I 3 0 - N c Man I He a I t 4. expenses ( Pr I me 

Cortland C Commitme1 
Trichome F Co r po CC I KS 0 7 - N c Ont; Ca n n 4. $ 9 7, 14 . 

Co mmi 'f me •1 
$25,000; r e sonable f e e s 

Gr an ~ n d expense 0 f t h ~ . • 
Digit com Te I e c TD E NO Thor 31-Oct- , 2 Alb Te ch n 0 •. I e n Pr I me 

Cammi t ment e e 0 f 
$60,000, L e d e r L e g a I 
F e e s , Di s b u Tsl-eemewirtesa a En rd of B C 

Springer Aerospace HO I i n g s Li mi t e d n d 1 1 3 8 9 6 9 HST - To b e Pr i me p I ' 
on t a r Hill mount CC I MN 2 3 - N c Ont ; P r of e s s i o 1. Lender'i % p e r 

s p r o t t P r i v a t t 

P u r e . GO I d I I ( Co I CC I KS 3 1 - 0, B r i t i s h Ml_ n 1 0 •. 1 5 . 
Commitme1 

Cannapi ece ~ Cardinal AC CC I B D 0 3 - N c on t ; Ca n n 0. $ 1 0 , 1 2 ~ 
c::: o·mml t me, 

The Ft o. Wr CC 1 o , 0 0 3 4 3 1 0 0 CC I E 2 0 - 0, on t.; Ca n n 2 .. $ 4 ·o, Pr. i me r 
X e b e c Ads or I National B CC I De I c 2 9 - 5 I Que I o i I a 3. 

BR C; 2443970 ~ NO K P ~ 1 5 - 5 I Alb Te c h n 0. 9 . 
Commitment 
$22,000, r e i, r e s e n t i n [g 2% 
0 f t h e t o t a 
maximum a mo n t 

Gr a n a val I able u r, d e r I h e DI P 

i S 5 Commun Phoenix Co n t a NO T h o r 0S-Aug-22 Ont; Te c h n US D F a c 1 4 . 

Sugar Bud Cr a f t .c·onnect F i r s t NO A &I 2 6 - $ I A I b Ca n n 2. Cammi t me ni 1 2, . ,. 
Superett S ND L CC I E 3 a - At Ont; Ca n n 1. 15 . 

P a r a d i g. m F 
Development I r c . , w I t er s 
P a r t 11 e r s I n c . , a n d e d e r 

I SP _AN 5 y I n.v es t m NO F u I I e r 1 1 - A I on t; Ma n u f a 1. 3 . 
R BC p r I 
( c u r r e n t I y 4 . 7 • 

Commitment p I u s 7 2 b a s i s 
Crow standby f e e 11bi~i!%j cbreaebtl 

Speakeasy C a Travelers CC I Mac I 2 7 - J u I - B2r I t I s h Ca n n 1. f e e 1 1 . ~ 

No r t h American I B NS a n d NO E 0 5 - A I A I b Ag r I c 1, 



Phoenix Contacl Gr a 
i S 5 Commun IG mb NO Thor 05-Au • -22 on t ; 

Petrolama Is s 4 3 o 4 A L NO I A &I •2 7 - J S a s k a t 
MPX I n t e r n a t i lee r t a i n De b I CC I I K S 2 4 - J Ont; 

:1 h e S a.n de r s on - Ha r o 1· d C mp a n y C . 0. b , s P a r is 
K·i t c BM• NO KS 3 1- Ma Ont, 

Me d i p u r e P h a r HF S Man a g NO De I c 1 1 - Ma Br i t i s h 
0982244 B. C. 

Sproutly, I n c . a n d 1 Mann P r op CC i B D 2 4 - J Ont; 

F o r e i g n 
T h e BrandCo L e n cber rdse a n d 

I I Revlon c e r t a i n P r e p e r e c o g KS 2 0 - J Ont; 

Canadian De h u a I n t er Q. u b o L I u I a c _c 1 F"" 0 3 • J Js r I t I s hl 

MJ a r di n Gr o u p I n c . , Gr wf or c e Ho I d i n t s I n c . , 8 5 8 6 9 8 5 
Canada Corporation a n d 8 r i d g i n CC I KS 0 2 • J I on t ; I 

I n c . / . A y. a I C a p I t a ·1 , A cl V I ·~ .~ r s 
El ltefund. LP and Heidi 
S •. S h i p p e I I He I I a n d 2 0 0 8 

Te c h n US D 

.o I I a 
Ca n n 

Ma n u f a 

He a I t 

Ca n n 

Ma n u f a P Facility 

Ml n 

Ca n n 

Commitment 1 4 . 

_pebto. r. ~es,p t n.s!ble flO r 
O.linterlmlen 5 . 
2. !Commitment 1 2 . 

o. 

Pr i me co 
••l e n d I n g r 

. pl us '1. P" pe r 
a n n u-rn ( , c ~ r r .e n t I 

5. 2. %) 

D e b t o r r e s p t n s i b I e f lo r 
1 . Ii n t e r i m I e n..., _____ 6_ . ---+-• ------< 

o, .IF a c I I ·1 t 1 4 0 0 

0. 

