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ONTARIO 
SUPERIOR COURT OF JUSTICE 

(COMMERCIAL LIST) 

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

AND IN THE MATTER OF A PLAN OF COMPROMISE OR ARRANGEMENT 
OF XIWANG IOVATE HOLDINGS COMPANY LIMITED, IOVATE HEALTH 

SCIENCES INTERNATIONAL INC., IOVATE HEALTH SCIENCES U.S.A. INC., 
IOVATE HEALTH SCIENCES AUSTRALIA PTY LTD, and NORTHERN 

INNOVATIONS HOLDING CORP.  

THIRD REPORT OF THE MONITOR 
KSV RESTRUCTURING INC.  

JANUARY 23, 2026 

1.0 Introduction 

1. On September 5, 2025, Iovate Health Sciences International Inc. (“Iovate
International”), Iovate Health Sciences U.S.A. Inc. (“Iovate USA”) and Northern
Innovations Holding Corp. (“Northern Innovations”, and collectively, the “NOI
Applicants”) each filed a Notice of Intention to Make a Proposal (collectively the
“NOIs”, each an “NOI”) in accordance with the Bankruptcy and Insolvency Act,
R.S.C. 1985, c. B-3, as amended (such proceedings, the “Proposal Proceedings”),
and KSV Restructuring Inc. (“KSV”) consented to act as proposal trustee (in such
capacity, the “Proposal Trustee”).

2. On October 3, 2025, the Ontario Superior Court of Justice (Commercial List) (the
“Court”) granted an order, among other things, extending the time for the NOI
Applicants to file a proposal to November 4, 2025.

3. On October 31, 2025, the Court granted an order (the “Initial Order”), that among
other things:

a) granted a stay of proceedings in favour of the NOI Applicants, Xiwang Iovate
Holdings Company Limited (“Iovate Holdings”) and Iovate Health Sciences
Australia PTY Ltd (collectively, the “Applicants”) and protection under the
Companies’ Creditors Arrangement Act, R.S.C. 1985. c. C-36 (the “CCAA” and
such proceedings, the “CCAA Proceedings”), as amended, to and including
December 12, 2025 (the “Stay Period”);

Court File No. BK-25-03268936-0031 
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b) extended the benefit of the stay of proceedings to five related foreign entities
(the “Non-Applicant Stay Parties”).1 The Applicants, together with the Non-
Applicant Stay Parties are collectively referred to as the “Iovate Group”;

c) granted certain charges on the Property (as defined in the Initial Order);

d) authorized Iovate International to continue to act as the foreign representative
of the NOI Applicants in the Chapter 15 proceedings; and

e) appointed KSV as the monitor of the Applicants (in such capacity, the
“Monitor”).

4. On November 12, 2025, the United States Bankruptcy Court for the Southern District
of New York entered an order amending its prior Order entered on October 28, 2025,
and recognizing and enforcing the Initial Order with respect to Iovate International,
Iovate USA, Northern Innovations, Muscletech LLC, XP Sports LLC and Simplevita
Nutrition LLC.

5. On November 28, 2025, the Court granted:

a) an order (the “SISP Order”) approving: (i) the sale and investment solicitation
process (the “SISP”) to be conducted by the Monitor, with the assistance of the
Applicants and the Sales Agent (as defined below), in consultation with the
Administrative Agent (as defined in the SISP), and (ii) authorizing and
empowering the Monitor and the Sales Agent to implement the SISP pursuant
to the terms thereof; and

b) an Amended and Restated Initial Order (“ARIO”), among other things:

• authorizing the Monitor, nunc pro tunc, to the exclusion of all others
(including the Applicants and their respective officers and directors) to: (i)
negotiate and execute the letter agreement dated November 11, 2025
between the Applicants and Origin Merchant Partners (the “Sales
Agent”) (the “Engagement Letter”), on behalf of the Applicants; (ii)
cause the Applicants to perform their obligations under the Engagement
Letter; and (iii) perform such other functions and duties, and enter into
any agreements or incur any obligations on behalf of and in the name of
the Applicants, as may be necessary or incidental to the negotiation,
execution and performance of the Engagement Letter by the Applicants;

• granting a Sales Agent’s Charge in the maximum amount of
CAD$1.75 million in respect of a fee if a transaction is agreed to by the
Applicants, calculated based on the transaction value, and the Sales
Agent’s expenses, which charge shall be subordinate only to the
Administrative Professionals Charge and Directors’ Charge (each as
defined in the ARIO); and

• extending the Stay Period to and including January 30, 2026.

1 The Non-Applicant Stay Parties consist of: Infinity Insurance Co. Ltd., Iovate Health Sciences Europe Limited, 
Muscletech LLC, XP Sports LLC and Simplevita Nutrition LLC. 
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6. On December 12, 2025, the Court granted an order (the “Enhanced Monitor
Powers Order”) for enhanced powers to permit the Monitor to more directly
supervise and, where appropriate, manage the Applicants’ business in order to
ensure the fair and transparent administration of the CCAA Proceedings and the
SISP. The enhanced powers granted pursuant to this Order enable the Monitor to
exercise any powers which may be properly exercised by a board of directors or any
officers of the Applicants.

1.1 Purposes of this Third Report 

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

a) provide the Court with an update on the SISP;

b) provide the Court with an update regarding key events affecting the Iovate
Group since the Enhanced Monitor Powers Order was granted by the Court on
December 12, 2025;

c) provide an update regarding the reviews by Canadian and US Counsel to the
Monitor in respect of the security granted under the Security Documents (as
defined below) by the NOI Applicants and Iovate Holdings, as applicable;

d) recommend that the Court issue a Second Amended and Restated Initial Order
(the “SARIO”), among other things, to authorize the Applicants to make the
Principal Payments (as defined below) to the Administrative Agent on behalf of
the Lenders (defined below); and

e) recommend that the Court issue an order (the “Stay Extension and Ancillary
Relief Order”), among other things, to:

i. extend the Stay Period to April 17, 2026;

ii. approve the Incentive Payments, the KERP and the KERP Charge (all as
defined below);

iii. grant a sealing order in respect of the KERP Charge Calculation (as
defined below); and

iv. approve the fees and disbursements of: (i) the Monitor for the period from
the commencement of the proceedings to November 30, 2025; and (ii)
the Monitor’s counsel for the period from the commencement of the
proceedings to November 28, 2025 as described in this Third Report; and

f) report on the Applicants’ cash flow projection for the 14-week period
commencing on January 12, 2026 and ending on April 17, 2026 (the “Cash
Flow Forecast”); and

g) provide the Court with an update on the Monitor’s activities since the granting
of the Enhanced Monitor Powers Order.

2. Capitalized terms used but not otherwise defined in this Third Report have the
meanings given to such terms in the ARIO.
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1.2 Restrictions 

1. In preparing this Third Report, the Monitor has relied upon the Applicants’ audited
and unaudited financial information, the books and records of the Applicants, and
discussions with the Applicants’ representatives and 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 should perform its own diligence.

3. The Monitor has not performed an examination of the Cash Flow Forecast in
accordance with the standards for such work as outlined in the Chartered
Professional Accountants of Canada Handbook.  Future-oriented financial
information relied upon in this Third Report is based on the Applicants’ assumptions
regarding future events; actual results achieved may vary from this information and
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 U.S.
Dollars.

2.0 Background 

1. The Applicants are part of the Iovate Group, a group of companies engaged in the
development, production and sale of health and nutrition products in Canada, the
United States and internationally. The Iovate Group’s key brands include
MuscleTech™, Hydroxycut™, Six Star®, and Purely Inspired®, which are sold in
over 90 countries worldwide.

2. The principal purpose of these CCAA Proceedings is to create a stabilized
environment to enable the Applicants to undertake a Court-supervised SISP to either
refinance the Applicants’ existing debt or enter into a sale or other strategic
transaction in respect of the Applicants and/or their assets.

3. All court materials filed in this matter in respect of both the NOI proceedings of the
NOI Applicants and the CCAA Proceedings of the Applicants are available on the
Monitor’s website at the following link:
https://www.ksvadvisory.com/experience/case/Iovate (the “Case Website”).

https://www.ksvadvisory.com/experience/case/Iovate


ksv advisory inc. Page 5 of 15 

3.0 SISP 

3.1 Marketing Process 

1. A detailed summary of the SISP was provided in the First Report of the Monitor dated
November 25, 2025, and is not repeated herein. The Monitor, with the assistance of
the Sales Agent, began the marketing process for the SISP on November 13, 2025.
Since then, the Monitor and the Sales Agent have been in contact with several
parties interested in participating in the SISP.

2. Since the granting of the SISP Order, the Monitor, with the assistance of the Sales
Agent, has prepared and distributed marketing materials designed to solicit interest
from strategic and financial parties potentially interested in pursuing either a
purchase or investment transaction involving the business and assets of the Iovate
Group (each, a “Potential Bidder”).

3. In particular, the Sales Agent, with the assistance of the Monitor, prepared (a) an
interest solicitation letter to Potential Bidders outlining the acquisition opportunity
(the “Teaser Letter”); and (b) a process letter describing the manner in which
Potential Bidders may gain access to due diligence materials concerning the Iovate
Group and its business and assets, the manner in which bids may be submitted, as
well as the manner in which bids will be evaluated resulting in the ultimate selection
of a successful bidder (the “Process Letter”).

4. A form of non-disclosure agreement (an “NDA”) was also prepared and provided to
Potential Bidders. Execution of the NDA is required for Potential Bidders to obtain
(a) a Confidential Information Memorandum (“CIM”) prepared by the Sales Agent,
with the assistance of the Monitor; and (b) access to a virtual data room (the “VDR”)
that is populated and managed by the Sales Agent, under the supervision of the
Monitor.

5. As of the date of this Third Report the marketing process is ongoing, and the Sales
Agent, under the supervision of the Monitor, continues to engage with Potential
Bidders in advance of the Phase 1 Bid Deadline (as defined below).

3.2 Timeline 

1. During the initial stages of the SISP, certain financial and operational matters arose
that required additional analysis, clarification, and consultation with the management
of the Applicants. These matters needed to be addressed prior to the launch of the
SISP. Accordingly, it took longer than originally anticipated to finalize and provide
the Potential Bidders with the CIM and VDR access.

2. Given that access to the CIM and VDR were provided later than anticipated, certain
Potential Bidders sought clarification from the Monitor and the Sales Agent regarding
whether any of the milestone dates would be extended.



ksv advisory inc. Page 6 of 15 

3. The Monitor, in consultation with the Sales Agent, determined it would be beneficial
for interested parties and the stakeholders of the business to revise the SISP timeline
by approximately two-weeks to provide a fair and reasonable opportunity for
Potential Bidders to conduct their diligence. In accordance with the terms of the
SISP, the Monitor sought and obtained consent from the Administrative Agent to
move the deadlines.

4. A summary of the revised SISP timeline is as follows:

Milestone Original Dates Revised Dates 
Court approval of SISP  November 28, 2025 November 28, 2025 
SISP Commencement November 13, 2025 November 13, 2025 
Phase 1 Bid Deadline January 23, 2026 February 4, 2026 
Phase 1 Bid Assessment and Notification (if 
any) 

January 30, 2026 February 11, 2026 

Phase 2 Qualified Bid Deadline (if applicable) March 9, 2026 March 20, 2026 
Auction (if applicable) March 16, 2026 March 27, 2026 
Selection of Successful Bid March 20, 2026 April 1, 2026 
Approval Order Hearing2 April 1, 2026 April 15, 2026 
Outside Date  June 3, 2026 June 17, 2026 

5. The revised dates included in the above chart were included in the Process Letter
delivered to the Potential Bidders.

6. The Monitor will provide a further update regarding the SISP in its next report to the
Court.

4.0 Material Events 

4.1 CEO Resignation 

1. After discussions with Mr. Parris, the Monitor and Mr. Parris agreed upon terms of
Mr. Parris’ resignation. On December 22, 2025, Mr. Parris resigned from his position
as CEO of the NOI Applicants, effective immediately.

4.2 Governance Protocol 

1. The Monitor prepared and delivered a governance protocol on January 6, 2026 (the
“Governance Protocol”) to the senior management teams of each of the Applicants.
The Monitor also intends to deliver the Governance Protocol to: (i) all directors and
officers of Xiwang Foodstuffs Co., Ltd., (ii) all directors and officers of Chunhua Jingxi
(Tianjin) Investment Center (Limited Partnership), and (iii) all directors and officers
of each of the Applicants in the near term.

2. The purpose of the Governance Protocol is, among other things, to facilitate
maintaining the fairness and integrity of the SISP and to give proper effect to the
SISP Order and Enhanced Monitor Powers Order by providing clarity and direction
to the Parties regarding their course of conduct as it relates to the CCAA
Proceedings, including the SISP.

2 Court dates are subject to Court availability. 
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3. The Governance Protocol provides, among other things:

a. all persons previously reporting to the CEO (defined below) must now report to
the Monitor;

b. any and all communications regarding the SISP or information requests
relating to the Business or Property of the Applicants must be directed solely
to the Monitor;

c. the Monitor shall make all personnel hiring and termination decisions during
the CCAA Proceedings; and

d. all financial forecasts prepared by the finance teams of the Applicants shall be
delivered directly to the Monitor.

A copy of the Governance Protocol is attached as Appendix “A”. 

4.3 Reduction in Force 

1. Pursuant to the Enhanced Monitor Powers Order, the Monitor may take any and all
actions and steps to manage, operate and carry on the Business, including to make
all personnel hiring and termination decisions during the CCAA Proceedings.

2. After discussions with senior management of Iovate International and Iovate USA
and certain recommendations made by senior management, the Monitor determined
that this reduction in workforce was necessary to address operational redundancies
and to better align staffing levels with the current requirements of the business.

3. Accordingly, on or around January 19, 2026, the Applicants, in consultation with the
Monitor, delivered notices of termination of employment to eight employees in
Canada, one employee in the US and one full-time consultant in Scotland. The
Canadian employees and consultant were employed by Iovate International, and the
US employee was employed by Iovate USA.

4.4 Security Opinion 

1. Iovate International entered into the Credit Agreement, with HSBC Bank Canada
(now Royal Bank of Canada), as Administrative Agent, and HSBC Bank Canada,
the Toronto-Dominion Bank, Bank of China (Canada), Bank of Montreal, National
Bank of Canada, Canadian Western Bank, and the Bank of Nova Scotia, as
syndicated lenders (the “Lenders”). The Credit Agreement provides for a revolving
credit facility and a term loan facility (together the “Credit Facilities”). The Credit
Agreement has been amended ten times. As security for the obligations under the
Credit Agreement, the NOI Applicants and related affiliates granted the Lenders a
comprehensive security package. This included, among other things: (i) a multi-party
Group Guarantee by Iovate International, Iovate USA, Northern Innovations and
certain of their affiliates; (ii) a Canadian general security agreement granted by
Iovate International, Iovate USA, Northern Innovations, Iovate Holdings and certain
of their affiliates creating a first priority lien over all present and after-acquired real
and personal property; (iii) a US general security agreement granted by Iovate USA
and Iovate International (the “US Security Agreement”); and (iv) specific security
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over intellectual property, including trademarks and patents held by Northern 
Innovations (collectively, the “Security Documents”). 

2. As of August 31, 2025, approximately USD $100,606,023 of principal was owing
under the term loan facility, USD $14,000,000 was owing under the revolving loan
facility, and an additional USD $1,179,465 of default interest had accrued month-to-
date for a total amount owing of USD $115,785,488.

3. The Monitor’s Canadian counsel, Osler, Hoskin & Harcourt LLP (“Osler”) delivered
an opinion to the Monitor which confirms, subject to the standard qualifications and
assumptions customary in rendering security opinions of this nature, that the security
granted by the NOI Applicants and Iovate Holdings under the applicable Security
Documents constitutes valid and enforceable security perfected by registration in the
Province of Ontario.

4. The Monitor’s US counsel, Cole Schotz P.C., delivered an opinion to the Monitor
which confirms, subject to the standard qualifications and assumptions customary in
rendering security opinions of this nature, that (i) the US Security Agreement is
sufficient to create a valid security interest in the personal property (subject to certain
exclusions) of Iovate USA and Iovate International under the laws of the State of
New York, (ii) the Administrative Agent was properly granted liens on, and duly
perfected such liens on, substantially all of the assets of (a) Iovate USA which can
be perfected through the filing of a Uniform Commercial Code (“UCC”)-1 financing
statement, and (b) Iovate International located in the US in accordance with the
UCC.

5.0 Adjourned Relief 

5.1 November 28 Hearing 

1. In addition to the relief granted by the Court on November 28, 2025, the Applicants
had sought: (a) authorization to make certain bonus-related payments to employees
in accordance with previously agreed contractual arrangements; (b) a key employee
retention plan and a related charge in the maximum amount of $790,000; and (c)
authorization to make certain principal payments ($750,000 for the week ending
December 26, 2025 and $1,750,000 for the week ending January 23, 2026) to the
Administrative Agent in accordance with the terms of the Amended and Restated
Credit Agreement dated June 30, 2021 (as amended, the “Credit Agreement”).

2. This portion of the Applicants’ motion was adjourned by the Court on November 28,
2025 at the request of the Monitor as the Monitor needed additional time to confirm
certain assumptions in the cash flow forecast.

3. Since November 28, 2025, the Monitor has worked with several senior executives of
the Applicants to review the cash flow forecast.

4. As reported in the Second Report of the Monitor dated December 9, 2025 (the
“Second Report”), the Monitor is of the view that the cash flow forecast previously
filed was reasonable and accurate. The Monitor further advised that it anticipated
scheduling a motion in early January to seek approval of the relief that was
adjourned at the November 28 hearing. A copy of the Second Report without
appendices is attached as Appendix “B”.
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5.2 EBITDA Condition 

1. As of the date of this Third Report, the Iovate Group employs approximately 150 
people in Canada and 2 people in the United Kingdom through Iovate International, 
as well as 9 people in the United States and Canada through Iovate USA.

2. The Applicants communicated to employees a compensation framework under 
which certain employee and key employee bonus entitlements are tied to the 
achievement of a minimum adjusted EBITDA target of approximately $16.288 
million (the “EBITDA Condition”).

3. The Applicants are in the process of finalizing their year-end financial results, and 
as of the date of this Third Report, it has not yet been determined whether the 
EBITDA Condition applicable to certain bonus entitlements will be achieved.

4. Despite this, the Monitor has concluded, without determining or waiving the 
applicability of any future performance-based compensation entitlements, that it is 
appropriate to seek approval for payment of a portion of employee incentive 
compensation at this time.

5. The Iovate Group’s employees have continued to operate the business through a 
period of heightened activity and change associated with the CCAA Proceedings, 
the implementation of enhanced governance protocols and the conduct of the SISP. 
The Monitor seeks to recognize the continued service of the Iovate Group’s 
employees and to promote continuity, focus and retention during a critical phase of 
the restructuring and sales process.

6. Any additional incentive compensation that may be payable under the compensation 
framework communicated by the Applicants, including amounts contingent upon the 
satisfaction of the EBITDA Condition, will be assessed and addressed in due course 
once the Applicants’ year-end results have been finalized and there is greater 
certainty regarding performance against applicable metrics.

7. For those reasons, the Monitor is now seeking approval of a modified version of the 
adjourned relief as described in further detail below.

5.3 Incentive Payments 

1. The Monitor proposes that the Applicants make incentive payments in the aggregate
amount of approximately $863,000 to 136 general and international employees (the
“Employees”) in February 2026 (the “Incentive Payments”).

2. To receive the Incentive Payments, the Employees must:

a. be employed at the time of payment, unless they are terminated without cause;
and

b. agree to remain employed for a period of at least 12 months following payment,
failing which (other than in the case of termination without cause), the Incentive
Payments must be repaid.
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5.4 KERP and KERP Charge 

1. In respect of approximately 20 key employees (the “Key Employees”), the Monitor
proposes that the Applicants pay approximately $514,000 pursuant to a key
employee retention plan (the “KERP”). One-half of this amount (the “Key Employee
Incentive Payment”) is proposed to be paid in February 2026, with the remaining
one-half (the “KERP Payment”) to be paid at the earlier of: (i) two weeks following
the closing of a successful transaction resulting from the SISP; and (ii) September
30, 2026.

2. The KERP is intended to support continuity and execution during the CCAA
Proceedings and the SISP by incentivizing Key Employees to remain engaged and
focused through an extended and demanding process, including the execution of a
transaction and transition planning. The KERP Payment, in particular, is designed to
align retention with the successful completion of a transaction arising from the SISP.

3. As a condition to receive the Key Employee Incentive Payment, each Key Employee
must:

a. be employed at the time of payment, unless terminated without cause; and

b. agree to remain employed for a period of at least 12 months following payment,
failing which (other than in the case of termination without cause), the Key
Employee Incentive Payment must be repaid.