Term DIP I Fac1l 1 j y -
Term DIP Fa l 5tJFRy+-7YS bli s, s 
t he a g gr e g a e pp t n b s 1 (, wl t h 
amount of e eh1%e8&FB1filoo r 
L e n d e r ' s T e L rll F 001 PA 8 L 
Co mmi t men t; AABBRL +0 12P. 
F a c i I I t y - '1, • & f'¾ tA fB dtj f I o o r ) I; 
a g g r e g a t e T _. r6 cOh EA BA D I P 
ABL Comm1 t m nBtRs +a s4 .of 
the Pet 2.75%A 

0 . 
Upfront fe 
Debtor resp P nsible f lor DIP 

2. JI ender's I 1000 

1) Vari a I e i nt~res t 
rate of n~~ ~~ I oan 
Prl me Ra\ll'aes +alll nded 
(currentby 6td'I )dat ed 

.1) c.1 osl ng eEl)eaf a$1 ILIOngOIO; 5, 20 2 2 

e x t e n s I o n f er act fe $olf 5 Ot ,-aen flteB 
p a y· a b I e t o i, tr i mui 1R la I Ii e + A J I I o a n 
mat u r I t y d a {ec u r r e ~ t I was add d on 

F_-res.,,.hlocal s 

T h i r d E y e As .s e t • Ma n I g e m·e n t 

Irr ev o·c ·cc, E I · ,is~Ma 

1 I 

e X 1 t f e e of 1 2$)3 O\Oa, rOIOll-.0 m ee slen ta ree stth e 

B r i t i _s h·I · R e t • I 1 ) T E2 ) A 12 ) • C I o s I n g ~ a n n _ t h e s a 
Au r o r a 

2 I Secured c r e d i t o r o t h e r t h a n 1 ) Borrower re slp)o n1s2i lb I e 

Choom Hol Au r CC I E 2 2 - A j Br i t i s h Ca n n 1 LLJ f or Di P I e n 2 l 

Ha.zet_ton Develo 
Tr I ump h E a s t 1 Gr a 
I n .CCI Thor 20"'A p r- 21 2 Ont; Re a I 

COmmitme.,.1 
9 .. $ 1' 8, 0 ' 1 3 O" 0 

Gatland, REV 
0989705 B. L CC I A & I Ol-A1 IBritish l Real I -·I , I I . I 1 2 5 0 1 0 0 0 

Deans Knight Plrlvat , C r e d ii I , G P 
Inc., as Gener 

P •a r t n e r s h I P a n d D K t r a , e • i c 
Y I, e I d· U . 5 . G P L L C , s G e n r a I 

K n I g ht P r J . v ii t e Cr e d 1 t L I ffl i t e d 

E v e & C o I n c o r p o r a t e d , IPNaarttunrearl oMe dll:,Ko Sltt rda. t a·gnfdc EYvi e I &d 
Co I n t' e r n a t i , , Ma s t e r T r u s t L CC J . B D 2 5 - Mi! 

Rising Phoeni 

Interim Financ 
i n C . 

Junior Int eri nl Fi na1ci ng 
6815464 C I CCJ Ric 0 6 • J 

Ont; I Ca n n 

Que I I E d u c 

Facility le t of 60,6 0 0 . 
Bor~ower re pons I bl~ f o r 

I 2. ID I P I e n d e 1 1·2. o o • 

I i m 
lu n c I e a r f t ti ril t Ii 4 iii ie s gt all it le 

F i J u n i o r I u n d e r granted 
t i e s 



(I) B r I d g I ri g I i n a n i: I n c . , a b o d y 

. - , corporate, exl s t i n' g ~ u r s .u n ,. t 0 

., t· h e I a w-s of Ca n a d'a, • a s a g n t f o r 
t h e , B r i d 'g I n g I u n d s. ( -,. BF- I " ) a n d 
( i I) Her Maj es t Y· I n R I_ g ht 0 f 
Newf oun_dl a n·d a n d L a I r 'a d o r , 'a-S 

, r e·p r es en t 1~:'d by t h e ~i n i s t r of 
Industry, En· er g y • a n Tech , o I o g y 
(. a s successor ,t p, t h Mi ~ i ·, t ,e r 0 f 

Canada F'I uor,spar ( N .L ) Tno~u. r i as nnd, CCaunl atdu r eF, I ulo rdstl)ntrm nacn. d 
c o I I e c t I n n o v CC I Thor a.rl n t er I m R Ne wf o u Mi n 

Tr i n i t y Ra V i I Na h i d Corpora1 CC I De I c 2 3 - F i 0 n t ; Re a I 

Crow 
BC C r a f t s Av r o Ca C NO , Mac I 24-Jan- mr I t I sh Ca n n 

0 MF F u n d I 
Bl a ck Rock M I n v e s t i s s e CC I De I c 2 3 - D 1 Que I Mi n 
Be h r Te c h I 1 3 4 B 6 8_ 2 6 NO F a r 0 3 ~.DI on t, T e _c h n 

Dur um Opportun i t i e s L p' a I 
K a i s e n E1 a f f i I i a t e 0 f CC I E 0 8 - D 1 A I b o i I a 

1opoo25833 Ont a r i o I n C • , a 
who I I y owned s u b s I d I a r y, 0 f 

Ha r, t e G s i I v e r L a k ·e I CC I F - 0 7 • DI .on t ; Ot tt 

Bo r e a I Ca i Halmont P r o p e 1 CC I E 2 5 • N c Ont; Re a I 
Junction Cr 1 0 0 0 0 3 5 0 9. o, . NO 1 5 - 0, Ont; F o o d & AC C 

C h r o n o Me t r i Cl I n c . a n d Cl N 0 R i C 2 6 - 0 • Que I He a I t 

6. 

0 . 

0. 

2. 
o. 

1 . 

1 0 ,• 

1 0 . 
0 .. 

1. 

' -

N/ P r · i me J 

1 . one-time f e e 0 f $20,000 
payable f r o n proceeds 0 f 
t h e f Ir st A 
Advance F e e 
HST I n r e s p 
Advance; 3 . 
I n r e s p e c t 

p o r t i o n 0 f 
a t a r a t e 0 

a n n u m c a I c u 

compounded 

a r r e a r s ; 4 
applied a g a 
I e n d e r ' s I e 
d 1 s b u r 

$5,000 d O C U 

f ~ e ; Bo r . r ow 
f or DI P I e r 

$8,000 com 

$50,000 C O r 

; 

Bo r r owe r r e 
DI P I .e n d e 

Borrower r e 
DI P I e n d e 

0 

Unclear t 
u n d e r 

vance; 2 . 
0 f $ 5 0 0 p I u s 
C I 0 f e a C h 
U t i I i z a t i o n F e e 

h e DI P F a c i I i t y 
0. 3 5 % p e r 

a t e d a n d 
tnTolnEt: h~ rye a n e r 0 f 2 % 

o$r4 Ot, hoeo o Dt oB abnek 
nsPtr itmtee fl a t e 
•t:ufeeat h,d2 . 4 5 ~ t,<) 

p I u s 

11. 5 % P e 
wi t ~- an ! d d I t I o a I 

" el 1%t ~~ t: 0.11 n nu m I n 
r•t fT·ee s epvol!rl s ti bale a 

.d e f 

1 2 % p e r 
12% pe r 

AT B F i n a , c i a I P r 
Ra t e + % p e r 

a n nu m a n I is o n 
payable ' advanced 

I n t er i m Lende r 
F a C i 

( .a ) i n t I 
Balance ' I n t ti ,e 

MO n I to 'r ' · AC C OU 

f ',Jr' o .m t I in , t o t I ~ ~·. 
) 2 _ p e r a nu m; :( 

r n t h, e case -of • n Y 
port I on f t h ~ I o a n 

"A ffl'O Un t t fi at h a s 
be e_n a:.d v. n c e d , ! 
Pi::ea n saJ.nbil u_er , f o:r . 

% 

d a t •e , 0 f ' 

ponsi bl e f o r 
7 5 0 
o:. 

Uncl ea I 
i.tneebef!t I I! H I a d d I< ~ r 

s e 



-

Medi focus I As s et P r C CC I s o e Seo ·- 7- Oct· - . Ont; 

Dr e x I e r Construction L i mi t e d , F o I mu r Co n s t r u c t i o n 
( 2 0 0 4 ) Lt d. a n d Down u d e r P I p e a n d a b I e L olclal:t Ei ntg 
Lt Co r w i n Mor t g NO Ge I I 2 3 - Ma r - 2 1 on t ; 

Coals our M l. n es CI I n e Tr us ·c CI F ' 2 6 • A I A l ti· 

International F i t n e s s ;IFoi I rdsi tn gCsa nl andcl . a, n I cnatredri noa-tFiiotnr 1,i el s s 
F i t n e s s Holdings L P CI i n I NO K p ~ 2 3 • A I A I b 

Ra Vin • 
BioEl)e_ r il e AE C 8 I QR a z CC I Ch a 0 6 • Ma V • 2 1 _Que I 

Cortland C 
C a n n Co r Do CC I E 0 6 • Ma Ont ; 

NO I 
C on t I I 

So"artan B I Casa-Dea F CC I E 0 4 • Ma on t ; 

Ardent on Ca P RC M Ca p I t a I ~ CC I K S 0 5 - Mc B r i t i s h 

LVS I I I S P E X I L p, ocu X I I I L L C , 
J us t E n e r 2 v G HVS XV I L L C . , CC I F. 0 9 • M2 ·on .t 1 

Chang e 0 f 5 C a 
A/ S a n d Change 0 f s andin ~ V i a 

Change 0 f Scandi n A/ NO R i c 0 2 • Ma Que I 
Ray m • 

At I s B N CC I Ch a 24 - Feb - 1 Que I 

TGF Acqu i s i tion Pa r e n t a.ot rdt . I , a nSdu nc aRpi i ct a IF rMas hk efto oSd~ is r vi I ncce. s 
a n d Ti f f a n y L t CC I E 1 7 • F 1 Br i t i s h 

Dodi 
Rocksh i eld E n g 1 n HI II mount NO As s o c 08-Feb- 1 on t ; 

Bl o • 0 . 

Co n S t I L o a n L o a n 

Ml n 2 ,6 . 

o t h 1 0 . 

8 I o • 0 . 

Ca n n 2 2 . 

8 i O • 0. 

Fi nanc i; 5 . 

0 1 I . 1 2 5 

Re t 2 . 

Man.u f , a 6. 

F o o d & A C C 1 3 . 

Ma n u f a 1 . 

Borrower r ~ pon sl b le f or 
Ii I P I e n d e ·_9 _0 0 

L o a n 1 $ 1 , 0 0 0 

brokerag e f . a n d $ 1 , 2 0 0 

ad mi n 1 s t r at o n f e e , p I u s 
I e n d e r ' s I e a I f e e s 
l o a n 2 $ 1 , D nan 1 6 . 9 9 
brok e rag e f ~ eo,a np 12u s- 1 0 , i n t e r e s t 
I e n d e r ' s o n 

Cl os l n & ' f e~ o f .. us' ·s ·s ·o , o.o O . 