4. As a condition to receiving the KERP Payment, each Key Employee must:

a. be employed at the time of payment; and

b. remain employed at the time of the closing of a successful transaction resulting
from the SISP or, if earlier, September 30, 2026.

5. The Monitor proposes to secure the KERP Payment in the amount of approximately
$257,000 by a charge over the Applicants’ Property (the “KERP Charge”). The
Monitor proposes that the KERP Charge rank subordinate to the Administration
Charge, the Directors’ Charge, and the Sales Agent Charge.

5.5 Monitor’s Recommendation 

1. The Monitor is seeking authorization for the Applicants to make the Incentive
Payments, approval of the KERP and a corresponding KERP Charge in the
maximum amount of $257,000 to secure the KERP Payment.

2. The Monitor notes that as of the date of this Third Report, the Applicants’ year-end
results have not yet been finalized, and it is therefore not yet known whether the
EBITDA Condition will be satisfied.
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3. Given the timing of year-end close processes and the ongoing demands of the
restructuring and SISP, the Monitor has determined that it is appropriate to pay
Employees and Key Employees the aforementioned amounts, without prejudicing
the ultimate determination of whether the EBITDA Condition will be met and whether
additional bonus payments are warranted based on existing contractual
compensation entitlements.

4. Any remaining incentive compensation that may be payable upon satisfaction of the
EBITDA Condition will be reviewed and addressed in a subsequent report to the
Court, once the Applicants’ financial results are finalized and the Monitor is in a
position to assess performance against the applicable metrics.

5. The Monitor is of the view that the Incentive Payments, the KERP and the KERP
Charge should be granted for the following reasons:

a. the Incentive Payments and the KERP are intended to address employee
retention concerns arising from recent management and personnel changes,
including the resignation of the CEO, and to support continuity during the
CCAA Proceedings and the SISP;

b. the continued involvement and cooperation of the Employees and Key
Employees is critical to maintaining normal course operations, preserving
value, and facilitating the orderly conduct of the SISP during these CCAA
Proceedings;

c. the Employees and Key Employees will continue to contribute to the
restructuring by leveraging their institutional knowledge and expertise to
support ongoing operations, and certain individuals are integral to transaction
execution and transition planning in connection with the SISP;

d. in the Monitor’s view, the Incentive Payments, the Key Employee Incentive
Payments, and the KERP Payment are reasonable and consistent with
retention arrangements approved in other CCAA proceedings; and

e. the KERP Charge is appropriate to provide the Key Employees with comfort
that the amounts payable to them under the KERP Payment will be paid.

5.6 KERP Charge Calculation and Sealing Order 

1. To support the granting of the KERP Charge, the Monitor has prepared a detailed
breakdown of the amount of the KERP Charge requested (the “KERP Charge
Calculation”), attached as Confidential Appendix “1”.

2. The Monitor is requesting a sealing order for the KERP Charge Calculation, which
includes personal compensation information. The Monitor believes it is appropriate
to seal the KERP Charge Calculation indefinitely, subject only to further Court order.
The sealing of this type of sensitive and personal information is consistent with the
approach taken in other CCAA proceedings for sensitive information of this nature,
protects the privacy of Key Employees and will help avoid any unnecessary
disruption or distraction to the Applicants’ business that such disclosure may cause.



ksv advisory inc. Page 12 of 15 

3. The Monitor does not believe that any stakeholder will be prejudiced if the
information in the KERP Charge Calculation is sealed.

5.7 Principal Payments 

1. On November 26, 2025, the Administrative Agent wrote to the Monitor requesting an
amendment to the ARIO to authorize the Applicants, with the Monitor’s consent, to
make principal payments in the aggregate amount of $2.5 million to the
Administrative Agent.

2. As described above, the Applicants sought authorization to make certain principal
payments at the November 28 hearing however, this relief was adjourned at the
hearing.

3. The Monitor is seeking approval to make the following principal payments to the
Administrative Agent:

a. $750,000 for the week ending February 6, 2026;

b. $875,000 for the week ending March 6, 2026; and

c. $875,000 for the week ending April 3, 2026 (collectively, the “Principal
Payments”).

4. The authorization to make such Principal Payments is subject to the following
conditions:

a. the Monitor obtaining a security opinion in respect of the Administrative Agent’s
security that concludes, subject to customary assumptions and qualifications,
that the security is valid, enforceable and properly perfected; and

b. at the time a Principal Payment is due, the Monitor must be satisfied, in its sole
discretion, that the Applicants have sufficient liquidity to make such payment
without imperiling the payment of post-filing operating expenses.

5. As more particularly described below, the Cash Flow Forecast indicates that the
Applicants are projected to have sufficient liquidity to make principal payments while
continuing to satisfy post-filing obligations in the ordinary course. Accordingly,
subject to the conditions outlined above, the Monitor is of the view that it is
reasonable and appropriate to make the Principal Payments.

6.0 Cash Flow Forecast 

1. The Applicants, in consultation with the Monitor, have prepared the Cash Flow
Forecast for the 14-week period from January 12, 2026 to April 17, 2026. The Cash
Flow Forecast and the Company’s statutory representations on the cash flow
pursuant to Section 10(2)(b) of the CCAA are attached as Appendix “C”.
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2. A summary of the Cash Flow Forecast is provided below:

(unaudited; $000s)    Jan 12, 2026 – Apr 17, 2026 

Receipts 
Collections 59,770 

Total Receipts 

Disbursements 

59.770 

      Inventory Purchases (45,001) 
      Operating Expenses (12,820) 
      Payroll and Benefits (5,288) 
      Occupancy Costs (300) 
      Other Expenses (607) 
Total Disbursements (64,016) 
Net Cash Flow Before the Undernoted (4,246) 

Professional Fees 
Principal repayment 
Interest 

Net Cash Flow 

(2,974) 
(2,500) 
(3,363) 

(13,083) 

Opening Cash Balance 17,250 
Net Cash Flow (13,083) 
Closing Cash Balance 4,167 

3. The Cash Flow Forecast indicated that the Applicants are projected to have sufficient
liquidity to operate through the proposed Stay Period (as more particularly described
below), if extended. Based on the Monitor’s review of the Cash Flow Forecast, the
assumptions appear reasonable. The Monitor’s statutory report on the Cash Flow
Forecast is attached as Appendix “D”.

7.0 Approval of Fees and Disbursements 

1. KSV and Osler have maintained detailed records of their professional time and
disbursements since this matter commenced.

2. Pursuant to paragraph 40 of the ARIO, the Monitor and its legal counsel are to be
paid their reasonable fees and disbursements, in each case, at their standard rates
and charges, by the Applicants as part of the costs of the CCAA Proceedings.
Further and pursuant to paragraph 41 of the ARIO, the Monitor and its counsel are
required to pass their accounts from time to time.

3. Pursuant to paragraph 6 of the ARIO, KSV may take all necessary steps in
furtherance of its discharge as Proposal Trustee in the Proposal Proceedings,
including the taxation of its fees and disbursements and those of its counsel.

4. The fees and disbursements that KSV and Osler are seeking approval of include
fees and disbursements in respect of services rendered during both the Proposal
Proceedings and the CCAA Proceedings.
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5. The total fees of KSV during the period from the commencement of the proceedings 
to November 30, 2025 amount to $383,304.66, together with disbursements in the 
amount of $1,487.35, both excluding sales taxes (collectively, the “KSV Accounts”). 
These amounts represent professional fees and disbursements not yet approved by 
the Court. A copy of the Affidavit of Noah Goldstein sworn on January 23, 2026, is 
attached as Appendix “E” in respect of the KSV Accounts.

6. The total fees of Osler during the period from September 4, 2025 to November 28, 
2025, amount to $1,042,712.50, together with disbursements in the amount of
$11,910.13, both excluding sales taxes (collectively, the “Osler Accounts”). These 
amounts represent professional fees and disbursements not yet approved by the 
Court. A copy of the affidavit of Marc Wasserman affirmed on January 22, 2026, is 
attached hereto as Appendix “F” in respect of the Osler Accounts.

7. The Monitor has reviewed the Osler Accounts and confirms that the services 
reflected therein have been duly authorized and duly rendered and that, in the 
Monitor’s opinion, the charges are reasonable.

8.0 Stay Extension 

1. Pursuant to the ARIO, the Court granted a stay of proceedings to and including
January 30, 2026. The Monitor is requesting an extension of the Stay Period to and
including April 17, 2026.

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

a. the Applicants are acting in good faith and with due diligence;

b. the proposed extension would allow the Applicants the necessary time to
conduct and complete the SISP;

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

d. the Lenders support the extension of the Stay Period;

e. 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

f. the Cash Flow Forecast included in this Third Report reflects that the
Applicants will have sufficient liquidity to fund their operations and the costs of
these CCAA Proceedings through the proposed extension period.

9.0 Monitor’s Activities since the Enhanced Monitor Powers Order 

1. Since the Enhanced Monitor Powers Order was granted on December 12, 2025, the
Monitor has engaged in the following activities:

a) corresponded regularly with the Applicants’ management team and its own
counsel regarding all aspects of these CCAA Proceedings, including assisting
the Applicants in the operation of their day-to-day business;
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b) posted non-confidential materials filed with the Court to the Case Website; 

c) assisted in activities related to the SISP including engaging with interested 
parties with respect to potential transactions related to the assets and business 
of the Applicants; 

d) developed and distributed the Governance Protocol;  

e) issued disclaimer notices pursuant to Section 32 of the CCAA in respect of 
certain contracts of Iovate International; 

f) assisted an external auditor in commencing an audit of fiscal year 2025; 

g) monitored the Applicants’ receipts and disbursements;  

h) assisted the Applicants in their discussions with certain suppliers; 

i) assisted the Applicants in preparing the Cash Flow Forecast; and 

j) with the assistance of its legal counsel, drafted this Third Report. 

10.0 Conclusion and Recommendation 

1. Based on the foregoing, the Monitor respectfully requests that this Honourable Court 
grant the relief sought in the proposed SARIO and Stay Extension and Ancillary 
Relief Order. 

 
*     *     * 

 
All of which is respectfully submitted, 
 
 
 
 
KSV RESTRUCTURING INC., 
IN ITS CAPACITY AS MONITOR OF  
XIWANG IOVATE HOLDINGS COMPANY LIMITED 
IOVATE HEALTH SCIENCES INTERNATIONAL INC.,  
IOVATE HEALTH SCIENCES U.S.A. INC., IOVATE 
HEALTH SCIENCES AUSTRALIA PTY LTD AND  
NORTHERN INNOVATIONS HOLDING CORP. 
AND NOT IN ITS PERSONAL CAPACITY 
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CCAA GOVERNANCE PROTOCOL 

Dated January 6, 2026 

TO: All directors and officers of Xiwang Foodstuffs Co., Ltd. (“Xiwang Parent”) 

AND TO: All directors and officers of Chunhua Jingxi (Tianjin) Investment Center (Limited 
Partnership) (“Primavera”) 

AND TO: All directors and officers of: 

Iovate Health Sciences International Inc. (“Iovate International”);  

Iovate Health Sciences U.S.A. Inc. (“Iovate USA”);  

Northern Innovations Holding Corp. (“Northern Innovations”); 

Xiwang Iovate Holdings Company Limited (“Xiwang Iovate”); and 

Iovate Health Sciences Australia Pty Ltd. (“Iovate Australia”); 

(collectively, the “Applicants’ D&Os”) 

AND TO: The Senior Management Teams of each of the Applicants 

1. INTRODUCTION

On September 5, 2025, each of Iovate International, Iovate USA and Northern Innovations
filed a notice of intention to make a proposal pursuant to section 50.4 of the Bankruptcy and
Insolvency Act, R.S.C. 1985, c. B-3, as amended. KSV Restructuring Inc. (“KSV”) was
appointed as the proposal trustee.

On October 31, 2025, the Ontario Superior Court of Justice (Commercial List) (the “Court”)
granted an order that, among other things, authorized Iovate International, Iovate USA,
Northern Innovations, Xiwang Iovate and Iovate Australia (collectively, the “Applicants”) to
continue or commence (as applicable) proceedings (the “CCAA Proceedings”) under the
Companies’ Creditors Arrangement Act, R.S.C. 1985. c. C-36, as amended (the “CCAA”) and
appointed KSV as the monitor of the Applicants (the “Monitor”).

On November 28, 2025, the Court granted an order (the “SISP Order”) approving: (i) the sale
and investment solicitation process (the “SISP”) to be conducted by the Monitor, with the
assistance of the Applicants and Origin Merchant Partners (in its capacity as sales agent, the
“Sales Agent”), in consultation with the administrative agent for a syndicate of lenders under
the amended and restated credit Agreement dated June 30, 2021, as amended (the
“Administrative Agent”), and (ii) authorizing and empowering the Monitor and the Sales
Agent to implement the SISP pursuant to the terms thereof. Among other things, the SISP
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approved pursuant to the SISP Order specifies the manner in which the Monitor and the Sales 
Agent, with the assistance of the Applicants as they determine necessary, will review and 
evaluate offers received in accordance with the SISP, and circumstances requiring consultation 
with other parties, including the Administrative Agent.  A copy of the SISP Order, including 
the SISP appended thereto, is attached as Schedule “A” hereto.  

To maintain the fairness and integrity of the SISP, particularly in circumstances involving a 
potential related-party bidder, the SISP Order granted certain enhanced powers to the Monitor. 
In addition, the Court-approved SISP contains strict information-sharing and communication 
protocols to prevent direct or indirect contact between the Applicants and any interested parties 
without the participation of the Monitor or the Sales Agent.  

As a result of ongoing governance and information flow complexities observed by the Monitor, 
the Court granted a further order on December 12, 2025 (the “Enhanced Monitor Powers 
Order”) to provide further enhanced powers to the Monitor.  The Enhanced Monitor Powers 
Order provides, among other things, that in addition to prescribed rights of the Monitor 
pursuant to the CCAA and the powers and duties granted to the Monitor in previous Orders of 
the Court, the Monitor is authorized and empowered, but not required, to exercise any powers 
which may be properly exercised by a board of directors or any officers of the Applicants, and 
where the Monitor exercises any such powers, they shall do so to the exclusion of all other 
persons. These powers include, among others, meeting with and directing management or 
employees of the Applicants with respect to the business, property operations or affairs of the 
Applicants; overseeing and directing the preparation and dissemination of financial and other 
information of the Applicants; and applying to Court for advice and direction, if necessary. A 
copy of the Enhanced Monitor Powers Order is attached as Schedule “B” hereto. 

The Enhanced Monitor Powers Order further provides that the Applicants and their direct and 
indirect shareholders, and such parties’ current and former directors, officers, employees, 
consultants, agents, representatives and advisors shall cooperate fully with the Monitor and 
any directions it provides pursuant to that Order. 

Pursuant to the Enhanced Monitor Powers Order, in addition to the rights and protections under 
the CCAA and the previous Orders of the Court, the Monitor shall not incur any liability or 
obligation as a result of carrying out the provisions of this Order, save and except for any gross 
negligence or wilful misconduct on its part, and no action may be brought against the Monitor 
without leave of the Court.  

2. PURPOSE

This Governance Protocol applies to all directors and officers of Xiwang Parent and Primavera,
the Applicants’ D&Os and the senior management teams of each of the Applicants
(collectively, the “Parties”) and is effective as of January, 6, 2026.

The Monitor has developed this Governance Protocol to, among other things, facilitate
maintaining the fairness and integrity of the SISP and give proper effect to the SISP Order and
Enhanced Monitor Powers Order by providing clarity and direction to the Parties regarding
their course of conduct as it relates to the CCAA Proceedings, including the SISP.
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3. SISP AND OPERATIONAL REQUIREMENTS

a. All Parties must strictly comply with the SISP, including paragraph 29 therein, that
provides that:

i. The Applicants shall not (a) make direct or indirect communications with any
potentially interested parties regarding the SISP unless the Monitor or the Sales
Agent are participating in the communications (if communicating orally) or are
copied (if communicating by way of written correspondence, including email);
and (b) no information about the Applicants shall be shared with one potentially
interested party unless that information is also made available to all other
potentially interested parties, subject to restrictions on the basis of market
competition regarding a competitor.

b. Any information requests from the Xiwang Parent or Primavera regarding the business
or property of the Applicants, or the SISP, shall be directed solely to the Monitor.

c. All Parties that previously reported to Wesley Parris in his capacity then as Chief
Executive Officer of the Applicants (the “CEO”), shall now report directly to the
Monitor.

d. The Parties shall not participate in any discussions or meetings in connection with the
SISP unless the Monitor or Sales Agent are present.

e. When participating in any discussions or meetings in connection with the SISP, the
Parties shall abide by any restrictions and/or guidelines provided by the Monitor.

f. The Monitor shall be responsible for negotiating transaction terms with any participants
in the SISP, and the Monitor may seek input from, or consult with, the Parties as it
deems necessary and appropriate in its sole discretion.

g. The Monitor shall make all personnel hiring and termination decisions during the
CCAA Proceedings, and the Monitor may seek input from, or consult with, the Parties
as it deems necessary and appropriate in its sole discretion.

h. All financial forecasts prepared by the finance teams of the Applicants shall be
delivered directly to the Monitor, and the Monitor may seek input from, or consult with,
the Parties as it deems necessary and appropriate in its sole discretion.

i. All Parties shall cooperate and facilitate any steps taken by the Monitor to preserve and
protect the property and business of the Applicants, including in respect of the
Applicants’ books and records and access thereto. All Parties will ensure all corporate
records of the Applicants continue to be preserved and stored in accordance with
appropriate document retention policies.
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4. MISCELLANEOUS 

a. Strict compliance with this Governance Protocol is required by all Parties.  

b. This Governance Protocol refers to certain terms of the SISP Order, SISP and Enhanced 
Monitor Powers Order, but it is not comprehensive and is qualified in its entirely by 
the terms of these Orders and the SISP attached hereto in Schedules “A” and “B”, 
respectively. 

c. All Parties are encouraged to review the SISP Order, SISP, Enhanced Monitor Powers 
Order and this Governance Protocol closely and raise any questions or concerns about 
them with the Monitor.  

d. This Governance Protocol may be amended by the Monitor from time to time.  Nothing 
herein shall be taken as limiting in any way the powers granted to the Monitor pursuant 
to the SISP Order, Enhanced Monitor Powers Order or any other Order of the Court.   
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SCHEDULE “A” 

SISP ORDER 
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Court File No. BK-25-03268936-0031

ONTARIO
SUPERIOR COURT OF JUSTICE

(COMMERCIAL LIST)

THE HONOURABLE ) FRIDAY, THE 28TH 
)

JUSTICE CAVANAGH ) DAY OF NOVEMBER, 2025

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

AND IN THE MATTER OF A PLAN OF COMPROMISE OR ARRANGEMENT OF 
XIWANG IOVATE HOLDINGS COMPANY LIMITED, IOVATE HEALTH SCIENCES 

INTERNATIONAL INC., IOVATE HEALTH SCIENCES U.S.A. INC., IOVATE 
HEALTH SCIENCES AUSTRALIA PTY LTD, and NORTHERN INNOVATIONS 

HOLDING CORP. 

Applicants

ORDER 
(SISP Approval Order)

THIS MOTION, made by made by Xiwang Iovate Holdings Company Limited (“Xiwang 

Iovate”), Iovate Health Sciences International Inc. ("Iovate International"), Iovate Health 

Sciences U.S.A. Inc. ("Iovate USA"), Iovate Health Sciences Australia PTY Ltd (“Iovate 

Australia”) and Northern Innovations Holding Corp. ("Northern Innovations" and together with 

Xiwang Iovate, Iovate International, Iovate USA and Iovate Australia, the "Applicants"), pursuant 

to the Companies’ Creditors Arrangement Act, R.S.C. 1985, c. C-36, as amended (the “CCAA”) 

for an order, inter alia, approving the Sale and Investment Solicitation Process in respect of the 

Applicants in the form attached hereto as Schedule “A” (the “SISP”) and granting certain related 

relief, was heard this day by videoconference.
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ON READING  the affidavit of Wesley Parris sworn November 19, 2025, First Report of 

the KSV Restructuring Inc. in its capacity as Monitor dated November 25, 2025 (the “First 

Report”), the Supplement to the First Report dated November 27, 2025 (the “Supplemental 

Report”) and on hearing the submissions of Canadian counsel for the Applicants, counsel for the 

Monitor, counsel for Royal Bank of Canada as agent for a syndicate of lenders (the 

“Administrative Agent”), and those other parties present, no one else appearing although duly 

served as appears from the affidavit of service of Lynda Christodoulou sworn November 21, 2025, 

filed. 