Un d r ·a w n a in o n't f • • O f 

2" o n a n v .u ·d r awn 
a mo u n t s . T h 8 0 f ."r 0, w e r 
in u s t a I s o P' y f or t 6 e 
L- ender a. n d I.A o n i t o r ' s 
r e· a s o ~ a b I _e ~ x p e. n s e s d n 
co, nnec fl 9-n~ 1 2 0 0 

T h e Bo r 
respon s ibl e f or t h e 
lender's r • 11 s0nab l e 
expense s I n connecti o n 
wl t h t h e DI ' I o a n , t h e 
t er m s h e et ! n d t h e No I 

I P r O C e t 1 0 0 0 

Co n f I Co n f I 

' Facility f • ' o· f $ 6,, () 0 0 . T he 
Bor r ower Is respons _J b I e 
for t h e L e ri ~ e r ' .s 
r e ~a _s on a b ' I e ~ xpense s 
I' n c u f r ·e d I n conne_ct l o n 
wi t .h t h e I ,n. 1 0 . 

n / 1 0 . 

yo _mml t me nt 
mi I I i on a n d orlglnat i o n f •• 
o· f $1 . 25 ml I I .on. Th e 

· Borrower wl . , b e 
r e s p on s 1 b I e~ f or a I I 0 f t he 
DI P "Lend e rs reasona b I e 
·1 e I a I f e e s ·ncurred i n 
respect of h e 0. 1 P 
F I n a I 1 3 . 

1 5 . 

F a c i I 1 t v f · Pr l me p 
E i t h e r 

1 2 . 5 "· p r s u a n t 
Co mml t men t « '1 e oft e r n s 
$ 5 1 6 Ter m 

0 f 
t 0 

e t h

1

, 

Comm l t · in e r 
$ 3 0 1 1. 



Laurenti a Fi r m Ca pi t CC I E 0 1 - F 1 Ont; E d u C 2 5 . 

Tradesmen Ent e r p r i BM• ND K 5 0 1 - F 1 A I b P r of e s s I o 1. 

Y a t s e n Gr o u f 1699803 0 CC I A & I 2 5 - J Ont, F o o d & AC C 5 . 

Ray mo n d 
A I go I d Re s o u r , , A y a Go I d NO Ch a 1 5 - J a n - 1 Que I Ml n 2. 

Alliance 0 n e T obacc C a n a cJ a ' 
F I GR Br I n CC I F- 2 1 • J Ont ; Ca n n 1 6 . 

Trafigura Ca n a d a G. e e r a I 
Greenfi re Ha· n Ii!' i n Ii!' s t 1 P a r. t n NO A &I 0 8 • 0, A I b . Te c h n 2 0 . 

An A f f i I i a t e 
3 3 L a i r c I n t e r n a NO MN 0 3 - D 1 Ont, Re a I 0 . 

Ki n g S t r e e t Th I r_ d E CC I MN 0 6 - N < Ont; F o o d & AC C 3. 

Cammi t me nt eFel ooaft I n a I t h I 
$500,000, T ti er eBactrerro w ~ r 
wl I I b e r e s 
0 f I h e DI P 
reasonable 
incurred i n 
DI P Fi nanci 

Closing f e e 

r, 6.nAi.d11I er fbhearD 
Lc mmche:ha' sT r 

11,agreij pf reie ~ e Ra t e 
Ir rets q:,rea::~ t off r d rh et 

htg o t i me I u s 6 . 
P e r A 

0 f 
me 
5 % 

-Borrower a ~ j Guarant or 
mus, t P a Y t h 
a n d expens ,e 
connecti\:'n 
a n d t h e ND I 
T h e Bo r r 
Guarantors 
Lender's f e 
expenses i n 
connection 
I o a n a n d t h 
p r o c e E 

Co mmi t men t 
$15,000 .a n d 
mo n I t or I n g 

T h e Borr owe 
Guarantors 
Lender's f e 
expenses i n 
connection 
I o a n a n d t h 
D r O C e E 

The Bo r r owe 
t h e Lender' 
~ e e s a n" d e ·x 
Connection 
Fi na,ncl n·g i 
moni tOri ng 
t h e B I A ,D 

3% ·c I o 

'• i nc' ur-red I n 
,,' ; I h t h e I ,o a 11 

1 2 . 

tri u s t P a Y t h e 
s a n d 
u r r e d I n 

" I I h I h e DI P 
CCAA 

3 , 

e e 0 f 
month ly 

• 2 0 . 

I n i t i a I 
was $ 8 

or de r 
Mar c h 3 

i n c r e a 
a mount 

DIP loa n 
mi I I i on . 
~ a t e d 
1 , 2 0 2 1 
s e d 
of D I P 

a n d 1 o a n t' o $ 1 3 

~ us t P a Y 
s a n d 
u r r e d i n 

~ i t h I h e 

tnliel I i o , 
d a t e d J 

2 0 2 1 i n 
OalnPount 

Or de r 
une 10 , 

crease d 
of DI P 

CCAA I o a n t' o $ 1 6 
8. mi I 

i:TIJJ s t p a y 

t ea~on a b I e , 

,_ e n s e s i n 
• I t .h t h e b I P 

r ril s h e 'et, a n d . 
- hereof a· n cl 

. LI BOR 

1 0 . 

AR I 0 f'n 
am9un 't 
Comml ·tm 

, from $ 1 
• ml I I I on 

'm\ I I I on 

~

reased 
f D I P 

n I 
2 
I o $ 1 . 4 

I ·ii t e r Ir 
DI P wa s 

crease d 
by s u b s e q u e n t 

orders ~ o $ 3 , 2 
1 2. ml I 



2505243 on 1 P e t e r a n d P a NO K S 1 6 - 0, 0 n t ; F o o d & AC C 

C r e d 1 t .1 o a n s Canada F i n 
Credit loans C J w.c Opportun CC I B D. 3 0 - $ I 8 r i t I ·s h Fi nanci 1 , 

He mat i t Wo o d b r i d g e F o CC I K P ~ 1 8 - 5 I on t ; Au t om 

1 l 1262743 B. C. L I d . 
Urtheca 2 l HCP - CC I E 0 4 - 5 I Br i t i s h _ Te c h n term 

PharmHo Canopy R i V e CC I E 1 5 • $ I Ont; Ca n n 

1 . 

2 . 

T h e Borr owe 
I h e lender' 
f e e s a n d e X 

connection 
6. p r o c e E 

1 l T,h e Bo r. r 
the ' Lender 1

.-

f e e s a n d_- ex 
co. nnectio• n 
p r o c e e, d i n g .s 

2 l Sta~. dby 
anv ~ undrawn 
co mmi t men t 
of $160 , , \)00' 

, calculated 
how much Is 
'r h e Sor r o·we 

P a Y t h e L e n 
r e a s o ·n a b I e 
c o n n e c t 1 o n . 

I o a n f l , o 

T h e Bo r r ow e 
I h e L e n d e r ' 
C O S t S a n d e 
(including 

b V or o n b e 
lender I n r 
F a c i I i t y o r 

Th e i 
a mo u n 

approv1 was 
0 . 3 m i 111 i o n . T h I s 

a mount wa s 
i n c r e a e d b y 
I a t e r I C O U r t 

5 . o r d 

1 2 . 

s must p a V 
reasona b I e 

l e n s e s I n 
• i I h I h e CCAA 

1 5 . 

The f r r ~ US D $ 1 
r ·e· a s o .n a bil ~ I i on, 

> eiise ·s I n obt~i'ne~ 
o a n wa s 
a s a n 

w. l t h t h e C 6 ..,.._ r I m o a n 
Wh I I e ·t . l 

e 'e 0 f 2% debt- ~ i:_~ we re i n 
po r , t i on; di!'c ·ussi o n s I o 
e e ; ex i t o -& ~ a I n· h e 
$400,000 ,second US D $ 5 

n t h e b a sn'ii' IO'Dn 
d r· awn ,d 'o wharge · is ecu ring 

mu· st a I s be s e . c ~ n d I o a n 
e r '1 s r a n k s a I 
x -penses I he c h a 

e a d 0 f 
g e 

• I I h . I h e ~l!turin il! I h e 
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e g a I ) i n 

Or de r ~ a t e d 
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2 0 2 0 
1 8, 

crea sed i nl 1 

amount of DI P 
yf r om 7 t o 9. 7 0 
bnl iel I i o r or de r 

ebru ary 
2 1 

d a t e d F, 
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a I f 0 f theincrea s e d 
S p e C t 0 f atnhoeu n t of DI P 
a n y I o a n I o 1 0 . 4 

documents a I d i n Or de r a t e d 
connection • i I h I h e 
enforcement 0 f I h e 
L e n d e r ' s r i h I s 

1 0 . t h e r e 8. 

Mar c h 1 
i n c r e a 

amount 
I o 1 0 . 7 
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Mo u n t' a i n E q u l·_p I 

Gr o u E. e I 

P o r t Ca .e. i 1: a I D 

Reitmans ( C 

T I d a I He a 

Toronto- Doml nl,on Ba,k, Ro .~·al 
B a n k o f C .i _n· a\ d a a n d aAnl aydal r +nz 
I m.E_ e r i a I Ba r . CC I _' Ma r 
10644579 CCI I Del c 

& 
14-Sep.e.-
0 4 - s 1 

Desjardins 
Assuranct 

Fl ~ anci al 
C·C I 

~ e c u 11 t y . L I f e 
E 2 9 - Ma . 

Ba n k 0 f Mon t r e a I a n R o y n t 
I n CC I E 1 9 - Ma 

lostesso Hol dilngs 11c. or 1•n 
la f f i · 1 i a NO Pw 3 0 - J 

II r I t I s h Re t 

Que I Re t 

Br i t i s h Real 

Que I Re t 

I - _Que I I Ca n n I 

The Interim 
p r o v I d e d°. t h 
P r e - f ·1 I ·t fl g 

.
1
s o a n 11

• a m·e n 
$~50, 000 Is 
e i:<. e ,c u t i o n o 
Fl na.nc;· i ng ~C 

ILJiitnolreo;st -~ il sop a yib I e 
o rp ettli et Im 1tesrtsa' n 'd I n g 
pr,reld~lctl pfaal~ lalnlotulnet ,a t 
untee1taif~l~ 11 ca:,lfl , e at e 
p·er ~n-nu · fort 

P rt'i hnee 1Rt¥itte r 1 m 
ea:lf:id: ' L ' IB Rate 

Ag r e e me 11 t . r ·lll 'oe.a n S , a r. y . u n· u s 
pet~ti • o 'ner_s .l¾Pmealf!I!~, and tlh e 
r e 'q u I r e d t o • r01e If ra bJ d rh s fR a tt ~ e f o 
i n t e 'r i m l ·e n 
r e a s ·o ~ a b t ', e· 
do -c.ument.ed 
connectl. ·o ,n 
ln t' erim Fin 
and lnteri'm 

reel I a s • 
~ ~ednast,eesd • ICrr ~ ij f .t 
~:~ rhe d: rh1:en ) , p I u ! 

1001:Credl.t A 

,J!!-!' SSt fd;>ll'eip al y men 

nrcai tlleg d='fa c3 % I ~e{,r· 
aFri mtarn,c I pi ",y a b I e c 
t he Mat L 

1 0 . 

1 . 

6 0 . 