SERVICE AND DEFINITIONS

1. THIS COURT ORDERS that if necessary, the time for service and filing of the Notice of 

Motion and the Motion Record is hereby abridged and validated so that this Motion is properly 

returnable today and hereby dispenses with further service thereof.

2. THIS COURT ORDERS that all capitalized terms not otherwise defined herein shall have 

the meaning ascribed to them in the First Report, the SISP and the Amended and Restated Initial 

Order of this Court dated November 28, 2025 (the “Initial Order”), as applicable. 

SALE AND INVESTMENT SOLICITATION PROCESS

3. THIS COURT ORDERS that the SISP attached as Schedule “A” (subject to any 

amendments thereto that may be made in accordance therewith and with this Order) be and is 

hereby approved and that the Monitor and the Sales Agent are hereby authorized and empowered 

to implement the SISP pursuant to the terms thereof. The Monitor and the Sales Agent are hereby 

authorized and directed to do all things reasonably necessary or desirable to give full effect to the 
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SISP and to perform their respective obligations thereunder, subject to prior approval of the Court 

being obtained before the completion of any transaction(s) under the SISP. 

4. THIS COURT ORDERS that the Monitor, the Sales Agent, the Applicants and their

respective affiliates, partners, directors, employees, legal advisors, representatives, agents and 

controlling persons shall have no liability with respect to any and all losses, claims, damages or 

liabilities of any nature or kind to any person in connection with or as a result of the SISP, except 

to the extent of losses, claims, damages or liabilities that arise or result from the gross negligence 

or wilful misconduct of any such person (with respect to such person alone), in performing their 

obligations under the SISP, as determined by this Court in a final order that is not subject to appeal 

or other review and all rights to seek any such appeal or other review shall have expired. 

5. THIS COURT ORDERS that, pursuant to section 3(c) of the Electronic Commerce

Protection Regulations, Reg. 81000-2-175 (SOR/DORS), the Monitor and the Sales Agent are 

authorized and permitted to send, cause or permit to be sent, commercial electronic messages to 

electronic addresses of prospective bidders or offerors and to their advisors, but only to the extent 

required to provide information with respect to the SISP in these CCAA Proceedings. 

6. THIS COURT ORDERS that in supervising and overseeing the SISP, the Monitor shall

have all of the benefits and protections granted to it under the CCAA and the Initial Order and any 

other Order of this Court in the within proceeding. Notwithstanding anything contained herein or 

in the SISP, and in no way limiting the protections provided to the Monitor in the Initial Order, the 

Monitor shall not take possession of any Property or be deemed to take possession of any Property.
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7. THIS COURT ORDERS that the Monitor or the Applicants may from time to time apply

to this Court to amend, vary or supplement this Order or to seek advice and directions in connection 

with the SISP or the implementation thereof.

PIPEDA

8. THIS COURT ORDERS that, pursuant to clause 7(3)(c) of the Canada Personal

Information Protection and Electronic Documents Act, the Monitor, the Sales Agent, the 

Applicants and their respective advisors are hereby authorized and permitted to disclose and 

transfer to prospective SISP participants (each, a “SISP Participant”) and their advisors personal 

information of identifiable individuals (“Personal Information”), records pertaining to the 

Applicants’ past and current employees, and information on specific customers, but only to the 

extent desirable or required to negotiate or attempt to complete a transaction pursuant to the SISP 

(a “Transaction”). Each SISP Participant to whom such personal information is disclosed shall 

maintain and protect the privacy of such Personal Information and limit the use of such Personal 

Information to its evaluation of a Transaction, and if it does not complete a Transaction, shall 

return all such information to the Monitor or the Sales Agent or in the alternative destroy all such 

information and provide confirmation of its destruction if requested by the Monitor or the Sales 

Agent. Any Successful Bidder shall maintain and protect the privacy of such information and, 

upon closing of the Transaction(s) contemplated in the Successful Bid(s), shall be entitled to use 

the personal information provided to it that is related to the Business and/or Property acquired 

pursuant to the SISP in a manner that is in all material respects identical to the prior use of such 

information by the Applicants, and shall return all other personal information to the Monitor or the 
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Sales Agent or ensure that all other personal information is destroyed and provide confirmation of 

its destruction if requested by the Monitor or the Sales Agent. 

GENERAL

9. THIS COURT ORDERS that this Order shall have full force and effect in all provinces

and territories in Canada.

10. THIS COURT HEREBY REQUESTS the aid and recognition of any court, tribunal,

regulatory or administrative body having jurisdiction in Canada or in the United States, to give 

effect to this Order and to assist the Applicants, the Monitor and their respective agents in carrying 

out the terms of this Order. All courts, tribunals, regulatory and administrative bodies are hereby 

respectfully requested to make such orders and to provide such assistance to the Applicants and to 

the Monitor, as an officer of this Court, as may be necessary or desirable to give effect to this 

Order, to grant representative status to Iovate International in any foreign proceeding, or to assist 

the Applicants and the Monitor and their respective agents in carrying out the terms of this Order.

11. THIS COURT ORDERS that Iovate International be at liberty and are hereby authorized

and empowered to apply to any court, tribunal, regulatory or administrative body, wherever 

located, for the recognition of this Order and for assistance in carrying out the terms of this Order, 

and that Iovate International is authorized and empowered to act as a representative in respect of 

the within proceedings for the purpose of having these proceedings recognized in a jurisdiction 

outside Canada.
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12. THIS COURT ORDERS that this Order and all of its provisions are effective as of 

12:01 a.m. Eastern Standard/Daylight Time on the date of this Order without the need for entry or 

filing.
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SCHEDULE “A”
SALE AND INVESTMENT SOLICITATION PROCESS

1. On September 5, 2025, Iovate Health Sciences International Inc. (“Iovate International”), Iovate 
Health Sciences U.S.A. Inc. (“Iovate USA”), and Northern Innovations Holding Corp. (“Northern”, 
together with Iovate International and Iovate USA, the “NOI Debtors”) each commenced an 
insolvency proceeding (the “NOI Proceedings”) pursuant to section 50.4 of Canada’s Bankruptcy and 
Insolvency Act, R.S.C. 1985, c. B-3, by the separate filing of a Notice of Intention to Make a Proposal. 
KSV Restructuring Inc. (“KSV”) was appointed as the proposal trustee. On October 31, 2025, the 
Ontario Superior Court of Justice (Commercial List) (the “Court”) made an order (as may be further 
amended and restated, the “Initial Order”): (i) continuing the NOI Proceedings under the Companies’ 
Creditors Arrangement Act, R.S.C. 1985, c. C-36, as amended (the “CCAA”); and (ii) granting the 
NOI Debtors, Xiwang Iovate Holdings Company Limited and Iovate Health Sciences Australia PTY 
Ltd (collectively, the “Applicants”), and the additional parties listed in Schedule “A” to the Initial 
Order (collectively, the “Non-Applicant Stay Parties” and together with the Applicants, the “Iovate 
Group”) certain protection and relief under the CCAA, (collectively, the “CCAA Proceedings”). KSV 
was appointed under the terms of the Initial Order as monitor of the Applicants (in such capacity, the 
“Monitor”). Capitalized terms that are not defined herein have the meanings ascribed thereto in the 
Initial Order or the SISP Order (as defined below), as applicable.

2. Iovate International entered into an amended and restated credit agreement dated June 31, 2021 (as 
amended, the “Credit Agreement”), with HSBC Bank Canada (now Royal Bank of Canada (“RBC”)), 
as administrative agent (in such capacity, the “Administrative Agent”), and the lenders party thereto 
from time to time, as syndicated lenders (together, the “Lenders”). The Credit Agreement provides for 
a revolving credit facility and a term loan facility. As security for the obligations under the Credit 
Agreement, the NOI Debtors and related affiliates granted to the Administrative Agent, on behalf of 
the Lenders, among other things, a general security agreement, creating a first priority lien over all 
present and after-acquired real and personal property.

3. On November 28, 2025, the Court granted an order in the CCAA Proceedings (the “SISP Order”) that, 
among other things, authorized and empowered the Monitor to implement a sale and investment 
solicitation process (“SISP”) in accordance with the terms hereof. 

4. The SISP sets out the manner in which (a) binding bids for executable transactions involving the 
business of the Applicants (the “Business”) and/or the property of the Applicants (the “Property”) will 
be solicited from interested parties; (b) any such bids received will be addressed; (c) any Successful 
Bid (as defined below) will be selected; and (d) Court approval of any Successful Bid will be sought. 
The SISP will be conducted by the Monitor, with the assistance of the Applicants and with Origin 
Merchant Partners to be retained as the sales agent (the “Sales Agent”) by the Debtors with the consent 
of the Monitor and the Administrative Agent in accordance with the terms hereof. 

Opportunity

5. The SISP is intended to solicit interest in, and opportunities for: (a) one or more sale(s) or partial sale(s) 
of all, substantially all, or certain portions of the Property or the Business; and/or (b) an investment in, 
restructuring, recapitalization, refinancing or other form of reorganization of all or some of the 
Applicants or all or part of the Business. For greater certainty, bids that will be considered pursuant to 
the SISP may include one or more of an investment, restructuring, recapitalization, refinancing or other 
form of reorganization of the Business of all or some of the Applicants as a going concern or a sale (or 
partial sale) of all, substantially all, or certain of the Property, or a combination thereof. 
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6. The SISP describes the manner in which prospective bidders may gain access to due diligence materials 
concerning the Applicants, the Business and the Property, the manner in which interested parties may 
participate in the SISP, the requirements related to the receipt and negotiation of bids received, the 
ultimate selection of a Successful Bidder (as defined below) and the requisite approvals to be sought 
from the Court in connection therewith. The Monitor shall conduct the SISP, in consultation with the 
Sales Agent, and with the assistance of the Applicants, in the manner set forth herein. Any transaction 
implemented pursuant to the SISP shall be on an “as is, where is” basis and without surviving 
representations or warranties of any kind, nature, or description by the Monitor, the Sales Agent, the 
Applicants or any of their respective employees, representatives, agents, advisors and/or estates.

7. The Monitor may at any time and from time to time modify, amend, vary or supplement the SISP, 
including to extend the key dates set out hereunder and to waive terms and conditions set forth herein 
with respect to all prospective bidders without the need for obtaining an order of the Court; provided 
that, (a) the Monitor, in consultation with the Sales Agent, determines that such modification, 
amendment, variation or supplement is not material and is useful in order to give effect to the substance 
of the SISP, the SISP Order and the Initial Order and maximize the value of the Property and/or the 
Business, and (b) the provisions of this SISP in paragraphs 8, 13, 15, 16, 20 or any other provision to 
the extent that such modification is prejudicial to the Administrative Agent or the Lenders, shall not be 
amended without the consent of the Administrative Agent. 

Timeline1

8. The key dates for the SISP are as follows, as such dates may be modified or extended in accordance 
with the terms of the SISP:

Event Date
1. Commencement of SISP November 13, 2025 at 12:01 a.m. (prevailing 

Eastern Time) 

Phase 1
2. Process Letter and Access to VDR

The Monitor, with assistance from the Sales 
Agent, to commence preparation and 
distribution to potentially interested parties 
of (i) a teaser and process letter; and (ii) 
subject to execution of NDAs (as defined 
below), a confidential information 
memorandum and access to the VDR (as 
defined below)

As soon as practicable following commencement of 
the SISP.

3. Phase 1 Bid Deadline

Deadline for submission of LOIs (as defined 
below)

January 23, 2026 at 5:00 p.m. (prevailing Eastern 
Time)

(“Phase 1 Bid Deadline”)

1 To the extent any dates would fall on a non-business day, such date shall be the first business day thereafter.
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4. Notification of Phase 1 Qualified Bid

Deadline to notify a party that has submitted 
a LOI whether it has been designated a Phase 
1 Qualified Bidder (as defined below) 
invited to participate in Phase 2

January 30, 2026 at 5:00 p.m. (prevailing Eastern 
Time)

(“Notification Deadline”)

Phase 2 
5. Qualified Bid Deadline

Deadline for delivery of definitive offers in 
accordance with the requirements of Section 
18 hereof

March 9, 2026 at 5:00 p.m. (prevailing Eastern 
Time)

(“Qualified Bid Deadline”)

6. Auction

Auction (as defined below), if applicable 

March 16, 2026 at 10:00 a.m. (prevailing Eastern 
Time)

7. Selection of Successful Bid

Deadline for selection of the Successful Bid 

March 20, 2026 at 5:00 p.m. (prevailing Eastern 
Time)

(“Successful Bid Selection Deadline”)

8. Approval Order Hearing

Hearing of the motion for the Approval 
Order (as defined below)

April 3, 2026, subject to Court availability

9. Outside Date

Deadline for completion of the transaction(s) 
represented by the Successful Bid 

June 3, 2026 at 5:00 p.m. (prevailing Eastern Time)

(“Outside Date”)

Solicitation of Interest

9. As soon as reasonably practicable following the commencement of the SISP, the Monitor, with 
assistance from the Sales Agent, will, to the extent it has not already done so: 

a. post on the Monitor’s website a notice of the SISP and any other relevant information that 
the Monitor, in consultation with the Applicants and the Sales Agent, considers appropriate 
regarding the SISP;

b. disseminate marketing materials and a process letter to potentially interested parties 
identified by the Monitor, the Applicants and the Sales Agent; 

c. solicit interest from parties with a view to such interested parties entering into non-
disclosure agreements (each, an “NDA”) (parties shall only obtain access to the VDR and 
be permitted to participate in the SISP if they execute an NDA with the Applicants, in form 
and substance satisfactory to the Monitor, in its sole discretion); 



- 10 –

DOC#15454538v5

d. provide applicable parties who have entered into an NDA with the Applicants access to
one or more virtual data rooms (collectively, the “VDR”) containing, among other things,
diligence information;

e. request that such parties submit a letter of intent to bid (“LOI”) to the Monitor and the
Sales Agent, meeting at least the requirements set forth in Section 12 below, as determined
by the Monitor and the Sales Agent, in consultation with the Administrative Agent (a
“Phase 1 Qualified Bid”, and such party, a “Phase 1 Qualified Bidder”), by the Phase 1
Bid Deadline; and

f. if applicable, request that Phase 1 Qualified Bidders submit a binding offer (“Phase 2 Bid”)
to the Monitor and the Sales Agent, meeting at least the requirements set forth in Section
18 below, as determined by the Monitor and the Sales Agent, in consultation with the
Administrative Agent (a “Qualified Bid”, and such party, a “Qualified Bidder”), by the
Qualified Bid Deadline.

10. The Monitor, in consultation with the Sales Agent, the Applicants and the Administrative Agent
reserves the right to limit access to any confidential information (including any information in any
VDR) where, in the opinion of the Monitor, in consultation with the Sales Agent, the Applicants and
the Administrative Agent, such access could negatively impact the SISP, the ability to maintain the
confidentiality of the Applicants’ confidential or competitive information, the Business, or the Property.
For the avoidance of doubt, selected due diligence information may be withheld from parties that have
executed an NDA if the Monitor, in consultation with the Sales Agent, the Applicants and the
Administrative Agent, determines, in its sole discretion, such information represents proprietary or
sensitive competitive information.

11. The Monitor and its advisors, make no representation or warranty as to the accuracy or completeness
of the information contained in the VDR, or any other information provided through the due diligence
process or pursuant to the SISP.

Phase 1 Bids - LOIs

12. In order to constitute a Phase 1 Qualified Bid, a LOI must comply with the following:

a. Identification of Potential Bidder. It identifies the potential bidder (which, for the
avoidance of doubt, may be a purchaser, an investor or a lender);

b. Identification of Property/Business. It contains a general description of the Property and/or
Business of the Applicants that would be the subject of the bid;

c. Bid Description. The bid contains a summary of the proposed transaction(s) highlighting
the material terms of the bid, including whether the bid is an offer to acquire all,
substantially all or a portion of the Applicants’ Property (a “Sale Proposal”), or an offer
to make an investment in, restructure, reorganize or refinance the Applicants’ Business that
is not a Sale Proposal (an “Investment Proposal”);

d. Sale Proposal. In the case of a Sale Proposal, the bid includes: (i) a purchase price in United
States dollars; (ii) the form of consideration (including any liabilities to be assumed); (iii)
key assumptions supporting the purchase price valuation; (iv) a specific indication of the
expected structure and financing of the transaction (including the sources of any financing);
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(v) a description of the Property subject to the proposed transaction and the Property to be
excluded; (vi) written evidence of ability to consummate the proposed transaction that will
allow the Monitor and the Sales Agent, in consultation with the Administrative Agent, to
make a determination as to the bidder’s financial and other capabilities to consummate the
proposed transaction; (vii) a description of any material conditions or approvals required
for a final and binding offer; (viii) an outline of any additional due diligence required; (ix)
the key terms of the order of the Court approving the proposed transaction (including
whether a “reverse vesting order” will be required); and (x) a description of any other
material terms or conditions to the proposed transaction;

e. Investment Proposal. In the case of an Investment Proposal, the bid includes: (i) a
description of the proposed structure of the investment; (ii) the aggregate amount of equity
and/or debt investment to be made in the Business or the Applicants in United States
dollars; (iii) key assumptions supporting the purchase price valuation and pro forma capital
structure; (iv) a specific indication of the expected structure and financing of the transaction
(including, the sources of any financing); (v) the equity, if any, to be allocated to the
Applicants’ secured creditors; (vi) written evidence of ability to consummate the proposed
transaction that will allow the Monitor, in consultation with the Administrative Agent to
make a determination as to the bidder’s financial and other capabilities to consummate the
proposed transaction; (vii) a description of any material conditions or approvals required
for a final and binding offer; (viii) an outline of any additional due diligence required; (ix)
the key terms of the order of the Court approving the proposed transaction; and (x) a
description of any other material terms or conditions to the proposed transaction;

f. Reasonable Prospect of Qualified Bid. It reflects a reasonable prospect of culminating in a
Qualified Bid by the Qualified Bid Deadline, as determined by the Monitor and the Sales
Agent, in consultation with the Administrative Agent; and

g. Deadline. It is received by the Monitor and the Sales Agent, by the Phase 1 Bid Deadline.

13. Notwithstanding the requirements specified in Section 12 above or anything to the contrary herein, the
Administrative Agent, on behalf of the Lenders, shall be deemed to be a Phase 1 Qualified Bidder even
if it does not submit a LOI or Phase 1 Qualified Bid.

14. Following the Phase 1 Bid Deadline, the Monitor and the Sales Agent, in consultation with the
Administrative Agent, will assess the LOIs received and determine whether such LOIs constitute Phase
1 Qualified Bids.

15. Following the receipt of any LOI, the Monitor and the Sales Agent, in consultation with the
Administrative Agent, may: (a) seek clarification with respect to any of the terms or conditions of such
LOI and/or request and negotiate one or more amendments to such LOI prior to determining if the LOI
should be considered a Phase 1 Qualified Bid; (b) waive compliance with any one or more of the
requirements specified in Section 12 above and deem a non-compliant LOI to be a Phase 1 Qualified
Bid; or (c) reject any LOI (and it shall not be considered a Phase 1 Qualified Bid) if it does not comply
with the requirements specified in Section 12 above or if it is otherwise inadequate, insufficient or
contrary to the best interests of the Applicants and their stakeholders.

16. If (a) no LOI has been received by the Monitor and the Sales Agent, by the Phase 1 Bid Deadline; (b)
the Monitor and the Sales Agent, in consultation with the Administrative Agent, determines that no
LOI constitutes a Phase 1 Qualified Bid; or (c) no LOI provides for a purchase price or investment
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amount that is satisfactory to the Monitor and the Sales Agent, in consultation with the Administrative 
Agent, then the SISP shall be terminated and the Monitor may seek advice and directions from the 
Court. 

17. The Monitor and the Sales Agent, shall, by no later than the Notification Deadline, notify each party 
who submitted an LOI as to whether such LOI constitutes a Phase 1 Qualified Bid and whether such 
party has been determined to be permitted to proceed to “Phase 2”.

Phase 2 Bids – Formal Binding Offers

18. In order to constitute a Qualified Bid, a Phase 2 Bid must comply with the following:

a. Phase 1 Bid Compliance. It complies with all of the requirements set forth in respect of a 
Phase 1 Qualified Bid. For greater certainty, the requirements set out in Section 12(d)(vii), 
12(d)(viii), 12(e)(vii), 12(e)(viii) and 12(g) above shall no longer be applicable in Phase 2; 

b. Cash Consideration. It provides a detailed sources and uses schedule that identifies, with 
specificity, the amount of cash consideration (the “Cash Consideration Value”) and any 
assumptions that could reduce the net consideration payable or to be invested; 

c. Modified Transaction Agreement. It contains duly executed binding transaction 
document(s) and a redline to the form of transaction agreement for a Sale Proposal 
provided by the Monitor, unless the bid is an Investment Proposal in the form of a plan of 
arrangement or other investment transaction, in which case, copies of the plan of 
arrangement and/or all documentation that is contemplated to be executed in connection 
therewith shall be provided;

d. Identification of Qualified Bidder. It contains the legal name and identity (including 
jurisdiction of existence) and contact information of the bidder, full disclosure of its direct 
and indirect principals, and the name(s) of its controlling equityholder(s) and disclosure of 
any connections or agreements with the Applicants or any of their affiliates, any known, 
potential or prospective bidder, or any officer, manager, director, or known equity security 
holder of the Applicants or any of their affiliates;

e. No Contingencies. It is not conditional on obtaining financing or any board of directors or 
similar governing body or equityholder approval or on the outcome or review of due 
diligence;

f. Required Approvals. It specifies any regulatory or other third-party approvals the party 
anticipates would be required to complete the transaction, including any antitrust 
approvals, and the anticipated timeframe and any anticipated impediments for obtaining 
such approvals are set forth in detail, such that the Monitor can assess the risk to closing 
associated with any such conditions or approvals;

g. Other Information. It contains such other information reasonably requested by the Monitor, 
the Sales Agent (including information that the Administrative Agent reasonably requests 
the Monitor to obtain from such Phase 1 Qualified Bidder);

h. Irrevocable. It includes a letter stating that the bid is submitted in good faith, is binding and 
is irrevocable until the selection of the Successful Bid and, if such bid is selected as the 
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Successful Bid or as the next-highest or otherwise best Qualified Bid as compared to the 
Successful Bid (such bid, the “Back-Up Bid”, and such bidder, the “Back-Up Bidder”), 
it shall remain irrevocable until the earlier of the closing of the Successful Bid and the 
Outside Date;

i. Proof of Financial Ability to Perform. It provides written evidence of a bidder’s ability to 
fully fund and consummate the transaction and satisfy its obligations under the transaction 
documents, including binding equity/debt commitment letters and/or guarantees covering 
the Cash Consideration Value, it must provide such financial and other information that 
allows the Monitor to make a reasonable determination as to the bidder’s ability to provide 
adequate assurance of future performance under any proposed assigned contracts, and the 
bidder’s willingness to perform under any proposed assigned contracts; 

j. No Break Fee, Expense Reimbursement. It does not include any request for or entitlement 
to any break fee, expense reimbursement or similar type of payment;

k. Acknowledgments and Representations. It includes an acknowledgment and representation 
that, except to the extent set forth in a written agreement as between the bidder and the 
Applicants, the bidder (i) has had an opportunity to conduct any and all required due 
diligence prior to making its bid; (ii) is not relying upon any written or oral statements, 
representations, promises, warranties, conditions, or guaranties whatsoever, made by any 
person or party, including the Applicant, the Monitor, the Sales Agent,  the Administrative 
Agent, or any of their respective employees, officers, directors, agents, advisors and other 
representatives, regarding the transaction that is the subject of the bid, the SISP, or any 
information provided in connection therewith; (iii) agrees that the transaction that is the 
subject of the bid shall be on an “as is, where is” basis and without surviving 
representations, warranties, covenants or indemnities of any kind, nature or description by 
the Applicants, the Monitor, the Sales Agent, the Administrative Agent, or their respective 
employees, officers, directors, agents, advisors and other representatives, except to the 
extent set forth in a written agreement as between the bidder and the Applicants; (iv) agrees 
to serve as Back-Up Bidder, if its bid is selected as the next-highest or otherwise best 
Qualified Bid as compared to the Successful Bid; (v) has not engaged in any collusion with 
respect to the submission of its bid; and (vi) agrees to be bound by the terms of the SISP;

l. Treatment of Employees, Contracts, Etc. It includes full details of the bidder’s intended 
treatment of the Applicants’ employees, customers, contracts and vendors under the 
proposed bid, and of any priority claims in the CCAA Proceedings;

m. Deposit. It is accompanied by a cash deposit (the “Deposit”) made by wire transfer of 
immediately available funds equal to 10% of the Cash Consideration Value, which Deposit 
shall be retained by the Monitor in a non-interest bearing trust account in accordance with 
the SISP; 

n. Administration Reserve. It includes a cash payment in an amount reasonably acceptable to 
the Monitor and the Administrative Agent, taking into account the amounts then-
outstanding under the Administration Charge (as defined in the Initial Order), to be paid to 
the Monitor on closing for any professional fees to be incurred by the Monitor in 
connection with the wind-down of the CCAA Proceedings (and any subsequent 
proceedings);
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o. Costs and Expenses. It contains a statement that the bidder will bear its own costs and 
expenses (including legal and advisor fees) in connection with the proposed transaction, 
and by submitting its bid is agreeing to refrain from and waive any assertion or request for 
reimbursement on any basis; 

p. Closing. It is reasonably capable of being consummated by no later than the Outside Date; 
and

q. Deadline. It is received by the Monitor and the Sales Agent, by the Qualified Bid Deadline.

Evaluation of Competing Phase 2 Bids

19. Following the Qualified Bid Deadline, the Monitor and the Sales Agent, in consultation with the 
Administrative Agent, will assess the Phase 2 Bids received and determine whether such Phase 2 Bids 
constitute Qualified Bids. 

20. Following the receipt of any Phase 2 Bid, the Monitor and the Sales Agent, in consultation with the 
Administrative Agent, may: (a) seek clarification with respect to any of the terms or conditions of such 
Phase 2 Bid and/or request and negotiate one or more amendments to such Phase 2 Bid prior to 
determining if the Phase 2 Bid should be considered a Qualified Bid; (b) waive compliance with any 
one or more of the requirements specified in Section 18 above and deem a non-compliant Phase 2 Bid 
to be a Qualified Bid; or (c) reject any Phase 2 Bid (and it shall not be considered a Qualified Bid) if it 
does not comply with the requirements specified in Section 18 above or if it is otherwise inadequate, 
insufficient or contrary to the best interests of the Applicants and their stakeholders.

Selection of Successful Bid

21. Prior to the Successful Bid Selection Deadline, and subject to Sections 22 to 24 below as applicable, 
(a) the Monitor, in consultation with the Sales Agent and the Administrative Agent, shall select one or 
more successful bid(s) (the “Successful Bid”, and such bidder, the “Successful Bidder”), having regard 
to such factors as consideration payable in respect of the Qualified Bid, the likelihood of closing, and 
such other factors as the Monitor, in consultation with the Sales Agent and the Administrative Agent 
considers relevant; and (b) the highest Qualified Bid may not necessarily be selected as the Successful 
Bid. 

22. If one or more Qualified Bids has been received by the Monitor and the Sales Agent on or before the 
Qualified Bid Deadline, the Monitor, in consultation with the Administrative Agent, may elect to 
proceed with an auction process to determine the Successful Bid(s) (the “Auction”), which Auction 
shall be administered in accordance with auction procedures determined by the Monitor and the Sales 
Agent, in consultation with the Administrative Agent, and provided to all Qualified Bidders at least 24 
hours prior to the commencement of the Auction. Any such Auction will commence at a date and time 
to be designated by the Monitor and such Auction may, in the discretion of the Monitor, be held 
virtually via videoconference, teleconference or such other reasonable means as the Monitor deems 
appropriate. The Monitor, in consultation with the Sales Agent and the Administrative Agent, may 
select the bid(s) at the Auction as the Successful Bid.

23. If no Qualified Bid has been received by the Monitor and the Sales Agent on or before the Qualified 
Bid Deadline, then the SISP shall be terminated and the Monitor, in consultation with the 
Administrative Agent, may seek advice and directions from the Court.
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24. The Monitor, in consultation with the Sales Agent and the Administrative Agent, reserves the right not
to accept any Qualified Bid or to otherwise terminate the SISP. The Monitor and the Sales Agent, in
consultation with the Administrative Agent, reserves the right to deal with one or more Qualified
Bidders to the exclusion of others, to accept a Qualified Bid for different parts of the Applicants’
Business and/or Property or to accept multiple Qualified Bids as a Successful Bid, and enter into
definitive agreements in respect of all such bids.

Approval Order Hearing

25. Following selection of a Successful Bid, the Monitor and the Sales Agent, in consultation with the
Administrative Agent, shall seek to finalize any remaining necessary definitive agreement(s) with
respect to the Successful Bid. Once the necessary definitive agreement(s) with respect to a Successful
Bid have been finalized, as determined by the Monitor and the Sales Agent, in consultation with the
Administrative Agent, the Monitor, for and on behalf of the Applicants, shall apply to the Court for an
order or orders approving such Successful Bid and/or the mechanics to authorize the Applicants to
complete the transactions contemplated thereby, as applicable, and authorizing the Applicants to (a)
enter into any and all necessary agreements and related documentation with respect to the Successful
Bid; (b) undertake such other actions as may be necessary to give effect to such Successful Bid; and (c)
implement the transaction(s) contemplated in such Successful Bid (each, an “Approval Order”). If the
Successful Bid is not consummated in accordance with its terms, then the Monitor and the Sales Agent,
in consultation with the Administrative Agent, shall be authorized, but not required, to designate the
Back-Up Bid (if any) as the Successful Bid and seek an Approval Order with respect thereto. If there
is no Back-Up Bid, then the SISP shall be terminated and the Monitor may seek advice and directions
from the Court.

Access to Information

26. Subject to Section 27 below, the Monitor may provide information with respect to the SISP to the
Administrative Agent, their counsel and financial advisors on a confidential basis, including (a) copies
of any LOI and any bid received, including any Qualified Bid; and (b) such other information and
updates with respect to the SISP as reasonably requested by the Administrative Agent.

27. The Administrative Agent shall notify the Monitor in writing within the ten (10) business days that
follow the Phase 1 Bid Deadline if they intend to participate in Phase 2 of the SISP (a “Participation
Notice”).

a. If the Administrative Agent delivers a Participation Notice to the Monitor, the
Administrative Agent, their counsel and financial advisors shall not receive any
information related to any Phase 2 Bid or any further information regarding any party
participating in the SISP, and the Administrative Agent shall not be entitled to any further
consultation rights pursuant to the SISP. Any bid submitted by the Administrative Agent
in Phase 2 shall be deemed to constitute a Qualified Bid notwithstanding the requirements
set forth in Section 18 above.

b. If the Administrative Agent does not deliver a Participation Notice to the Monitor, the
Administrative Agent, their counsel and financial advisors shall be entitled to continue to
receive all confidential information in respect of the SISP in accordance with Section 26
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above, including copies of the Phase 2 Bids; provided that the Administrative Agent 
reserves the right to submit a bid (including a credit bid) if the SISP is terminated.

28. The Monitor shall be permitted, in its sole discretion, to provide updates and information in respect of 
the SISP to any creditor, shareholder or other stakeholder (including any advisor or representative 
thereof) of the Applicants (each a “Stakeholder”) on a confidential basis upon: (a) the irrevocable 
confirmation in writing from such Stakeholder that the applicable Stakeholder will not submit any bid 
in the SISP or upon termination of the SISP; and (b) such Stakeholder executing a confidentiality 
agreement or undertaking with the Monitor, in form and substance satisfactory to the Monitor. 

29. The Applicants shall not: (a) make direct or indirect communications with any potentially interested 
parties regarding the SISP unless the Monitor or the Sales Agent are participating in the 
communications (if communicating orally) or are copied (if communicating by way of written 
correspondence, including email); and (b) no information about the Applicants shall be shared with one 
potentially interested party unless that information is also made available to all other potentially 
interested parties, subject to restrictions on the basis of market competition regarding a competitor.

30. For greater certainty, other than as required in connection with any Auction or motion for the Approval 
Order, neither the Applicants, the Monitor, the Sales Agent nor the Administrative Agent will disclose: 
(a) the identity of any actual or potential Phase 1 Qualified Bidder or Qualified Bidder; or (b) the terms 
of any bid, Sale Proposal, Investment Proposal, Phase 1 Qualified Bid or Qualified Bid, to any other 
bidder or any of its affiliates (provided that disclosure may be made to the Administrative Agent when 
expressly contemplated by the SISP), except to the extent the Monitor, with the consent of such 
applicable parties is seeking to combine separate bids into aggregate, non-overlapping bids. Actual or 
potential Phase 1 Qualified Bidders or Qualified Bidders, and each of their respective affiliates, shall 
not communicate with, or contact, directly or indirectly, any other actual or potential Phase 1 Qualified 
Bidder or Qualified Bidder regarding this SISP or any bid to be made in this SISP, or their respective 
affiliates, without the express written consent of the Monitor (which consent may be refused in the 
Monitor’s sole discretion), and such communications or discussions shall take place under the 
supervision of the Monitor. Nothing in this Paragraph 30 shall prohibit the Monitor from filing details 
of actual or potential Phase 1 Qualified Bidder or Qualified Bidder, or their respective Sale Proposal, 
Investment Proposal, Phase 1 Qualified Bid or Qualified Bid, as part of a Monitor’s report in connection 
with the motion for an Approval Order, provided that the Monitor shall file any commercially sensitive 
or confidential information confidentially, with a request for a sealing order. Should the Court decline 
to grant a sealing order, the Monitor shall not be in breach of this Paragraph 30. 

General

31. All Deposits shall be retained by the Monitor in a non-interest bearing trust account. If a Successful 
Bid is selected and an Approval Order authorizing the consummation of the transaction contemplated 
thereunder is granted, any Deposit paid in connection with such Successful Bid will be non-refundable 
and shall, upon closing of the transaction contemplated by such Successful Bid, be applied to the cash 
consideration to be paid in connection with such Successful Bid or be dealt with as otherwise set out in 
the definitive agreement(s) entered into in connection with such Successful Bid. Any Deposit delivered 
with a Qualified Bid that is not selected as a Successful Bid or Back-Up Bid, will be returned to the 
applicable bidder as soon as reasonably practicable (but not later than ten (10) business days) after the 
date upon which the Successful Bid is approved pursuant to an Approval Order or such earlier date as 
may be determined by the Monitor. The Deposit in respect of the Back-Up Bid (if any) shall be returned 
to the applicable bidder as soon as reasonably practicable (but not later than ten (10) business days) 
after the closing of the Successful Bid or such earlier date as may be determined by the Monitor. If a 
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Phase 1 Qualified Bidder, Qualified Bidder, Back-Up Bidder or Successful Bidder breaches its 
obligations under the terms of the SISP, its Deposit (if any) shall be forfeited as liquidated damages 
and not as a penalty, without limiting any other claims or actions against such Phase 1 Qualified Bidder, 
Qualified Bidder, Back-Up Bidder, Successful Bidder and/or their respective affiliates, or as otherwise 
set out in the definitive agreement(s). 

32. The SISP does not and will not be interpreted to create any contractual or other legal relationship 
between any of the Monitor, the Sales Agent, the Administrative Agent, or the Applicants and any 
Phase 1 Qualified Bidder, Qualified Bidder, Back-Up Bidder or Successful Bidder or any other party, 
other than as specifically set forth in a definitive agreement that may be signed with the Applicants.

33. Without limiting Section 32 above, the Monitor, the Sales Agent and the Administrative Agent shall 
not have any liability whatsoever to any person or entity, including without limitation any potential 
bidder, Phase 1 Qualified Bidder, Qualified Bidder, Back-Up Bidder, Successful Bidder or any other 
creditor or stakeholder, as a result of implementation or otherwise in connection with the SISP, except 
to the extent that any such liabilities result from the gross negligence or wilful misconduct on their part, 
as applicable, as determined by a final order of the Court. Further, no person or entity, including without 
limitation any potential bidder, Phase 1 Qualified Bidder, Qualified Bidder, Back-Up Bidder, 
Successful Bidder or any other creditor or stakeholder shall have any claim against the Monitor, the 
Sales Agent or the Administrative Agent in respect of the SISP for any reason whatsoever, except to 
the extent that such claim is the result of gross negligence or wilful misconduct on their part, as 
applicable, as determined by a final order of the Court. 

34. Participants in the SISP are responsible for all costs, expenses and liabilities incurred by them in 
connection with the submission of any LOI or bid, due diligence activities, and any other negotiations 
or other actions whether or not they lead to the consummation of a transaction.  

35. All bidders shall be deemed to have consented to the jurisdiction of the Court in connection with any 
disputes relating to the SISP, including, but not limited to, the qualification of bids, the construction 
and enforcement of the SISP, and closing, as applicable.

36. Any secured creditor of the Applicants shall have the right to bid (each a “Credit Bid”) its secured debt 
against the Property secured thereby, including principal, interest and any other secured obligations 
owing to such secured creditor by the Applicants; provided that, any such secured creditor shall be 
required to pay in full in cash on the closing of any transaction any obligations in priority to its secured 
debt (unless the holder of such priority obligation agrees to accept a lower payment than the total 
amount of obligations owed to them) and the reasonable fees and expenses of the Monitor that are 
necessary to conclude the CCAA Proceedings.

37. For the avoidance of doubt, the approvals required pursuant to the terms hereof are in addition to, and 
not in substitution for, any other approvals required by the CCAA or any other statute or as otherwise 
required at law in order to implement a Successful Bid.

38. At any time during the SISP, the Monitor or any other person may apply to the Court for advice and 
directions with respect to any aspect of the SISP including, but not limited to, the continuation of the 
SISP or with respect to the discharge of its powers and duties hereunder.
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SCHEDULE “B” 

ENHANCED MONITOR POWERS ORDER 



Court File No. BK-25-03268936-0031 

ONTARIO 
SUPERIOR COURT OF JUSTICE 

(COMMERCIAL LIST) 

THE HONOURABLE ) FRIDAY, THE 12TH 
) 

JUSTICE J. DIETRICH ) DAY OF DECEMBER, 2025 

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

AND IN THE MATTER OF A PLAN OF COMPROMISE OR ARRANGEMENT OF 
XIWANG IOVATE HOLDINGS COMPANY LIMITED, IOVATE HEALTH SCIENCES 

INTERNATIONAL INC., IOVATE HEALTH SCIENCES U.S.A. INC., IOVATE 
HEALTH SCIENCES AUSTRALIA PTY LTD, and NORTHERN INNOVATIONS 

HOLDING CORP.  

Applicants 

ORDER  
(Enhanced Monitor Powers) 

THIS MOTION, made by KSV Restructuring Inc., in its capacity as the Court-appointed 

monitor (the “Monitor”) of Xiwang Iovate Holdings Company Limited, Iovate Health Sciences 

International Inc., Iovate Health Sciences U.S.A. Inc., Iovate Health Sciences Australia PTY Ltd 

and Northern Innovations Holding Corp. (collectively, the “Applicants”), pursuant to the 

Companies’ Creditors Arrangement Act, R.S.C. 1985, c. C-36, as amended (the “CCAA”) for an 

order, inter alia, granting the Monitor enhanced powers in addition to its prescribed rights and 

obligations under the CCAA and the enhanced powers previously granted under the Amended and 

Restated Initial Order dated November 28, 2025 (the “ARIO”) and the SISP Approval Order of 

this Court dated November 28, 2025 (the “SISP Order”), was heard this day by videoconference. 
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ON READING  the Second Report of KSV Restructuring Inc. in its capacity as Monitor 

dated December 9, 2025 (the “Second Report”) and on hearing the submissions of Canadian 

counsel for the Applicants, counsel for the Monitor, counsel for Royal Bank of Canada as agent 

for a syndicate of lenders (the “Administrative Agent”), and those other parties present, no one 

else appearing although duly served as appears from the affidavit of service of Laura Culleton 

sworn December 11, 2025, filed.  

SERVICE AND DEFINITIONS 

1. THIS COURT ORDERS that if necessary, the time for service and filing of the Notice of 

Motion and the Motion Record is hereby abridged and validated so that this Motion is properly 

returnable today and hereby dispenses with further service thereof. 

2. THIS COURT ORDERS that all capitalized terms not otherwise defined herein shall have 

the meaning ascribed to them in the Second Report and the ARIO, as applicable.  