C p mrili t, men t 
The Borrbwe 
r- es p. o ,n s I b I e 
I n,t er· I m Len 
r e a· s 6 n a b I e 
lncur_red In 
Interim Fin 
c;::cAA pro:cee 

1 1 . 

Orde·r date d 
JUne 8, 20 20 
a d d e d •D I P 

T h e i, I g h c,-h a r g e n d 
. pr I, me . r a • d SI! c, s "ti d e d 

b .y~ the F a«ic~ti1 0202 1 
d· e s c a I Is· rs mis e a s d 

D e. s j a r d ~ mt9:> u dut f D I P 
0:1.ee but c $p2 fit.l:isa r9g~e5 
p ovi I ~ n be ,1. 12 15 In 
f o r 1 21,i I • $ l . ~ h e 

i:t>fErr' sa n nu mi I I .I o· rt ord er 
cicia -lyfieeialteelad nen1 6 , 
rt Eh -se p ED w tt s cl flt l, 11:1 Ii in q: r e a s e d 

a-illl 4 111rit acn i'intohunto If D IP 
iFtan:g st .I t y c h a r ·g e o $ 1 . 8 

t I ml I 

T h e I n t e r i mlf i n a n c I n lg 
provides fo: 1) a standby 
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a mount s com i t t e d a n d 
not drawn; ) a 
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0 f t h e i n t e im f a c i I i t y; a n ~ 
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e x p e Pr i me 

The Bor -r owe s h a f I p a y • a I ·I 
t h e I n t er I m l~nder 1 s I e g a I 
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0 U t - 0 f - p .o C k t 
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~ o· s t s 0 f r • ! l z I a t I o ii a n d 
~nfor-C ement I · n e a c h c a s .e 

n WI t h t he Ii n c o I) n e c t I 
1 . f a C . 1 1 . 

t 0 



P a p e r Excel I en C e C a a d a 
Holdings Co r p o r a t i o ( i n its 
capacity a s L e n d e r ) t o g e t t er 
wi t h o n e o r mo r • o I e r fir a n c i a I 

Northern P u I o No I n s t I t u t i o n s CC I E 1 9 - J Nov a Ag r i c 
Glenogle Energy I n c . 
P a r t n HSI NO E 1 4 - Ma A I b 0 I I a 

CCAA 
( r e c o n i t i o , 

0 f Te X a S 

p r o c e d I n g 
a s f 0 r e i g n 

J P Mo r g a n Ch a s e Bmani kn, Ni .r la .n, a n d 
Moo, a svndi ca p r o c e Thor 0 5 - Au !! - 0 0 n t , C h aRDette r 1 

. ' 

Bow RI V e r 2270943 A CC I B D 0 1 - J A I b 0 I I a 

Ko r i t e I 5024639 a CC I B D 3 0 - J A I b Ma nu f a 
CCA 

C ha pt r 11 
GLAS Tr us t Co n II"•" g 

i t a g, e r t 

GNC Ho a n d J p Mor g an a rd F - 2 4. - J on t.; ,Re t 0 

Roadmap Ca p i t a I Ge n r a I 
P a r t n e r L I d . , 
I I I ( u. s. a n d a f f s h r e ) a , d XCOM 

Peraso Te c L a b s CC I E 0 3 - J Ont; Te c h n 

Cecauence Con f I CC I E 2 9 - Ma A I b 0 I I a 

Commitment 
o n a n V a d v a 
standby f e e 
unadvanced 
Agency f e e 

2 1 . a n n 1 

2 . 
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I et t e r 0 f C 
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llbenbst oornsdtelimbP .t:ie lltJ,aeEaci Ii t 
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otherwise r 
I n t er 1 Ill F a c 
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o t . h e r I n t e r 
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Gr e e n Gr o wt A I I J s Gr CC I E 2 D - Ma Ont; Ca n n US 1 

Wa s h I n gt on DI ~ mond endin ~ , 
Dominion Di L L C a n d a s yr CC I F - 2 3 - A, A I b Ml n 6 0. 

Gr a n 
Be I e a Hegedus Co n s u I CC I Thor o s - J u n - 0 Ont; Ca n n o. 

We I I s F a r g o C • p I t ~ I F i ·n a n e 
Corporation Ca n a d a 5 

Ent r e c C Ad ml n I st r CC I A &I 1 4 - Ma A I b TransD 3 0 . 

I n V I C o 0 I V e 
Red rock LI ml t e d CC I B D 1 3 - Ma A I b F o o d & AC C 2. 

R.C M Ca p I t a I Ma nag em n t 
Quest Uni V LI m C C_I PW 1 6 - J B r i t I s h E d u C B . 

AT B Financial I Ca n d i a n 
J MB Cr u s h Ag11re11ate R e s c CC I F • 0 1 - Ma A I b Ma n u f a 0. 9 

A I do National B CC I E . 0 7 - Ma Que I Re I 6 0 •. 

T r u e L e L i n d As s et Ma NO F. 0 3 - A I Br i t i s h Ma n u f a 0. 

Dodi 
He ·a I t RE DDS Tech no NO AS S O C 28-Feb- 0 Q n t I Te c h .n 0. 

1348441 0 n t a r i o I n C • 0 a Solutions y u r or aDuidzie ~k 
L i V i n Gu r me j NO L a n 26-Mar-20 Ont; R e I 0 . 