ENHANCED MONITOR POWERS 

3. THIS COURT ORDERS that the Monitor, in addition to and without in any way limiting  

its prescribed rights pursuant to the CCAA and the powers and duties set out in the ARIO, the 

SISP Order or any other Order granted in these CCAA proceedings (the “CCAA Proceedings”), 

and without altering in any way the limitations and obligations of the Applicants as a result of the 

CCAA Proceedings, is hereby authorized and empowered, but not required, to exercise any powers 

which may be properly exercised by a board of directors or any officers of the Applicants to cause 

the Applicant to, including without limitation:  
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(a) take any and all actions and steps to manage, operate and carry on the Business, 

including, without in any way limiting the generality of the forgoing: 

(i) implementing such reporting and approval processes internally at the 

Applicants as the Monitor may deem appropriate for the effective oversight 

and management of the Business;  

(ii) meeting with and directing management or employees of, and persons 

retained by, the Applicants with respect to the Business, Property, 

operations or affairs of the Applicants; 

(iii) accessing all books and records that are the Property of the Applicants in 

the Applicants' possession or control; and 

(iv) taking any and all actions and steps in the name of and on behalf of the 

Applicants to facilitate the administration of the Applicants’ Business, 

Property, operations, affairs and estate as may be necessary, appropriate, or 

desirable, in the sole opinion of the Monitor; 

(b) take any and all actions and steps, and execute all agreements, documents and 

writings, on behalf of, and in the name of, the Applicants in order to facilitate the 

performance of any of the Applicants’ powers or obligations; 

(c) engage, retain, or terminate the services of any officer, employee, consultant, agent, 

representative, advisor, or other persons or entities, as the Monitor, deems 



- 4 –

 

necessary or appropriate to assist with the exercise of the Monitor’s powers and 

duties; 

(d) preserve and protect the Property, or any parts thereof, provided that the Monitor

shall not be deemed to be in possession or control of the Property;

(e) exercise any rights of the Applicants;

(f) report to, meet with and discuss with such affected persons as the Monitor deems

appropriate on all matters relating to the Business and the Property, and to share

information, subject to the requirements of the SISP Order or such other terms of

confidentiality as the Monitor deems advisable;

(g) oversee and direct the preparation and dissemination of financial and other

information of the Applicants in the CCAA Proceedings, including cash flow

statements;

(h) apply to the Court for advice and direction or for any further orders in the CCAA

Proceedings; and

(i) take any steps reasonably incidental to the exercise by the Monitor of the powers

listed above or the performance of any statutory obligations,

and where the Monitor exercises any such powers they shall do so to the exclusion

of all other persons who shall have no further obligation to exercise such powers.
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4. THIS COURT ORDERS that, from and after the date of this Order, the Applicants and 

their direct and indirect shareholders, and such parties’ current and former directors, officers, 

employees, consultants, agents, representatives and advisors shall continue to cooperate fully with 

the Monitor and any directions it may provide pursuant to this Order, the ARIO, the SISP Order 

or any other Order granted in the CCAA Proceedings and shall provide such assistance as the 

Monitor may request from time to time to enable the Monitor to carry out its duties and powers 

pursuant to the CCAA, this Order, the ARIO, the SISP Order and any other Order granted in these 

CCAA Proceedings. 

LIMITATION ON THE MONITOR’S LIABILITY 

5. THIS COURT ORDERS that in addition to the rights and protections afforded to the 

Monitor under the CCAA, in the ARIO, the SISP Order or any other Order of the Court in these 

CCAA Proceedings, or as an officer of the Court, the Monitor and each of its affiliates, current and 

former officers, directors, partners, employees, lawyers and agents, as applicable, shall incur no 

liability or obligation as a result of the carrying out of the provisions of this Order, save and except 

for any gross negligence or willful misconduct on its part and no action may be brought against 

the Monitor or any of its affiliates, current and former officers, directors, partners, employees, 

lawyers or agents without leave of this Court. 

6. THIS COURT ORDERS that the Monitor shall not take possession of the Property or be 

deemed to take possession of the Property pursuant to any provision of any federal, provincial or 

other law or regulation as a result of this Order or the Monitor’s performance of its rights and 

obligations under this Order. 
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7. THIS COURT ORDERS that the Monitor is not and shall not be deemed to be a director, 

officer, or employee of the Applicants, de facto or otherwise. The Monitor shall not be liable for any 

employee-related liabilities of the Applicants or in the administration of its powers and duties under 

this Order, including any successor employer liabilities as provided for in Section 11.8(1) of the 

CCAA or Section 14.06(1.2) of the Bankruptcy and Insolvency Act (Canada) or at common law. 

Nothing in this Order shall cause the Monitor to be liable for any employee-related liabilities of 

the Applicants, including wages, severance pay, termination pay, vacation pay, pension, retirement 

or benefit amounts (including without limitation contributions, premiums, or benefit payments), 

in each case whether arising under statute, contract, collective bargaining agreement, common law 

or otherwise.  

8. THIS COURT ORDERS that the Monitor shall continue to have the benefit of all of the 

indemnities, charges, protections, and priorities as set out in the CCAA, the ARIO, the SISP Order 

and any other Order of this Court in the CCAA Proceedings and all such indemnities, charges, 

protections, and priorities (as may be amended herein) shall apply and extend to the Monitor in the 

fulfilment of its duties or the carrying out the provisions of this Order. Nothing in this Order shall 

derogate from the powers of the Monitor as provided in the CCAA, the ARIO, the SISP Order or 

any other Orders of this Court in these CCAA Proceedings. 

9. THIS COURT ORDERS that nothing in this Order or any other Order in these CCAA 

Proceedings shall constitute or be deemed to constitute the Monitor as a receiver, assignee, 

liquidator, administrator, receiver-manager, agent of the creditors or legal representative of the 

Applicants within the meaning of any relevant legislation, including subsection 159(2) of the 

Income Tax Act (Canada), as amended (the “ITA”). Nothing in this Order shall constitute or be 
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deemed to constitute the Monitor as a person subject to subsection 150(3) of the ITA, and the 

Monitor shall have no obligation to prepare or file any tax returns of the Applicants with any taxing 

authority. 

GENERAL 

10. THIS COURT ORDERS that this Order shall have full force and effect in all provinces

and territories in Canada. 

11. THIS COURT ORDERS that the Applicants or the Monitor may from time to time apply

to this Court to amend, vary or supplement this Order or for advice and directions in the discharge 

of their respective powers and duties under this Order, as applicable, or in the interpretation or 

application of this Order. 

12. THIS COURT HEREBY REQUESTS the aid and recognition of any court, tribunal,

regulatory or administrative body having jurisdiction in Canada or in the United States, to give 

effect to this Order and to assist the Applicants, the Monitor and their respective agents in carrying 

out the terms of this Order. All courts, tribunals, regulatory and administrative bodies are hereby 

respectfully requested to make such orders and to provide such assistance to the Applicants and to 

the Monitor, as an officer of this Court, as may be necessary or desirable to give effect to this 

Order, to grant representative status to Iovate International in any foreign proceeding, or to assist 

the Applicants and the Monitor and their respective agents in carrying out the terms of this Order. 

13. THIS COURT ORDERS that Iovate International be at liberty and is hereby authorized

and empowered to apply to any court, tribunal, regulatory or administrative body, wherever 

located, for the recognition of this Order and for assistance in carrying out the terms of this Order, 
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and that Iovate International is authorized and empowered to act as a representative in respect of 

the within proceedings for the purpose of having these proceedings recognized in a jurisdiction 

outside Canada. 

14. THIS COURT ORDERS that this Order and all of its provisions are effective as of 

12:01 a.m. Eastern Standard/Daylight Time on the date of this Order without the need for entry or 

filing. 
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ONTARIO 

SUPERIOR COURT OF JUSTICE 
(COMMERCIAL LIST) 

 
IN THE MATTER OF THE COMPANIES’ CREDITORS ARRANGEMENT ACT, 

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

AND IN THE MATTER OF A PLAN OF COMPROMISE OR ARRANGEMENT 
OF XIWANG IOVATE HOLDINGS COMPANY LIMITED, IOVATE HEALTH 

SCIENCES INTERNATIONAL INC., IOVATE HEALTH SCIENCES U.S.A. INC., 
IOVATE HEALTH SCIENCES AUSTRALIA PTY LTD, and NORTHERN 

INNOVATIONS HOLDING CORP.  
 

SECOND REPORT OF THE MONITOR  
KSV RESTRUCTURING INC.  

 
 

DECEMBER 9, 2025 
 

1.0 Introduction 

1. On September 5, 2025, Iovate Health Sciences International Inc. (“Iovate 
International”), Iovate Health Sciences U.S.A. Inc. and Northern Innovations Holding 
Corp. (collectively, the “NOI Applicants”) each filed a Notice of Intention to Make a 
Proposal (collectively the “NOIs”, each an “NOI”) in accordance with the Bankruptcy 
and Insolvency Act, R.S.C. 1985, c. B-3, as amended (the “BIA”), and KSV 
Restructuring Inc. (“KSV”) consented to act as proposal trustee (in such capacity, the 
“Proposal Trustee”).    

2. On October 3, 2025, the Ontario Superior Court of Justice (Commercial List) (the 
“Court”) granted an order, among other things, extending the time for the NOI 
Applicants to file a proposal to November 4, 2025. 

3. On October 31, 2025, the Court granted an order (the “Initial Order”), that among 
other things:  

a) granted a stay of proceedings in favour of the NOI Applicants, Xiwang Iovate 
Holdings Company Limited (“Iovate Holdings”) and Iovate Health Sciences 
Australia PTY Ltd (collectively, the “Applicants”) and protection under the 
Companies’ Creditors Arrangement Act, R.S.C. 1985. c. C-36 (the “CCAA”), as 
amended, to and including December 12, 2025 (the “Stay Period”); 

Court File No. BK-25-03268936-0031 
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b) extended the benefit of the stay of proceedings to five related foreign entities (the 
“Non-Applicant Stay Parties”). 1  The Applicants, together with the Non-
Applicant Stay Parties are collectively referred to as the “Iovate Group”;  

c) granted certain charges on the Property (as defined in the Initial Order); 

d) authorized Iovate International to continue to act as the foreign representative of 
the NOI Applicants in the NOI Applicants’ Chapter 15 proceedings; and 

e) appointed KSV as the monitor of the Applicants (in such capacity, the “Monitor”). 

4. On November 12, 2025, the United States Bankruptcy Court for the Southern District 
of New York entered an order amending its prior Order entered on October 28, 2025, 
and recognizing and enforcing the Initial Order with respect to Iovate International, 
Iovate USA, Northern Innovations, Muscletech LLC, XP Sports LLC and Simplevita 
Nutrition LLC. 

5. On November 28, 2025, the Court granted: 

a) an order (the “SISP Order”) approving: (i) the sale and investment solicitation 
process (the “SISP”) to be conducted by the Monitor, with the assistance of the 
Applicants and the Sales Agent (as defined below), in consultation with the 
Administrative Agent (as defined in the SISP), and (ii) authorizing and 
empowering the Monitor and the Sales Agent to implement the SISP pursuant to 
the terms thereof; and 

b) an Amended and Restated Initial Order (“ARIO”), among other things:  

• authorizing the Monitor, nunc pro tunc, to the exclusion of all others 
(including the Applicants and their respective officers and directors) to: (i) 
negotiate and execute the letter agreement dated November 11, 2025 
between the Applicants and Origin Merchant Partners (the “Sales Agent”) 
(the “Engagement Letter”), on behalf of the Applicants; (ii) cause the 
Applicants to perform their obligations under the Engagement Letter; and 
(iii) perform such other functions and duties, and enter into any agreements 
or incur any obligations on behalf of and in the name of the Applicants, as 
may be necessary or incidental to the negotiation, execution and 
performance of the Engagement Letter by the Applicants; 

• ratifying and approving the Engagement Letter, nunc pro tunc, and 
authorizing and directing the Applicants to make the payments 
contemplated thereunder in accordance with the terms and conditions of 
the Engagement Letter; 

 
1 The Non-Applicant Stay Parties consist of: Infinity Insurance Co. Ltd., Iovate Health Sciences Europe Limited, 
Muscletech LLC, XP Sports LLC and Simplevita Nutrition LLC. 
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• granting a Sales Agent’s Charge in the maximum amount of 
CAD$1.75 million in respect of a Transaction Fee (as defined below) and 
the Sales Agent’s expenses, which charge shall be subordinate only to the 
Administrative Professionals Charge and Directors’ Charge (as defined in 
the ARIO); 

• approving the sealing of the unredacted Engagement Letter pending 
further Order of the Court; and  

• extending the Stay Period to and including January 30, 2026. 

6. In addition to the relief granted by the Court on November 28, the Applicants had 
sought: (a) authorization to make certain bonus-related payments to employees in 
accordance with previously agreed contractual arrangements (collectively, the 
“Incentive Payments”); (b) a key employee retention plan (the “KERP”) and a KERP 
Charge in the maximum amount of $790,000; and (c) authorization to make certain 
principal payments in accordance with the Credit Agreement (the “Principal 
Payments”). This portion of the Applicant’s motion was adjourned by the Court on 
November 28 as the Monitor needed additional time to confirm certain inputs and 
assumptions in the Cash Flow Forecast. 

7. Since November 28, the Monitor has worked with several senior executives of the 
Applicants to review applicable inputs, assumptions and working capital requirements 
and has confirmed that the existing Cash Flow Forecast is reasonable and accurate. 
Accordingly, should the Monitor’s Enhanced Powers Motion be granted, the Monitor 
anticipates scheduling a motion in early January to seek approval of the KERP, 
Incentive Payments and the Principal Payments.  

1.1 Purposes of this Second Report  

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

a) summarize the enhanced powers being sought by the Monitor in its Notice of 
Motion, dated December 8, 2025 (the “Enhanced Powers Motion”); and 

b) provide the Court with an update on the Monitor’s activities since the granting of 
the SISP Order and ARIO. 

2. Capitalized terms used but not otherwise defined in this Second Report have the 
meanings given to such terms in the ARIO or the SISP Order, as applicable.  

1.2 Restrictions 

1. In preparing this Second Report, the Monitor has relied upon the Applicants’ audited 
and unaudited financial information, the books and records of the Applicants, and 
discussions with the Applicants’ representatives, legal counsel and financial advisor.       
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2. The Monitor has not audited or otherwise attempted to verify the accuracy or 
completeness of the financial information relied on to prepare this Second 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 should perform its own diligence.    

3. The Monitor has not performed an examination of the Updated Cash Flow Forecast in 
accordance with the standards for such work as outlined in the Chartered Professional 
Accountants of Canada Handbook.  Future-oriented financial information relied upon 
in this Second Report is based on the Applicants’ assumptions regarding future events; 
actual results achieved may vary from this information and these variations may be 
material. The Monitor expresses no opinion or other form of assurance on whether the 
Updated Cash Flow Forecast will be achieved. 

1.3 Currency 

1. Unless otherwise noted, all currency references in this Second Report are in U.S. 
Dollars. 

2.0 Background 

1. The Applicants are part of the Iovate Group, a group of companies engaged in the 
development, production and sale of health and nutrition products in Canada, the 
United States and internationally. The Iovate Group’s key brands include 
MuscleTech™, Hydroxycut™, Six Star®, and Purely Inspired®, which are sold in over 
90 countries worldwide. 

2. The principal purpose of these CCAA proceedings is to create a stabilized environment 
to enable the Applicants to undertake a Court-supervised SISP to either refinance the 
Applicants’ existing debt or enter into a sale or other strategic transaction in respect of 
the Applicants and/or their assets.  

3. All court materials filed in this matter in respect of both the NOI proceedings of the NOI 
Applicants and the CCAA proceedings of the Applicants are available on the Monitor’s 
website at the following link:  https://www.ksvadvisory.com/experience/case/Iovate 
(the “Case Website”). 

3.0 Enhanced Monitor’s Powers  

1. As noted in the Affidavit of Wesley Parris, sworn November 19, 2025 (filed by the 
Applicants in support of their motion for the SISP Order and the ARIO), and in the 
Affidavit of Xiyao Michael Liu, sworn November 2, 2025 (filed by Xiwang Foodstuffs 
Co., Ltd. (“Xiwang Foodstuffs”), the indirect majority shareholder of the Applicants, 
in support of its motion for a sealing order), Xiwang Foodstuffs has confirmed that it 
intends to participate in the SISP.  

2. The Monitor also understands that other shareholders and/or related parties may 
participate in the SISP.  

https://www.ksvadvisory.com/experience/case/Iovate
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3. To maintain the fairness and integrity of the SISP, particularly in the circumstances 
involving a potential related-party bidder, the Applicants and the Monitor were of the 
view that certain enhanced powers for the Monitor were reasonable and appropriate 
in the circumstances. Accordingly, the Applicants sought, and the Court approved, the 
following enhanced powers for the Monitor in the ARIO: 

a) the Monitor is authorized, nunc pro tunc, to the exclusion of all others (including 
the Applicants and their respective officers and directors) to:  

i. negotiate and execute the Engagement Letter on behalf of the Applicants;  

ii. cause the Applicants to perform their obligations under the Engagement 
Letter; and  

iii. perform such other functions and duties, and enter into any agreements or 
incur any obligations on behalf of and in the name of the Applicants, as 
may be necessary or incidental to the negotiation, execution and 
performance of the Engagement Letter by the Applicants. 

4. In addition to the foregoing, section 29 of the SISP imposes strict information-sharing 
and communication protocols to prevent direct or indirect contact between the 
Applicants and any interested parties without the participation of the Monitor or the 
Sales Agent: 

The Applicants shall not: (a) make direct or indirect 
communications with any potentially interested parties 
regarding the SISP unless the Monitor or the Sales Agent are 
participating in the communications (if communicating orally) 
or are copied (if communicating by way of written 
correspondence, including email); and (b) no information 
about the Applicants shall be shared with one potentially 
interested party unless that information is also made 
available to all other potentially interested parties, subject to 
restrictions on the basis of market competition regarding a 
competitor. 

A copy of the SISP Order is attached as Appendix “A” hereto. 

5. Since approval of the SISP Order and ARIO on November 28, certain complexities 
have arisen in administering the foregoing information sharing and communication 
restrictions by the Monitor in light of: 

a) the position of Xiwang Foodstuffs as indirect majority shareholder of the 
Applicants;  

b) the overlap between the management of Xiwang Foodstuffs and the Applicants’ 
Board of Directors. For example, the Monitor understands that Mr. Xiyao Michael 
Lui serves as an executive of Xiwang Foodstuffs, a Managing Director of Iovate 
Holdings and the Executive Vice Chairman of Iovate International; 

c) the interest of other shareholder and/or related parties in participating in the 
SISP; 
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d) the governance processes in place at the Applicants which complicate 
implementation of the required information sharing and communication 
restrictions, resulting in an increased likelihood of inadvertent, asymmetric 
disclosure of information; and 

e) differing perspectives within the Applicants’ management regarding 
implementation processes for information sharing and communication 
restrictions. 

6. The Monitor is concerned that these governance and information flow complexities 
resulting from, among other things, Xiwang Foodstuffs’ expressed intention to 
participate in the SISP and the existing governance processes in place at the 
Applicants, may create a meaningful risk of perceived unfairness and increase the 
likelihood of inadvertent, asymmetric disclosure of information to Xiwang Foodstuffs 
through ordinary interactions with the Applicants’ employees.  

7. Accordingly, the Monitor is seeking enhanced powers to permit it to more directly 
supervise and, where appropriate, manage the Business of the Applicants in order to 
ensure the fair and transparent administration of these CCAA proceedings and the 
SISP. The enhanced powers would enable the Monitor to exercise any powers which 
may be properly exercised by a board of directors or any officers of the Applicants to 
cause the Applicants to, among other things: 

a) take any and all actions and steps to manage, operate and carry on the Business; 

b) preserve and protect the Property, or any parts thereof; 

c) report to, meet with and discuss with such affected persons as the Monitor 
deems appropriate on all matters relating to the Business and the Property, and 
to share  information, subject to the requirements of the SISP Order or such other 
of confidentiality as the Monitor deems advisable; 

d) oversee and direct the preparation and dissemination of financial and other  
information of the Applicants in the CCAA Proceedings, including cash flow  
statements; 

e) apply to the Court for advice and direction or for any further orders in the CCAA  
Proceedings; and 

f) take any steps reasonably incidental to the exercise by the Monitor of the powers  
listed above or the performance of any statutory obligations. 

8. The Monitor has discussed the relief sought in the Enhanced Powers Motion with 
counsel for the Directors of Iovate Holdings and counsel for Xiwang Foodstuffs, and 
understands that both are supportive of the enhanced powers and related protections 
sought by the Monitor in the Enhanced Powers Motion. 
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4.0 Monitor’s Activities since the ARIO and SISP Order 

1. Since the ARIO and the SISP Order were granted on November 28, the Monitor has 
engaged in the following activities:  

a) corresponded regularly with the Applicants’ legal counsel and management team 
and its own counsel regarding all aspects of these CCAA Proceedings, including 
assisting the Applicants in the operation of their day-to-day business;  

b) monitored the Chapter 15 Proceedings;  

c) assisted the Applicants in the refinement of their cash flows; and 

d) with the assistance of its legal counsel, drafted this Second Report. 

5.0 Conclusion and Recommendation 

1. Based on the foregoing, the Monitor respectfully requests that this Honourable Court 
grant the Order (Enhanced Monitor Powers). 

 
*     *     * 

 
All of which is respectfully submitted, 
 
 
 
 
KSV RESTRUCTURING INC., 
IN ITS CAPACITY AS MONITOR OF  
XIWANG IOVATE HOLDINGS COMPANY LIMITED 
IOVATE HEALTH SCIENCES INTERNATIONAL INC.,  
IOVATE HEALTH SCIENCES U.S.A. INC., IOVATE 
HEALTH SCIENCES AUSTRALIA PTY LTD AND  
NORTHERN INNOVATIONS HOLDING CORP. 
AND NOT IN ITS PERSONAL CAPACITY 
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Xiwang Iovate Holdings Company Limited, Iovate Health Sciences International Inc., Iovate Health Sciences U.S.A. Inc., Iovate Health Sciences Australia Pty Ltd, and Northern Innovations Holding Corp. (collectively, the "Company")
Projected Weekly Cash Flow
For the 14 Week Period Ending April 17, 2026
(Unaudited; $USD )

Week 1 Week 2 Week 3 Week 4 Week 5 Week 6 Week 7 Week 8 Week 9 Week 10 Week 11 Week 12 Week 13 Week 14
Note 16-Jan 23-Jan 30-Jan 6-Feb 13-Feb 20-Feb 27-Feb 6-Mar 13-Mar 20-Mar 27-Mar 3-Apr 10-Apr 17-Apr Total

1 Forecast
Receipts

Collections 2 5,096,082          5,372,995          5,366,806          4,624,230          2,174,236          3,075,017          4,381,641          3,698,194          3,118,106          4,541,681          4,537,737          5,950,631          4,059,263          3,773,400          59,770,020        
Total Receipts 5,096,082          5,372,995          5,366,806          4,624,230          2,174,236          3,075,017          4,381,641          3,698,194          3,118,106          4,541,681          4,537,737          5,950,631          4,059,263          3,773,400          59,770,020        

Disbursements
Inventory Purchases 3 (3,400,527)         (2,700,000)         (2,700,000)         (3,000,000)         (3,000,000)         (3,000,000)         (3,000,000)         (3,200,000)         (3,200,000)         (3,200,000)         (3,200,000)         (3,700,000)         (3,700,000)         (4,000,000)         (45,000,527)       
Operating Expenses 4 (835,437)            (776,669)            (759,426)            (927,682)            (949,416)            (1,299,116)         (999,116)            (994,850)            (769,980)            (781,733)            (761,733)            (920,717)            (1,075,368)         (969,186)            (12,820,428)       
Payroll and Benefits 5 (313,405)            (696,203)            (260,203)            (1,379,142)         (260,203)            (271,537)            (276,323)            (268,309)            (268,309)            (271,537)            (255,609)            (255,609)            (255,609)            (255,609)            (5,287,605)         
Occupancy costs 6 -                     -                     (100,000)            -                     -                     -                     (100,000)            -                     -                     -                     (100,000)            -                     -                     -                     (300,000)            
Other Expenses 7 -                     -                     (72,383)              -                     (34,826)              -                     (60,000)              -                     (34,827)              -                     (10,000)              (50,000)              (344,828)            -                     (606,864)            

Total  disbursements (4,549,369)         (4,172,872)         (3,892,012)         (5,306,823)         (4,244,444)         (4,570,653)         (4,435,439)         (4,463,159)         (4,273,115)         (4,253,270)         (4,327,342)         (4,926,325)         (5,375,805)         (5,224,795)         (64,015,423)       
Net Cash Flow before the Undernoted 546,713             1,200,123          1,474,794          (682,593)            (2,070,208)         (1,495,636)         (53,798)              (764,965)            (1,155,009)         288,410             210,396             1,024,306          (1,316,542)         (1,451,395)         (4,245,403)         

Professional Fees 8 (196,392)            (452,629)            -                     -                     (135,113)            (560,000)            (180,000)            (150,000)            (30,000)              (250,000)            (590,000)            -                     (30,000)              (400,000)            (2,974,134)         
Principal Repayment 9 -                     -                     -                     (750,000)            -                     -                     -                     (875,000)            -                     -                     -                     (875,000)            -                     -                     (2,500,000)         
Interest 10 -                     -                     -                     (1,158,429)         -                     -                     -                     (1,046,323)         -                     -                     -                     (1,158,429)         -                     -                     (3,363,181)         

Net Cash Flow 350,321             747,494             1,474,794          (2,591,022)         (2,205,321)         (2,055,636)         (233,798)            (2,836,288)         (1,185,009)         38,410               (379,604)            (1,009,123)         (1,346,542)         (1,851,395)         (13,082,718)       

Opening Cash balance / (Deficit) 17,250,433        17,600,754        18,348,248        19,823,042        17,232,020        15,026,699        12,971,063        12,737,265        9,900,978          8,715,968          8,754,379          8,374,774          7,365,651          6,019,110          17,250,433        
Net Cash Flow 350,321             747,494             1,474,794          (2,591,022)         (2,205,321)         (2,055,636)         (233,798)            (2,836,288)         (1,185,009)         38,410               (379,604)            (1,009,123)         (1,346,542)         (1,851,395)         (13,082,718)       

Closing cash balance / (Deficit) 17,600,754        18,348,248        19,823,042        17,232,020        15,026,699        12,971,063        12,737,265        9,900,978          8,715,968          8,754,379          8,374,774          7,365,651          6,019,110          4,167,714          4,167,714          

Week Ending
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Xiwang Iovate Holdings Company Limited, Iovate Health Sciences International Inc., Iovate Health Sciences U.S.A. Inc., 
Iovate Health Sciences Australia Pty Ltd, and Northern Innovations Holding Corp. (collectively, the "Company")
Notes to Projected Weekly Cash Flow
For the 14 Week Period Ending April 17, 2026
(Unaudited; $USD )

Purpose and General Assumptions

1. The purpose of the projection is to present a consolidated 14-week forecast of the Company for the period January 12, 2026 to April 17, 2026 (the
“Period”) in connection with the Company’s proceedings under the Companies’ Creditors Arrangement Act (“CCAA”).

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

Hypothetical Assumptions

2. Reflects the estimated collections from the Company’s sales in the normal course. 

Probable Assumptions

3. Represents the estimated payments for inventory purchases.

4. Reflects estimated payments for operating expenses, including warehousing, freight, marketing and selling, general and administrative expenses.

5. Represents the gross payroll obligations for the Company’s employees. The amount in the week ending February 6, 2026 includes a payment of the proposed
Incentive Payments and the Key Employee Incentive Payments. 

6. Reflects the Company's occupancy costs for headquarters in Oakville, Ontario.

7. Reflects payments for other expenses, including insurance, capital expenditures and post-filing sales taxes. 

8. Reflects estimated professional fees of the proposed Monitor, the Monitor's counsel, the Company's Canadian and US counsel, the Company's secured lender's
Canadian and US counsel and the lender's financial advisor. The estimate also includes a monthly work fee for the Company's sales agent.

9. Represents principal repayments on the Company’s senior secured debt, as agreed upon between the Company and its lenders. All principal repayments
remain subject to Court and Monitor approval.

10. Reflects interest payable on the Company’s senior secured debt.
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The management of Xiwang Iovate Holdings Company Limited, Iovate Health Sciences 

International Inc., Iovate Health Sciences U.S.A. Inc., Iovate Health Sciences Australia Pty Ltd, 

And Northern Innovations Holding Corp. (collectively, the “Applicants”) has developed the 

assumptions and prepared the attached consolidated statement of projected cash flow as of the 

23rd day of January, 2026, for the period January 12, 2026 to April 17, 2026 (the “Cash Flow 

Forecast”). All such assumptions are disclosed in the notes to the Cash Flow Forecast.  

The hypothetical assumptions are suitably supported and consistent with the purpose of the Cash 

Flow Forecast as described in Note 1 to the Cash Flow Forecast, and the probable assumptions 

are suitably supported and consistent with the plans of the Applicants and provide a reasonable 

basis for the Cash Flow Forecast.  

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. 

The Cash Flow Forecast has been prepared solely for the purpose outlined in Note 1 using a set 

of hypothetical and probable assumptions set out therein. Consequently, readers are cautioned 

that the Cash Flow Forecast may not be appropriate for other purposes. 

Dated at Toronto, ON this 23rd day of January, 2026. 

XIWANG IOVATE HOLDINGS COMPANY LIMITED, IOVATE HEALTH SCIENCES 
INTERNATIONAL INC., IOVATE HEALTH SCIENCES U.S.A. INC., IOVATE HEALTH 
SCIENCES AUSTRALIA PTY LTD, AND NORTHERN INNOVATIONS HOLDING CORP. 
 
 
 
Per: Lesley Au, CFO 

COURT FILE NO.: BK-25-03268936-0031 

ONTARIO 
SUPERIOR COURT OF JUSTICE 

(COMMERCIAL LIST)    
 

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

AND IN THE MATTER OF A PLAN OF COMPROMISE OR 
ARRANGEMENT OF XIWANG IOVATE HOLDINGS COMPANY 
LIMITED, IOVATE HEALTH SCIENCES INTERNATIONAL INC., 

IOVATE HEALTH SCIENCES U.S.A. INC., IOVATE HEALTH 
SCIENCES AUSTRALIA PTY LTD, and NORTHERN 

INNOVATIONS HOLDING CORP. 

MANAGEMENT’S REPORT ON CASH FLOW STATEMENT 
(paragraph 10(2)(b) of the CCAA) 
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The attached consolidated statement of projected cash-flow of Xiwang Iovate Holdings Company 
Limited, Iovate Health Sciences International Inc., Iovate Health Sciences U.S.A. Inc., Iovate 
Health Sciences Australia Pty Ltd, and Northern Innovations Holding Corp. (collectively, the 
“Applicants”), Infinity Insurance Co. Ltd., Iovate Health Sciences Europe Limited, Muscletech LLC, 
XP Sports LLC, and Simplevita Nutrition LLC (collectively, the “Non-Applicant Stay Parties”, and 
together with the Applicants, the “Iovate Group”) as of the 23rd day of January, 2026, consisting 
of a weekly projected cash flow statement for the period January 12, 2026 to April 17, 2026 (the 
“Cash Flow Forecast”) has been prepared by the management of the Applicants for the purpose 
described in Note 1, 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. 

COURT FILE NO.: BK-25-03268936-0031 

ONTARIO 
SUPERIOR COURT OF JUSTICE 

(COMMERCIAL LIST)    
 

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

AND IN THE MATTER OF A PLAN OF COMPROMISE OR 
ARRANGEMENT OF XIWANG IOVATE HOLDINGS COMPANY 
LIMITED, IOVATE HEALTH SCIENCES INTERNATIONAL INC., 

IOVATE HEALTH SCIENCES U.S.A. INC., IOVATE HEALTH 
SCIENCES AUSTRALIA PTY LTD, and NORTHERN 

INNOVATIONS HOLDING CORP. 

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

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 23rd day of January, 2026. 

 

 

KSV RESTRUCTURING INC.,  
solely in its capacity as monitor of  
Xiwang Iovate Holdings Company Limited,  
Iovate Health Sciences International Inc.,  
Iovate Health Sciences U.S.A. Inc.,  
Iovate Health Sciences Australia Pty Ltd,  
and Northern Innovations Holding Corp. 
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Court File No. BK-25-03268936-0031 

ONTARIO 
SUPERIOR COURT OF JUSTICE 

COMMERCIAL LIST 

 

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

 

AND IN THE MATTER OF A PLAN OF COMPROMISE OR ARRANGEMENT OF XIWANG 
IOVATE HOLDINGS COMPANY LIMITED, IOVATE HEALTH SCIENCES INTERNATIONAL 
INC., IOVATE HEALTH SCIENCES U.S.A. INC., IOVATE HEALTH SCIENCES AUSTRALIA 

PTY LTD, and NORTHERN INNOVATIONS HOLDING CORP. 
 

AFFIDAVIT OF NOAH GOLDSTEIN 
(sworn January 23, 2026) 

 
 I, NOAH GOLDSTEIN, of the City of Toronto, in the Province of Ontario, MAKE OATH 
AND SAY AS FOLLOWS: 

1. I am a Managing Director of KSV Restructuring Inc. (“KSV”). 

2. On September 5, 2025, Iovate Health Sciences International Inc. (“Iovate 
International”), Iovate Health Sciences U.S.A. Inc. (“Iovate USA”) and Northern 

Innovations Holding Corp. (“Northern Innovations”, and collectively, the “NOI 
Applicants”) each filed a Notice of Intention to Make a Proposal (collectively the “NOIs”, 

each an “NOI”) in accordance with the Bankruptcy and Insolvency Act, R.S.C. 1985, c. 

B-3, as amended, and KSV consented to act as proposal trustee. The NOI proceedings 

are referred to herein as the “Proposal Proceedings”. 

3. Pursuant to an order of the Ontario Superior Court of Justice (Commercial List) (the 

“Court”) made on October 31, 2025, the NOI Applicants, Xiwang Iovate Holdings 

Company Limited and Iovate Health Sciences Australia Pty Ltd. (collectively, the 

“Applicants”), were granted protection under the Companies’ Creditors Arrangement 

Act (Canada) (the “CCAA”) and KSV was appointed as the Monitor in these proceedings 

(the “CCAA Proceedings”), and as such I have knowledge of the matters deposed to 

herein.  
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4. Pursuant to paragraph 6 of the Amended and Restated Initial Order issued on November 

28, 2025, KSV may take all necessary steps in furtherance of its discharge as Proposal 

Trustee in the Proposal Proceedings, including the taxation of its fees and 

disbursements and those of its counsel. The fees and disbursements that KSV is 

seeking approval of include fees and disbursements in respect of services rendered 

during both the Proposal Proceedings and the CCAA Proceedings. 

5. This Affidavit is sworn in support of a motion seeking, among other things, approval of 

the Monitor’s fees and disbursements from commencement of these proceedings to 

November 30, 2025 (the “Period”). 

6. The Monitor’s invoices for the Period disclose in detail: the nature of the services 

rendered; the time expended by each person and their hourly rates; the total charges for 

the services rendered; and the disbursements charged. Copies of the Monitor’s invoices 

are attached hereto as Exhibit “A” and the billing summary is attached hereto as 

Exhibit “B”. 

7. The Monitor spent a total of 607.15 hours on this matter during the Period, resulting in 

fees totalling $383,304.66, excluding disbursements and HST, as summarized in Exhibit 
“B”. 

8. As reflected on Exhibit “B”, the Monitor’s average hourly rate for the Period was 

$631.32.  

9. I verily believe that the time expended and the fees charged are reasonable in light of 

the services performed and the prevailing market rates for services of this nature in 

downtown Toronto. 

 
SWORN before me at the City of  ) 
Toronto, in the Province of Ontario, )  
this 23rd  day of January, 2026 ) 
 ) _________________________________  
 )   NOAH GOLDSTEIN 
________________________ ) 
Rajinder Kashyap, a Commissioner, etc., 
Province of Ontario, for KSV Restructuring Inc. 
Expires February 23, 2027 
 
 



This is Exhibit “A” referred to in the 
Affidavit of Noah Goldstein sworn before 

me, this 23rd day of January, 2026 
 
 
 

……………………………………………………………. 
Rajinder Kashyap, a Commissioner, etc., 
Province of Ontario, for KSV Restructuring Inc. 
Expires February 23, 2027 



 

ksv advisory inc. 
220 Bay Street, Suite 1300, Box 20   

Toronto, Ontario, M5J 2W4  
                   T +1 416.932.6207 

  F +1 416 932 6266 
 

ksvadvisory.com 
  
  
 
 

 

 
INVOICE 

 
 

Re: Xiwang Iovate Holdings Company Limited, Iovate Health Sciences International Inc., Iovate 
Health Sciences U.S.A. Inc., Iovate Health Sciences Australia Pty Ltd, and Northern 
Innovations Holding Corp. (collectively, the "Company") 

For professional services rendered for the period ended November 30, 2025 by KSV Restructuring Inc. 
(“KSV”) in its capacity as monitor (in such capacity, the “Monitor”), as applicable, in respect of the 
Company’s proceedings under the Companies’ Creditors Arrangement Act (“CCAA” and such proceedings, 
the “CCAA Proceedings”), 
 
General 

• Corresponding extensively and holding regular discussions with the Company’s C-Suite 
executives (collectively, “Management”), Chaitons LLP (“Chaitons”), the Company’s 
Canadian legal counsel, Pachulski Stang Ziehl & Jones LLP (“PSZJ”), the Company’s U.S. 
legal counsel and Osler, Hoskin & Harcourt LLP (“Osler”), Monitor’s counsel, concerning 
all matters in the CCAA Proceedings, including regular calls and emails as specifically 
outlined below; 

• Corresponding with the Company’s Board of Directors and Bennett Jones LLP (“Bennett 
Jones”), counsel to the Company’s parent company, regarding matters concerning the 
CCAA Proceedings; 

• Corresponding with the Royal Bank of Canada (“RBC”) in its capacity as the co-head of the 
syndicate of secured lenders to the Company (collectively, the “Lenders”), FTI Consulting 
Inc. (“FTI”), financial advisor to the Lenders and Blake, Cassels & Graydon LLP (“Blakes”), 
counsel to the Lenders, regarding all matters in the CCAA Proceedings; 

Court Matters 

• Reviewing all materials filed in Court in connection with the Company’s motion seeking, 
among other things, the approval of a sale and investment solicitation process (the “SISP”), 
scheduled on November 28, 2025 (the “November 28th Motion”), including: 

o a Notice of Motion and the Amended Notice of Motion; 

o the Affidavit of Wesley Parris sworn November 19, 2025; 

Iovate Health Sciences International Inc  
381 North Service Rd W. 
Oakville, ON  L6J 1M3 

January 8, 2026 
 

 

 Invoice No: 4930 
HST #:  818808768RT0001 
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o the Factum of the Applicants; 

o the SISP Order; and 

o the Amended and Restated Initial Order; 

• Preparing the First Report of the Monitor dated November 25, 2025 (the “First Report”) filed 
in support of the November 28th Motion, and discussing the same extensively with Osler; 

• Preparing appendices and schedules to the First Report, including cash flow schedules; 

• Preparing the Supplement to the First Report of the Monitor dated November 27, 2025 (the 
“Supplemental Report”), in support of certain additional relief to be sought at the November 
28th Motion; 

• Attending calls with Osler and Management on November 27, 2025, to discuss the 
Supplemental Report and the Company’s cash flow forecast; 

• Preparing the Confidential Supplement to the First Report of the Monitor dated November 
28, 2025 (the “Confidential Report”) and discussing the same extensively with Osler; 

• Attending in Court (virtually) in connection with the November 28th Motion on November 28, 
2025; 

SISP 

• Reviewing proposals from investment banks in connection with the SISP;  

• Attending calls with certain investment banks on November 3, 2025 to review their 
proposals, assess the materials provided, and preparing a comparative analysis in 
connection with the same; 

• Corresponding with Origin Merchant Partners (“Origin”), the financial advisor retained in 
connection with the SISP, Osler, FTI, lenders and Management regarding the SISP; 

• Negotiating the Origin engagement letter and corresponding with Osler regarding the same; 

• Attending calls with Origin, lenders, advisors and Management regarding the sales process 
and SISP timelines; 

• Reviewing and summarizing SISP data room materials and corresponding regarding access 
and process-related matters; 

Operational Matters  

• Corresponding on a daily basis with Management regarding operational, supplier and 
customer matters, including insurance, employee-related and post-filing payment matters; 

• Responding to enquiries from the Company’s key suppliers regarding its restructuring 
proceedings, including attending calls with the Company and its suppliers in connection 
with the same; 

• Assisting the Company to prepare and settle post-filing supply agreements with its key 
suppliers; 
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• Addressing service disruptions involving a key marketing service provider, including 
correspondence with Management and discussions with Osler on November 20, 2025 
regarding continuity of services and compliance with court orders; 

• Participating in vendor calls with various key co-manufacturers, including a call on 
November 20, 2025; 

• Corresponding via email regarding various key co-manufacturer matters; 

• Reviewing monthly operating results and corresponding with Management regarding same. 

Cash Flow Forecast 

• Assisting the Company to prepare and finalize a cash flow projection to be appended to the 
First Report and Supplemental Report in the CCAA proceedings; 

• Attending regular calls with Management regarding the cash flow forecast and operational 
and financial matters impacting the Cash Flow Forecast; 

• Reviewing and commenting on several versions of the cash flow forecasts and reviewing 
supporting information provided by the Company; 

• Monitoring the Company’s receipts and disbursements including weekly payment review 
calls and review of ad-hoc payment requests; 

• Corresponding extensively with FTI regarding the cash flow forecasts, including to respond 
to FTI’s questions in respect of the same; 

• Reviewing and commenting on the cash flow forecast budget-to-actuals provided by 
Management and attending calls and emails with FTI regarding the same; and 

Other 

• Corresponding extensively with the Company’s employees on a regular basis regarding 
various ad-hoc operational and financial matters; 

• Maintaining and updating the list of creditors, including their contact information, on an as 
needed basis;  

• Maintaining KSV’s case website and the maintenance of the service list;  

• Convening internal meetings; and 

• To all other meetings, correspondence and other activities related to this matter not 
specifically detailed above.  