DMI s h a 
outs~anding 
expenses t 0 

EX i' s t i n g . c;r 
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a, n d f I n a, n c I 
expenses ', V 

d r aw u n d e r 
F .a C 

5% p e r 

f e e s a n d 
·d a t' e 0 f 

~ d i t F a c 1 
e 5 .u lf5 ll· g p i 
~a,~~I eo 
·a n 1'b:J h e n ic • 
11 :e2. 9 '.MIi t ierr 

" 0 f a 
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u p o n I 
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I h e f o I 
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I o a n i I 
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e 
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( i) i n 

t e r ms s e I 0 U t ii• 
Schedule 
Stalking 
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E v e n t 0 f 
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" E" 0 f 
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u p o n th 

C e 0 f a I 
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I h e 
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e 

Amendment f , .e o·t 
$250,000 ( I t _er I m t· a c I ·1 ·; "t y 
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t 0 e X I. s t I n g 8 . 
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$ 5 0 , 10 . 

Commitment e 8 %0 Y n t i~ I t. h e 
$35,000; 5 t rua::tt Wlf ii 'bl',g rf .etee ;of 5 % 
4% o n e a c I t h e r c 

1 0 % I 
~ I ii OR + 5 
f I r s t 9 mo n t .h s n d 

Standby c h a glel IIIIIIR 1+ 25 .%5 % 
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a n d n. 0 t d r a ~ •• dithldt I o , a I 2% 
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di Ii e:ence 1 0 . 

.co mml t me -n t 10 . 
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Kahu_naverse Grayrock Ca p i NO p w 11 - Mc Br i t I s h R e_t 

J a mes E . Wa g n e r C Trichome F CC J K 5 O 1 - A I on t , Ca n n 

.. 
1 ) Ant9ni o Ba t• t a g I i I Dr. 
Nellank . J h a ; ') 2 6 5 0 6 4 0 r t a r i o 

Gr e_ e J1 I n CC J Pw 0 8 - A I «;rn t ;, Ca n ·n 
P u r e GI o b a I C CC J E 1 9 - M, on t, Ca n n 

6 r i on Co ·1, 

Resource ,Cap I t a I F u dA IWla r1 e.zP .& 
L y_ d i a n_ I n t e r a n d o s i s k o 8 t CI -Mar 23- Dec- 9 on t; Ml n 

Spouter Co r po r a t i o n I n c . , D a V i d 

Eureka a n d Do n n a NO De I c 1 4 - F 1 on t, Ca n n 

2607380 0 Mer I CC I RI c 2 6 - , F 1 Ont ': Re a I 
Ai r Geo r @ 2229275 A NO K p ~ 3 1 - J Ont; Av i a 

F o r e I g n 
or d .e A I v , a r • z & 

P i e r 1 I mp, var I o us P· r _e - r. e c o g Mar 18,Feb- o . b n t; Re t 
on t a r i o or I on i s CC I De I c 1 2 - F t Ont; Mi n 

I n V I c t U S i AT B F I CC J Pw 1 3 - F 1 Br i t i s. h Ca ,n n 
RECYC-QU~BEC 
d e l'Environne men t . I a l u t t e 
c o n t r e I e s C h a n g e me t 5 

Re b u t s s o I i d e s c I i ma CC I p w 0 3 - F 1 Que I Re C II 

Ag Me d·I c a Bi s·v V Br CC J E 0 2 - D 1 Ont; Ca n n 

F or t r e s s GI ob I n v e s t i s s e CC I De I c 1 6 - D 1 Que I F o r e 

Prend,lvlllE Ci NO E ·O 5 - D 1 o··n t ; F o r e 
Cr o 

T r a d e S e c r e t B & y P r o D e r t NO s o b e 1 22-Nov-19 on t , Pr i I 

CI a r i C Dr o I et 
Gestion KnlghtsBrldge I ann'cd. Cal nadr 11 en vBers c ni osnste r!I ei nnti st e c 
KnlghtsB P a r t n NO R i C 1 5 - N c Que I Re a I 

Vi a f o I lntercap NO K 5 0 1 - DI Ont; Te c h n 

$150,000 r e 
t o • b e I n i t I 
st r- u c.t u r I n g 

. p,.. ri nci pal t 
• • I e n de r a n d 

i n I t I a I d r a 
1 . c- I o 

Commitment 
8 . $ 1 2 0 

2) The Co mp 
t h e DIP-,L.en 

reasonable 
expenses t 0 

1) 0 . · 2 5 $ '1 0 0. 

4. 2. 2 5 ¾ 0 f 

Con f i 

Co mmi t men t 
2. $ 3 2 D 

Cominitmen· t 
·$ 107' ,ooo, •. 

7. 0 f $2, ' 000 
0. 

$ 2 . 4 ml I I I o 
f e e s ( e q u a I 

U 5 D . $ t o t a I i 
2. 

$60,000 u pf 
t o t a I c .o mmi 

3 . $500/mo. mo 

9. -
7. 

17. 

1 . 

0 . 2¾ C I 0 

0 . 
1% of I o a n 
e a c h ex t e n s 
mat u r i t y be 

1. 3 0, 

I d r a \Yd o ~n ; 
f e ~ 0 f 2% 0 f 

b e ·pi! i d 
educted 

1J d o_wn 0 ~ 

8. 

• e 0 f 
10. 

i:a ny must 
~ e. r ' s 

o s, .t s . _a n d 

1 ). S¾ 
9 . 

Con f I 

e e 0 f 
1 5 . 

• e 0 f 
a· i" I , b i I I 

9 . 
1 2 . 

Revolv ,I 
LI.SOR + 

FILO-Loa 
i n~ .aSg,t r 

tAcB LO .T9''l! ,_ 
L 1· BO R 

1 5 . 

men t , 
1 0 . 

5 . 
9 .• 

1 0 . 
CI BC pr I 

4 . 

5 . 