 

Total fees and disbursements as per attached summary  $ 128,157.00 
HST   16,660.41 
Total due  $ 144,817.41 

 



Personnel Title Rate [$] Hours Amount [$]

Noah Goldstein Managing Director 850 83.40 70,890.00    
Murtaza Tallat Director 650 51.00 33,150.00    
Isaiah Crystal Manager 475 46.00 21,850.00    

Admin and Other 8.50 2,047.00      

Total Professional Fees 127,937.00  
Disbursements 220.00         
Total Fees and Disbursements 128,157.00  

KSV Restructuring Inc.
Xiwang Iovate Holdings Company Limited, Iovate Health Sciences International Inc., 

Iovate Health Sciences U.S.A. Inc., Iovate Health Sciences Australia Pty Ltd, and Northern 
Innovations Holding Corp.

Time Summary
For the period ending November 30, 2025



ksv advisory inc.

220 Bay Street, Suite 1300, Box 20

Toronto, Ontario, M5J 2W4

T +1 416.932.6262

F +1 416 932 6266

ksvadvisory.com

INVOICE

Re: Xiwang Iovate Holdings Company Limited, Iovate Health Sciences International Inc., Iovate
Health Sciences U.S.A. Inc., Iovate Health Sciences Australia Pty Ltd, and Northern
Innovations Holding Corp. (collectively, the "Company")

For professional services rendered for the period ended October 31, 2025 by KSV Restructuring Inc.
(“KSV”) in its capacities as proposal trustee (in such capacity, the “Proposal Trustee”) and monitor (in such
capacity, the “Monitor”), as applicable, in respect of the Company’s proceedings (the “NOI Proceedings”)
commenced on September 5, 2025 (the “Filing Date”) under subsection 50.4(1) of the Bankruptcy and
Insolvency Act (“BIA”), which were converted on October 31, 2025, to proceedings under the Companies’
Creditors Arrangement Act (“CCAA” and such proceedings, the “CCAA Proceedings”),

General

 Corresponding extensively and holding regular discussions with the Company’s C-Suite
executives (collectively, “Management”), Chaitons LLP (“Chaitons”), the Company’s
Canadian legal counsel, Pachulski Stang Ziehl & Jones LLP (“PSZJ”), the Company’s U.S.
legal counsel and Osler, Hoskin & Harcourt LLP (“Osler”), the Proposal Trustee’s counsel,
concerning all matters in the NOI Proceedings and the subsequent transition to the CCAA
Proceedings, including regular calls and emails as specifically outlined below;

 Corresponding with the Company’s Board of Directors and Bennett Jones LLP (“Bennett
Jones”), counsel to the Company’s parent company, regarding matters concerning the NOI
Proceedings and the CCAA Proceedings;

 Corresponding with the Royal Bank of Canada (“RBC”) in its capacity as the co-head of the
syndicate of secured lenders to the Company (collectively, the “Lenders”), FTI Consulting
Inc. (“FTI”), financial advisor to the Lenders and Blake, Cassels & Graydon LLP (“Blakes”),
counsel to the Lenders, regarding all matters in the NOI Proceedings and the conversion
to the CCAA Proceedings;

 Discussing with Management, Lenders, FTI as well as all legal counsel, the timing and
requirements to convert the NOI proceedings to proceedings under the CCAA;

Iovate Health Sciences International Inc
381 North Service Rd W.
Oakville, ON L6J 1M3

December 3, 2025

Invoice No: 4846
HST #: 818808768RT0001
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Court Matters

 Reviewing and providing comments on all materials prepared in connection with the
Company’s motion returnable October 17, 2025 in connection with, among other things,
seeking approval of a settlement agreement with the Company’s U.S. logistics provider and
associated mutual releases (the “October 17th Motion”);

 Preparing the Third Report of the Proposal Trustee dated October 15, 2025 (the “Third
Report”) filed in support of the October 17th Motion, and discussing the same extensively
with Osler;

 Attending in Court (virtually) for the October 17th Motion;

 Reviewing the Endorsement of J. Black in connection with the October 17th Motion;

 Reviewing the court materials filed in connection with the conversion of the NOI Proceedings
to CCAA proceedings, including:

o Affidavit of Wesley Parris sworn October 29, 2025;

o Notice of Hearing; and

o Initial Order;

 Preparing the Fourth Joint Report dated October 30, 2025 (the “Fourth Report”) in KSV’s
capacities as Proposal Trustee and Proposed CCAA Monitor, filed in support of the
Company’s motions to, among other things, convert the NOI Proceedings to CCAA
proceedings;

 Attending the initial CCAA hearing (virtually) on October 31, 2025;

 Reviewing the Endorsement of J. Dietrich dated October 31, 2025;

Chapter 15 Proceedings

 Reviewing a supplemental limited objection filed by Orgain Inc. in the US Court and
discussing the same with all professionals;

Operational Matters

 Corresponding on a daily basis with Management to discuss operational, suppliers and
customer issues;

 Responding to enquiries from the Company’s key suppliers regarding its restructuring
proceedings, including attending various calls with the Company and its suppliers in
connection with the same;

 Assisting the Company prepare and settle post-filing supply agreements with its key
suppliers;

 Corresponding extensively with Management and the various professionals regarding key
issues impacting the Company’s operations, including updates pertaining to certain
receivables held by one of the Company’s customers and addressing the release of funds;
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 Corresponding with Management and reviewing settlement and payment information
related to one of the Company’s logistics providers;

 Corresponding with Management and analyzing the potential financial implications related
to the subject matter of overseas litigation initiated by Iovate;

 Corresponding with the Company and FTI regarding the Company’s credit cards; and

 Corresponding with the Company regarding key service providers, including liaising directly
with the provider to ensure continuity of critical services and prevent any operational
disruptions.

Cash Flow Forecast

 Assisting the Company to prepare and finalize a cash flow projection to be appended to the
Third Report and Fourth Report;

 Attending regular calls with Management regarding the Cash Flow Forecast and
operational and financial matters impacting the Cash Flow Forecast;

 Reviewing and commenting on several versions of the Cash Flow Forecast and reviewing
supporting information provided by the Company;

 Monitoring the Company’s receipts and disbursements including weekly payment review
calls;

 Corresponding extensively with FTI regarding the Cash Flow Forecast including biweekly
calls and submissions;

 Calculating the CCAA Court-ordered charges and corresponding with FTI regarding same;

 Reviewing and commenting on the budget-to-actuals provided by Management and
attending a call with FTI on October 30th regarding same; and

Other

 Reviewing proposals from investment banks in connection with a potential sale and
investment solicitation process (the “SISP”) for the Company;

 Attending calls with certain investment banks on October 24, 2025 to review their
proposals, assess the materials provided, and preparing a comparative analysis in
connection with the same;

 Responding to inquiries from parties that have expressed interest in acquiring the
Company’s business and/or assets;

 Maintaining and updating the list of creditors, including their contact information, on an as
needed basis;

 Maintaining KSV’s case website and the maintenance of the service list;

 Convening internal meetings; and
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 To all other meetings, correspondence and other activities related to this matter not
specifically detailed above.

Total fees and disbursements as per attached summary $ 104,231.99
HST 13,550.16
Total due $ 117,782.15



Pe rs onne l Title Rate [$] H ours Am ount[$]

NoahGoldste in ManagingDire ctor 850 49 .75 42,287.50

Murtaza Tallat Dire ctor 650 47.05 30,582.50

IsaiahCrystal Manage r 475 61.00 28,9 75.00

Adminand Othe r 5.00 1,187.50

TotalProfe s s ionalFe e s 103,032.50

Disburse me nts 1,19 9 .49

TotalFe e s and Dis burs e m e nts 104,231.9 9

KSVRe s tructuring Inc.

Xiwang Iovate H oldings Com panyLim ite d, Iovate H e alth Scie nce s Inte rnationalInc.,

Iovate H e alth Scie nce s U.S.A. Inc., Iovate H e alth Scie nce s Aus tralia PtyLtd, and North e rn

Innovations H olding Corp.

Tim e Sum m ary

Forth e pe riod e nding Octobe r31, 2025



Noah Goldstein 
ksv advisory inc. 

220 Bay Street, Suite 1300, Box 20  
Toronto, Ontario, M5J 2W4     

T +1 416.932.6207 
  F +1 416 932 6266 

ksvadvisory.com 
             ngoldstein@ksvadvisory.com 

October 10, 2025 

DELIVERED BY EMAIL (wes.parris@iovate.com) 

Iovate Health Sciences International Inc. 
381 North Service Road W., 
Oakville, ON  L6J 1M3 

Attention: Wes Parris 

Dear Wes: 

Re: Iovate Health Sciences International Inc., Iovate Health Sciences U.S.A. Inc. and 
Northern Innovations Holding Corp. (collectively, the "Company") 

Enclosed please find our invoice for services rendered for the period ending September 30, 2025 in 
respect of the Company’s insolvency proceedings under Subsection 50.4(1) of the Bankruptcy and 
Insolvency Act.  

Should you have any questions regarding the enclosed, please do not hesitate to contact us. 

Yours very truly,  

KSV RESTRUCTURING INC. 

Per: Noah Goldstein 

NG:ap 
Encl(s)

mailto:wes.parris@iovate.com
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• Assisting the Company to file a Notice of Intention to Make a Proposal (the “NOI”) under 
the BIA, including:  

• preparing all statutory documents required to file the NOI; 

• assisting the Company to prepare its initial cash flow projection (the “Cash Flow 
Forecast”); 

• working with the Company to prepare a creditor list; and 

• preparing the statutory notice (the “Notice”) to the Company’s creditors and sending 
the Notice on September 10, 2025; 

• Drafting a communication plan for the NOI Proceedings, including letters and scripts for the 
Company’s, employees, customers and suppliers; 

• Corresponding extensively with Management, Osler, PSZJ and KPMG regarding the 
communication plan;  

Court Matters 

• Preparing the First Report of the Proposal Trustee dated September 8, 2025 (the “First 
Report”) filed in support of the Company’s motion heard on September 9, 2025 in connection 
with, among other things, seeking an administrative consolidation of the NOI Proceedings 
and authorizing the Company to act as a foreign representative for the purpose of having 
the NOI Proceedings recognized in the United States (the “September 9th Motion”);  

• Reviewing all materials prepared by the Company in connection with the September 9th 
Motion and discussing the same extensively with all professionals;  

• Preparing the Second Report of the Proposal Trustee dated October 1, 2025 (the “Second 
Report”) filed in support of the Company’s motion heard on October 3, 2025 in connection 
with, among other things, seeking an extension of the stay of proceedings to and including 
November 4, 2025 (the “Stay Extension Motion”);  

• Reviewing all materials prepared by the Company in connection with the Stay Extension 
Motion and discussing the same extensively with all professionals;  

• Assisting the Company to prepare and finalize a cash flow projection to be appended to the 
Second Report; 

Chapter 15 Proceedings 

• Corresponding with PSZJ regarding the Company’s Chapter 15 recognition proceedings in 
the United States; 

• Reviewing the various materials filed by the Company in connection with the Chapter 15 
proceedings; 
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Operational Matters  

• Corresponding on a daily basis with Management to discuss operational, supplier and 
customer issues; 

• Responding to enquiries from the Company’s key suppliers regarding the NOI Proceedings, 
including attending various calls with the Company and its suppliers in connection with the 
same;  

• Corresponding extensively with Management and the various professionals regarding key 
issues impacting the Company’s operations, including with respect to certain receivables 
held by one of the Company’s customers and the Company’s exit plans with respect to one 
of its logistics providers;  

• Preparing a form letter agreement for the company to use with its suppliers to secure post-
filing supply; 

• Corresponding with the Company, KPMG and FTI regarding the Company’s credit cards; 

Cash Flow Forecast 

• Attending regular calls with Management and KPMG regarding the Cash Flow Forecast 
and operational and financial matters impacting the Cash Flow Forecast; 

• Reviewing and commenting on several versions of the Cash Flow Forecast and reviewing 
supporting information provided by the Company and KPMG; 

• Monitoring the Company’s receipts and disbursements including weekly payment review 
calls to approve weekly disbursements; 

• Corresponding extensively with FTI regarding the Cash Flow Forecast including biweekly 
calls and submissions; 

Other 

• Responding to inquiries from parties that have expressed interest in acquiring the 
Company’s business and/or assets; 

• Maintaining and updating the list of creditors, including their contact information, on an as 
needed basis;  

• Maintaining the Proposal Trustee’s case website and the maintenance of the service list;  

• Convening internal meetings; and 

• To all other meetings, correspondence and other activities related to this matter not 
specifically detailed above.  

 

Total fees and disbursements as per attached summary  $ 152,403.02 
HST   19,812.39 
Total due  $ 172,215.41  

 



Personnel Title Rate [$] Hours Amount [$]

Noah Goldstein Managing Director 850 74.40 63,240.00    

Murtaza Tallat Director 650 72.75 47,287.50    

Isaiah Crystal Manager 475 58.90 27,978.16    

Catherine Theriault Estate Administrator 260 37.35 9,711.00      

Admin and Other 12.05 4,118.50      

Total Professional Fees 152,335.16  

Disbursements 67.86           

Total Fees and Disbursements 152,403.02  

KSV Restructuring Inc.

Iovate Health Sciences International Inc., Iovate Health Sciences U.S.A. Inc. and 
 Northern Innovations Holding Corp. 

Time Summary

For the period ending September 30, 2025



This is Exhibit “B” referred to in the 
Affidavit of Noah Goldstein sworn before 

me, this 23rd day of January, 2026 
 
 
 

……………………………………………………………. 
Rajinder Kashyap, a Commissioner, etc., 
Province of Ontario, for KSV Restructuring Inc. 
Expires February 23, 2027 

 



Schedule of Professionals' Time and Rates
From commencement of the proceedings to November 30, 2025

Personnel Title Duties Hours
Billing Rate ($ per 

hour) Amount ($)

Noah Goldstein Managing Director Overall responsibility 207.55        850                      176,417.50         
Murtaza Tallat Director All aspects of mandate 170.80        650                      111,020.00         
Dean Perlman Senior Manager Mandate assistance 4.40            600                      2,640.00             
Isaiah Crystal Manager All aspects of mandate 165.90        475                      78,803.16           
Other staff and administrative 58.50          210 - 260 14,424.00           

Total fees          607.15 383,304.66         

Disbursements 1,487.35             
Total Fees and Disbursements          384,792.01 

Total hours 607.15                
Average hourly rate 631.32$              

Xiwang Iovate Holdings Company Limited, Iovate Health Sciences International Inc., Iovate Health Sciences U.S.A. Inc., Iovate Health Sciences Australia Pty 
Ltd, and Northern Innovations Holding Corp.
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Court File No.: BK-25-03268936-0031 

ONTARIO 
SUPERIOR COURT OF JUSTICE 

(COMMERCIAL LIST) 
 

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

AND IN THE MATTER OF A PLAN OF COMPROMISE OR ARRANGEMENT OF 
XIWANG IOVATE HOLDINGS COMPANY LIMITED, IOVATE HEALTH SCIENCES 

INTERNATIONAL INC., IOVATE HEALTH SCIENCES U.S.A. INC., IOVATE 
HEALTH SCIENCES AUSTRALIA PTY LTD, AND NORTHERN INNOVATIONS 

HOLDING CORP.  

Applicants 
AFFIDAVIT OF MARC WASSERMAN 

(affirmed January 22, 2026) 

I, Marc Wasserman, of the City of Toronto, in the Province of Ontario, MAKE OATH 

AND SAY: 

1. I am a partner with the law firm of Osler, Hoskin & Harcourt LLP (“Osler”), which is 

counsel to KSV Restructuring Inc. (“KSV”) in its capacity as Court-appointed monitor (in such 

capacity, the “Monitor”) in the above-captioned proceedings pursuant to the Companies' 

Creditors Arrangement Act, R.S.C. 1985, c. C-36, as amended (the “CCAA” and the related 

proceedings, the “CCAA Proceedings”) and in KSV’s previous capacity as proposal trustee (in 

such capacity, the “Proposal Trustee”) of Iovate Health Sciences International Inc., Iovate Health 

Sciences U.S.A. Inc. and Northern Innovations Holding Corp. by the separate filing of a notice of 

intention to make a proposal under the Bankruptcy and Insolvency Act, R.S.C. 1985, c. B-3, as 

amended (the "Proposal Proceedings") and, as such, I have knowledge of the matters to which I 

hereinafter depose. Unless I indicate to the contrary, the facts herein are within my personal 
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knowledge and are true. Where I have indicated that I have obtained facts from other sources, I 

believe those facts to be true. 

2. This affidavit is made in support of a motion to be heard on January 29, 2026 by the 

Monitor for an Order, among other things, approving the fees and disbursements of the Monitor 

and Osler as counsel to the Monitor. 

3. Pursuant to paragraph 6 of the Amended and Restated Order Initial Order granted by the 

Ontario Superior Court of Justice (Commercial List) on November 28, 2025 (the “ARIO”), KSV 

and Osler may take all necessary steps in furtherance of KSV’s discharge in its capacity as Proposal 

Trustee in the Proposal Proceedings, including the taxation of KSV’s fees and disbursements and 

those of its counsel. The fees and disbursements that Osler is seeking approval of include fees and 

disbursements in respect of services rendered during both the Proposal Proceedings and the CCAA 

Proceedings. 

4. Pursuant to paragraph 40 of the ARIO, the Monitor and its legal counsel are to be paid their 

reasonable fees and disbursements, in each case, at their standard rates and charges, by the 

Applicants as part of the costs of the CCAA Proceedings. Pursuant to paragraph 41 of the ARIO, 

the Monitor and its counsel are required to pass their accounts from time to time, and for that 

purpose, the accounts of the Monitor and its legal counsel are referred to the Court. 

5. Attached hereto and marked as Exhibit “A” are true copies of the accounts (the “Osler 

Accounts”) rendered by Osler to the Monitor for the period from September 4, 2025 to November 

28, 2025 (the “Approval Period”). The Osler Accounts have been redacted in certain respects to 

remove privileged, confidential and sensitive information. 



-3-
6. Attached hereto as Exhibit 63Btt is a schedule summarizing the Osler Accounts in respect

of the Approval Period. As shown in the sufnmary, Osler incurred fees and disbursements during

the Approval Period totaling $7,191,723.57 comprised of fees of $1,042,772.50, costs of

$11,910.13 and taxes of $137,100.94. All amounts billed were at Osler's standard rates and

charges.

7. Attached hereto as Exhibit '(C" is a schedule summarizing the respective years of call and

billing rates of each of the professionals at Osler that rendered services to the Monitor, the hours

worked by each such individual and a blended hourly rate for fees incurred during the Approval

Period. As shown in the summary, Osler incurred atotal of 992.50 hours in connection with this

matter during the Approval Period at an average hourly rate of $ I ,0 46.47 .

8. To the best of my knowledge, the rates charged by Osler during the Approval Period are

comparable to the rates charged by other law firms in the Toronto market for the provision of

similar services. I believe that the total hours, fees and disbursements incurred by Osler during the

Approval Period are reasonable and appropriate in the circumstances.

AFFIRMED BEFORE ME this 22nd day of
January, 2026. The affiant and the
commissioner were located in the City of
Toronto, in the Province of Ontario.

Commissionerfor Affidavits MARC WASSERMAN
Megan Stewart ILSO # 926/.3M



THIS IS E)(HIBIT'A" REFERRED TO IN

TIIE AFFIDAVIT OF MARC WASSERMAN

AFFIRMED BEFORE ME ON THIS 22ND DAY OF JA}IUARY 2026

Stewart ILSO #92643M
A Commissioner for Taking Affidavits



 

  

EXHIBIT A 
 

[see attached] 
 
 
 
 



OSLE& HoSKIN & HARCoLIRT LLP

1 First Canadian Place

PO BOX 50

Toronto ON M5X 1.B8

CANADA
416.362.21L1 rnatn
4L6.862.6666 facsimile

KSV Advisory Inc.
Bay Adelaide Centre
333 Bay Street
Suite 1400

Toronto, ON M5H2R2
CANADA

Attention:

OsLER

Invoice Issued in Canadian Dollars
Lrvoice No.:
Date:
Payor ID:

13089401

October 31,2025
228776

GST/HST No.: 121983217 RT0001

Contact:
Direct Dial:
E-mail:

Marc Wassennan
(416)862-4e08

MWasserman@Osler.comNoah Goldstein
Managing Director

For professional services rendered for CCAA Proceeding of Iovate (F#1272528) .