1 0 . 

o n 0 f I o 
RoBnCd pJrai nm.1 

2 I 

t 0 

~ r o ·m 

DI P a me 10 u n t 
s e d i n c r e a 

t h r o u 
subsequ, e n t D I P 

n t amend m 
or d 

,a,ond 
obt ,ain ~~ 

II IDIP loan 
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con~eci-· on w i t h 
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-
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3¾ 
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o r d 
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• l 

$ 5. 0 , 0 0 0 i n I I a I 
comml·tmeilt e e , 
subsequent D mmi t m1.f·n It 

' . fee'e,qual t t h e g r • a· t e r 0 f ., 
$·125,, ODO a n . ' $ 4 •%.· of h e 
dJf.ference etweerr th\ 
max i, mum DI P avai_'iabi I I t y . 
and the a mo n t of t h e 

Wa v I a n d Gr o The Hou s e C CC I Pw 0 2 - D 1 Ont; Ca n n 1, I n i t I a" 1 1 3 . 
Ag Medi ca Bi Hi I I mount CC I E 0 2 - D 1 Ont, Ca n n 7. 2. 2 5 % co mrr 9 . 
No r t h Ariler:ican Way g a r C ·c GI 0 e I c 3 1 .- o, 0 n t ; • j) J s t r US D 2 %· C r ,0 " 1 2 . 

T h I r d E y e C a p I 

a g e n t ) a n d I C C Cr e d i t Ho I I n g s 
Ac c e I Energy L t d . a n d o t h e r NO p w 2 1 • o, Alb O I I a 3 8 . $600. OM ( 1 2 . 
DE L E q u i O i es e I E ,q u i CC I MN 2 2 • O.• 'Ont; Au t om 1 . 6 . 

US D $ 0. 7 5 MM earned a s 
f o I I o ws : i) US D $ 0 . 2 5 MM 
o n t h e d a t e 0 f i n i t i a I 
advance, ii US D $ 0. 25M M 
if n o t r e p a d w i t hi n 3 0 
d a y s , a n d i i) US D 
$ O . 2 5 MM if 0 t r e p a i d 

Be I I a t r i x Na mes 0 f I e CC I Pw o 2. o, A I b o i I a US D : wi t hi n 10. 
8% f o r t 

,. ~ a y S' : p O S t • f i I I n ! 
$9 .0.0M C .1 OS 1n2g% ffeoer, 1 h e n e x t 

g 5 , 

3 0 
.• $90, .0M ~ g e n fdeaey sa, n d 8 % 

Enereol d I Enerizord DI CC I FT I Co 1 3 - 5 I Br f .t I s h Ml n 3 . $ 9 0 . ·o M t h e r , 

o s i s k o Go I d R c y a I t I I s L t d . , CDPQ 
Resources I n C . , 107 1 2 4 3 Cc nada 

Stornawav Di a r Li ml t e d a n d CC I De I c Q 9 • 5 I Que I Mi n 2 0 . 1 2 . 
3834310 Canada I n c . lnve' stlsse .N 0 Pw 1 9 • A I Que I ' Med 5. Con f I Con f I 

' n a c c o r a n c e wl t h 
company's 

c r e d i t agreeme n 
Ge d e X S V F C Ml p a CC I Z e i f 1 2 - A l Ont; Te c h n 0. wi t h 

F o r e·I g n 
or d e ,A I V a r • z & L I ~ b R pl 5 3 .. 5 -% or 

J a c k Co· op p·_repetitlo r e c o g Mar 09•AU•• l 9 on t; Au t om 8 5 . . o. 2 5 % ·s t . B a.s_ e Ra t , 

V u k o n Century Ac NO p w 3 1 • J B r i t I s h Mi n 3 . 1 8 . 

VlstaCare Communl cat Io esa nSke rovfl cMOSn torfe ad a naand a RIOTI\ICffl ; t et 
al I n NO Thor 1 9 - J u n' - 9N o Va • Te I e co mmu 2 . $25.0M C D m I 9 . 

I LT A G Fa r m Cr e CC I Pw 0 7 • J Br i t i s h A ft r i c 8 . 2. 5 % co mm 8 . 

A I Var • z & 
Mi n i s D Ml HK Man a a: CC I Mar 1 1 • J u I • 19r i t i s h Re t 2. N/ 1 0 •. 

Ar Q: ex Tl 11345974 ( NO p w 0 2 • J Que I Te C h n 1 . 2 % co mmi t 1 8 . 



.. , 

or b c a i Gan P a r NO MN '2 5 - Ma on t; Tei: h n 1 - $ 0 . 2. J. 0 . 

Hol I ander S I e e p Produc s Canada Li mi eFdo r(ea agnnadian $ 1. 3 5 MM C I D Elfitet.lf!ve i n t e r "' st 
borrower D f us g r o u p u Sdyenrd i Cchaatpet eorf lp r ol,flilemlti ~tui potnc y B L ( 1. 5 % D f C D "l'l raisttti em:h t e d I 0 b e 
lo r o t e I e n r e c o ll K S 2 3 - Ma Ont; Ma n u f a MM I Ca n a di a n a mo u 6 . 

BI ,o mo d Co , T I n v e s t NO R i c· 0 8 - A I Que I Te c h n 0. 1: 5 . 

Bondfield Co n s t r u Z u r i c h I n s u r a CC I E 0 3 - A I Ont; Co n s t 1 2 7, 6 . 

Bondfleld Co n s t r u Bridging F I CC I E 0 3 - A I on t, , C:: 0 n S t I '6 . 14 . 

K r i k Popadynet z' Wa I e D a r , y I 
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