OURFEE HEREIN

REIMBURSABLE EXPENSES

HST @ 13%

394,477.50

4,474.55

51,863.77

TOTAL (CAD): 450,815.82

Accountr are due and payablc on dclivcly. Intcroat will accrue et thc annuel ratc of 12% from thc dete that ie one month after

dclivery until the date paid.

6f We arc committed to protecting the enoironment. Please prooiile your email address to psynents@osler.com.to receiae

inaoices anil reminder statements electronically.

REMnTANCEADvIcE

Canadian Dollars EFT and Wire Payments:

TD Canada Trust
751 3rd Street S.W.

Calgary Alberta T2P 4K8

Transit No: 80529-0004

Account No: 5219373

SWIFT Code: TDOMCATTTOR

Please prooiile iletails of EFTlwire to pggtnerrts@9&!.99fr'

itemizirrg irrooiceumheils) being paiiL Emdl money

ttdnElers ore tot accePteil.

Clreoue Pavments:

Osler, Hoskin & Harcourtl,I.P
FINANCE & ACCOI.]NTING
(RECETPTS)

I First Canadian Place

PO BOX 50

Toronto, Ontario MsX 188

Canada

Please retarn remittance ailoice(s) with
cheque.

Amount: 450815.82 CAD

Lrvoice No.:
Payor ID:

13089401

228n6

osler.com



FEE SI]MMARY

NAME

PARTNER

Midrael De Lellis

Joshua Disenhouse

Timothy Mitchell
Sven C. Ioysa
Marc Wasserman

ASSOCIATE

Laura Culleton

Davis Haugen

CarolinJumaa

Ben Muller
AndrewRintoul
Lauren Scott

]essica Silverman

PARAPROFESSIONAL

STUDENT

OTHER

CORPORATE SEARCHES FXED FEES

91.50

2.50

0.80

3.80

32.50

143.00

29.70

9.30

15.50

19.80

38.60
't.20

2.30

L2.30

0.60

L,400

970

1,050

7,170

1,650

HRS RATE FEES

L28,L00.00

2,425.00

840.00

4,M6.00

53,625.00

756.00

4,797.00

2U.00

4095.00

780

630

875

810

780

730

81.0

111,540.00

L8,333.00

9,737.50

12s55.00

L5,44.00

28,178.00

972.00

TOTAL FEES (CAD): 402.80

FEE DETAIL

DATE NAME DESCRIPTION

Sep-0t1-25 Laura Culleton Reviewing and
email correspondence with M. Wasserman regarding same; email
correspondence tn M. Tallat withf .

Sep-04-25 Marc Wasserman Attending call regarding Canadian law matters; further call with KSV
regarding status and next steps; engaged in intemal discussions
regarding same and other matters.

394,477.50

HRS

2.30

osler.com

2.10



Sep-05-25 LauraCulleton Reviewing email correspondence from D. Aftoz, M. Wasserman and

S.Zweig; reviewing email correspondence from A. DePinto regarding

scheduling of hearing; reviewing and revising affidavit of W. Parrish

and draft order; reviewing comments provided by D. Haugen on

draft order and affidavi! reviewing draft notice of motion; telephone

call with D. Haugen and S. Fulford; email correspondence to D.

Haugen and S. Fulford regarding US counsel and revised motion
materials.

Sep-05-25 Stephen Fulford Meeting to discuss initial steps with D. Haugen and L. Culleton.

Sep-05-25 Davis Haugen Reviewing and revising draft affidavit and court order; discussing

same and status of file with L. Culleton and S. Fulford.

Sep-07-25 LauraCulleton Reviewing email correspondence from N. Goldstein regarding

chapter L5 draft motion materials; reviewing and revising draft
chapter 15 draft motion materials; email correspondence with M'
Wasserman regarding same; email correspondence to US counsel for
the debtors regarding revisions to drapter L5 draft motion materials;

reviewing and revising draft town hall talking points; email

correspondence to M. Wasserman regarding same; drafting letter to

I regarding receivable; email correspondence with M.

Wasserman regarding receivable; email correspondence to M. Tallat

regarding amount of receivable; reviewing email correspondence

between D. Afroz,S.Zweigand H. Chaiton; reviewing email

correspondence from S. Golden regarding chapter 1'5 draft motion
materials; reviewing motion record of the Iovate entities'

2.80

0.30

L.80

7.80

osler.com



Sep-08-25 LauraCulleton

Sep-08-25 Midrael De Lellls

Sep-08-25 StephenFulford

Sep-08-25 Davis Haugen

Sep-08-25 MarcWasserman

Sep-09-25 LauraCulleton

agreemenf email correspondence to M.

I agreemenu revremng Lnalrons

Reviewing and responding to email correspondence from M. Talla!
email correspondence to M. Tallat and N. Goldstein regarding

I receivable owing to Iovate USA; reviewing email
conespondence ftom T. Montgomery regardingl receivable;
reviewing email correspondence from commercial list office
confirminghearing date and time; email correspondence to D. Afroz
regarding caselines access; email correspondence to D. Haugen
regarding revised draft order and draft facfum; email correspondence
with M. Wasserman and M Tallat regarding talking points for town
hall meeting; reviewing provisional relief motion and
relicf ordcr from S. Coldcn; rcvicwing ond rcvising

L0.70

1.50

1.30

8.40

1.00

7.00

Wassermanwith
LLP revisions to legal

declaration; reviewing and responding to email correspondence from
M Tallat regarding confirmation on employee severance; email
correspondence and meeting with M. Tallat to discuss draft first
reporg drafting first repor! reviewing and responding to email
correspondence from N. Goldstein regarding first reporf reviewing
N. Goldstein revisions to first repor! telephone call with M.
Wasserman and M. De Lellis regarding draft first repor! revising
draft first repor! email correspondence to M. De Letlis with revised
draft first repor! reviewing revisions from M. De Lellis; serving first
report on service lisf email correspondence to commercial list with
report

Revlewlrrg correspondence; participating in conference call with M.
Wasserman and L. Culleton; reviewing factum and draft order and
corresponding regarding same; reviewing draft first report of the
Proposal Trustee, drafting revisions thereto and corresponding
regarding same.

Reviewing motion record.

Reviewing and revising draft factum; same withL.
Culleton; research regarding

Engaged on call regarding litigation matters.

Preparing and practicing submissions for hearing regarding
administrative consolidatiorj administration drarge and Chapter 15

proceedings; attending hearing; reviewing email correspondence
from D. Afroz with order; reviewing hearing notes from S. Fulford;
reviewing affidavit of service of first reporf correspondence with S.

Fulford and D. Haugen regarding certified order; email
correspondence to H. Chaiton with certified order; updating letter to

,","ilil,::1";:*F
correspondence to M. De Lellis with revisedf letter.

osler.com



Sep-09-25 Midrael De Lellis Reviewing correspondence; reviewing materials in preparation for
court attendance; responding to inquiries from L. Culleton; attending
court motion; reviewing draftl letter, drafting revisions and

comments to same and corresponding regarding same with L.

Culleton.

Sep-09-25 Stephen Fulford Reviewing First Report of the Proposal Trustee.

Sep-09-25 StephenFulford Attending initial hearing, and compiling and distributing notes

therefrom.

Sep-09-25 Stephen Fulford Certifying order with the court registrar for use in Chapter 15 filing.

0.30

1.40

0.10

1.80

2.70

2.10

7.60

1.50

0.20

Sep-09-25 Davis Haugen Finalizing research summary

I; reviewingnotes from court hearing; discussing

certification of court order with K. MacEachem.

Sep-09-25 Marc Wasserman Reviewing file correspondence; corresponding throughout the day
regarding next steps and strategy; preparing for and attending Ch.15

hearing; discussions regarding same.

Sep-10-25 Laura Culleton Email correspondence with N. Goldstein draft letter to

I*a research; reviewing and

research memo on
reviewing case law on

email correspondence with S. Golderv H.
Chaiton and A. Gadia regarding supplemental declaration of W.
Parrisi reviewing Zoom details for hearing; meeting with M. De Lellis
to discussf letter; revising letter t"I regarding
receivable; email correspondence to proposal trustee with letter to

I appearing for and attending at US Bankruptry court
f,ffifru,riewing and revising letter tof email
correspondence to US and Canadian counsel for Iovate regarding

ilffi :ffi IJ;IT*F..*,:"ff 
*analvzinscomments

Sep-10-25 Michael De Lellis

Sep-10-25 Stephen Fulford Updating service list to include Davies.

Reviewing correspondence; corresPonding with Company counsel

and KPMG; reviewing draft letter *"I drafting revisions and

comments to same, meeting with L. Culleton to discuss same and next

steps; responding to inquiries from L. Culleton; corresponding with
N. Goldstein at KSV.

osler.com



Sep-11-25 Laura Culleton Reviewing and analyzing commcnts on lctter to
Parris and S. Golden; revising draft letter to
correspondence to C. Burr wlth revlsed letter to
and analyzing comments from C. Burr on same;

from M. Tallat

email
fromW. 9.40

5.20

3.20

revrewlng
email

attending meeting with KPMG, KSV and US counsel regarding status
update on CCAA proceeding and current issues to address;
reviewing email correspondence between M. De Lellis and S. Poysa

regarding advice on employees and call with KSV; setting up call
with KSV; email correspondence to A. Rintoul with affidavit and
declaration of W. Parris; email correspondence to N. Goldstein
regarding disclaimer and warehouse lien research; reviewing email
correspondence regarding two additional employee issues; meeting
with M. Tallat, I. Crysta| reviewing and analyzing research from D.
Haugen and S. Fulford; reviewing and analyzing overview and
background sections of affidavit of W. Parris in support of CCAA
npplicntion; disnrssing C. Brrrr's r"*risns tn draft lefter foll
with M. De Lellis; r"uirirrg draft lcttcr tof email 

-correspondence to M. De Lellis and M. Wasserman same;ryT",ffi
Sep-l1-25 Michael De Lellis

regarding letter

Reviewing correspondence; participating in a meeting with Company
eounsel and KPMG, the Proposal Trustee and Osler to diso-rss va-rious- _-r -''__
issues and next steps; participating in a conference call and
correspondence with A. Gadia at KPMG; meeting with M.
Wasserman and L. Culleton to discuss various outstanding issues in
connection with a CC44 4h& atglssing case law relating tol

with L. Culleton; discussing
litigation issues with A. Rintoul; discussing research issues with ].
Code; corresponding with S. Poysa regarding employee issues;

corresponding with respect to additional comments received in
connection with the draft letter tof meeting with L. Culleton
to discuss next steps and respond to inquiries; reviewing revised

I letter and finalizing same; participating in correspondence
and conference calls with N. Goldstein at KSV; ln
meeting with Osler and KSV to discuss and next
steps; cunsidering and
corresponding regarding samei corresponding with respect to the
draft affidavig order and factum.

for D.5ep-11-25 SlephenFulfirrd Researching, jurisdicl.ional quesLion regarding
Haugen.

Sep-L1-25 Davis Haugen Reviewing research conducted S. Fulford and
additional research regarding

attending meetings with L. Culleton and S. Fulford
to discuss same.

osler.com

3.20



Sep-11-25 SvenC. Poysa Multiple communications regarding restructuring and employee
issues; follow-up with M. De Lellis regarding same.

Sep-11-25 AndrewRintoul Corresponding with M. De Lellis and L. Culleton regarding file
background and affidavig reviewing background materials, including
affidavit for proposal proceedings and foreign representative

declarations.

Sep-11-25 Marc Wasserman Corresponding regarding various matters; attending meeting with
KPMG and client.

Sep-12-25 LauraCulleton Email correspondence to S. Golden regarding US employees and

COBRA; reviewing email correspondence from M. Tallat to D. Bartley

; reviewing Memorandum Opinion ot"tl
I; reviewing and analyzing initial comments from N{. De
Lellis on draft affidavit for Initial Order; reviewing and responding to
email correspondence from S. Poysa and J. Silverman regarding
employee severance letter; researching T

correspondence from M. De Lellis regarding draft SISP and SISP

Order; telephone calls with M. Poliak regarding applicants and non-
applicant stay parties; telephone calls with D. Afroz regarding draft
affidavit and corporate searches; reviewing and responding to email
correspondence from M. De Lellis regarding draft lritial Order;
reviewing, analyzing and revising draft Irritial Order; email
correspondence with V. Koch regarding letter tof Meeting
with S Poysa, M. De Lellis, M. Wasserman, KSV and US Counsel to
Iovate to discuss employment issues; reviewing email
correspondet ce fto*! aI "trdl regarding

I email correspondence with A. Rintoul; email correspondence
to D. Bartley regarding separation agreements.

Sep-12-25 Midrael De Lellis Reviewing correspondence; corresponding and participating in
conference calls with A. Gadia at KPMG; reviewing the draft
affidavit, drafting revisions and comments to same and
corresponding with respect to same; corresponding and participating
in conference calls with M. Wasserman regarding securing a court
date, discussing status of draft court materials and discussing SISP

strucfures; corresponding with L. Culleton regarding research

memos, affidavit comments and preparation of SISP materials;
reviewing draft form of Order and corresponding regarding same;

corresponding with Company counsel regarding draft court
materials; responding to inquiries from L. Culletory corresponding
with A. Rintoul regarding affidavit drafting comments; participating
in meeting with US company counsel and S. Poysa and M.
Wasserman to discuss employee issues and related next steps.

Reviewing materials; multiple communications regarding
terminations and employee daims; providing instructions regarding

termination letters.

0.40

1.80

1.90

13.30

5.30

Sep-12-25 Sven C. Poysa

osler.com

1.10



Sep-72-25 Andrew Rintoul Reviewing draft affidavit for initial order; corresponding with M. De
Lellis and L. Culleton regarding same.

Sep-12-25 Lauren Scott Reviewing draft court materials; discussing same with A. Rintou!
reviewing precedent factums.

Sep-12-25 lessica Silverman Preparing termination letters for general employees and employees
on leave of absence.

Sep-12-25 Marc Wasserman Reviewing file correspondence; attending call with Blakes, KSV and
FTI to discuss status and next steps; attending meeting with Osler and
WZJLaw regarding same; engaged in discussions.

Sep-13-25 LauraCulleton Reviewing and revising draft hritial Order; reviewing email
corresponde.tce fro- f ; reviewing email correspondence
from M. De Lellis to H. Chaiton and D. Afuoz; reviewing email
correspondence from M. De Lellis to L. Scotb reviewing and revising
draft lritial Order based on comments from M. De Lellis; email
correspondence to S. Golden with employee severance agreements;
reviewing and responding to email correspondence from M.
Calvaruso regarding precedent SISP materials; drafting SISP Order.

Sep-13-25 Midrael De Lellis Reviewing correspondence; responding to inquiries from L. Culleton;
drafting email responses to inquiries from N. Goldstein at KSV;
reviewing draft email setting out initiai affidavit comments, drafting
revisions and comments to same, finalizing same and corresponding
with Chaitons same; research bv L.

Culleton
and corresponding regarding same; responding to

inquiries from L. Culleton; reviewing revised draft hritial Order,
drafting revisions and comments to same and corresponding
intemally regarding same.

Sep-13-25 Sven C. Poysa Follow-up and claims
characterization.

Sep-1"4-25 LauraCulleton Reviewing email correspondence from S. Golden regarding employee
severance agreements; reviewing and analyzing further comments
from M. De Lellis on draft lritial Order; email correspondence to N.
Goldstein and M. Tallat regarding draft kritial Order; email

iiiiHiiill,"!"*"'"-,Ti.#,J",f, I'j"T"rr**"*",
same; drafting SISP; revising draft SISP Order; email correspondence
to M. De Lellis with draft SISP and SISP Order.

Reviewing correspondence; reviewing a revised draft Initial Order,
drafting further revisions to same and corresponding with L. Culleton
regarding sarne; corresponding with A. Gadia at KPMG; reviewing
information relating to employee severance situations; reviewing
Court endorsemen! considering disclaimer and lien issues.

1.20

1..60

0.70

1.50

4.10

0.40

5.70

2.90

Sep-74-25 Michael De Lellis
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Sep-L5-25 LauraCulleton

Sep-15-25 Michael De Lellis Reviewing correspondence;

Sep-15-25 LaureneKorher

Sep-15-25 Andrew Rintoul Reviewing draft materials.

Sep-15-25 Marc Wasserman

Email correspondence with M. De Lellis and N. Goldstein regarding

H.:'*Tmffi:;ffi;::##?F
responding to M. Litvak regarding subordination agreemen! email
correspondence with M. Tallat and T
subordination whether

reviewing comments from KSV on draft
Initial Order; email correspondence with M. De Lellis regarding draft
Initial Order; revising &aft Initial Order based on KSV commen!
email correspondence to Chaitons with revised draft Initial Order;
email with L. Kortrer

email correspondence to S. Poysa regarding
termination letters and COBRA issue; attending meeting with M. De

Lellis, M. Wasserman, KSV and KPMG to discuss NOI Proceedings

and next steps; reviewing email correspondence from A. Gadia
regarding transition to back-up manufacturers; email correspondence

to Chaitons regarding draft service list and initial order factum;
reviewing draft service list from D. Afroz; drafting email to M.
Wasserman and M. De Lellis research on

7.10

4.50

0.60

3.90

research memo prepared by L.

Culleton regarding and
corresponding regarding same; resPonding to inquiries from N.
Goldstein; multiple correspondence with M. Wasserman and L.
Culleton regarding various issues; participating in conference call to
discuss options to address th"I issues; participating in
conference call with Chaitons, KPMG, KSV and Osler; corresponding
with A. Gadia at KPMG reviewing and considering cash flow
information.

under the Companies' Creditors Arrangement Act for L. Culleton.

0.30

Reviewing correspondence; corresPonding regarding

disclaimer/storage lien issues; responding to inquiries from N.
Goldstein; multiple correspondence with M. De Lellis and L. Culleton

regarding issues; conference call tet! issuesi conference call with
Chaitons, KPMG, KSV and Osler; correspondingwithA. Gadia;

reviewing and considering cash flow information.

osler.com



Sep-16-25 Laura Culleton Drafting and

Sep-15-25 Midrael De Lellis

Sep-15-25 SvenC. Poysa

Sep-1.5-25 MarcWasserman

M. Wasserman and M. De Lellis
additional research

reviewing S. Golden comments on draft Initial Order; email
correspondence with M. De Lellis and M. Tallat on meeting details for
lpm call today; reviewing draft termination letter templates;
reviewing email correspondence from A. Gadia regarding call with
representative of the lenders; meeting with M. De Lellis, M.
Wasserman, W. Parris, Canadian and US counsel for Iovate; KSV and
KPMG regardtngfand critical supplier issues; reviewing
email correspondence between M. De Lellis, M. Tallat and S. Poysa

regarding draft termination agreements and WEPP relief; reviewing
cma.il cor frorr M. Dr: Lcllis rof regarding

reviewing email correspondence from D. Afuoz
and V. Koch regarding draft affidavit and draft factum for Lritial
Order.

Reviewing correspondence; participating in a conference call with A.
Gadia at KPMG reviewing US Company counsel comments to the
draft Order; participating in a meeting with the Proposal Trustee,
Osler, Company Counsel and KPMG to discuss various material
issues and potential next materials in connection
with the additional
researdr memo plcpared L. Culleton

reviewing draft employment
letters and commenting on same; reviewing the US Courfs Reasons

for granting provisional relief; corresponding with Company counsel
regarding draft documentation; multiple correspondence with
KPMG; meeting with M. Wasserman to discuss next steps; meeting
with L. Culleton to discuss SISP issues and status of revised draft
motion materials.

Drafting and revising template letters; follow-up regarding same and
other employee issues.

Reviewing file correspondence; attending call KPMG and KSV
regarding!; reviewingU.S. Company counsel comments to
draft Order; meeting with KSV Osler, Company Counsel, and KPMG
on material issues/next steps; meeting with M. De Lellis regarding
next steps.

3.40

4.80

2.90

7.20
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Sep-L7-25 LauraCulleton

Sep-17-25 Michael De Lellis

Sep-17-25 Lauren Scott

Sep-17-25 Marc Wasserman

Sep-17-25 Sven C. Poysa

Sep-17-25 Andrew Rintoul Reviewing and revising draft affidavit and factum.

Email correspondence to L. Scott regarding draft factum; email
correspondence to A. Rintoul regarding revised afhdavit; reviewing,
analyzing and revising draft affidavit and factum for Irritial Order;
meeting with M. De Lellis; meeting with L. Scot! correspondence
with L. Scott regarding draft factum; reviewing correspondence
between! counsel ""dll counsel; meeting with M.
Wasserman, M. De Lellis, W. Parris, US counsel for Iovate and
Arkansas counsel to discuss reviewing email
correspondence between S. Poysa and M. Tallat regarding
termination letter and constructive dismissal; reviewing email
correspondence from S. Golden regardingl agreement,

- 

undl reviewing"ril-il co.t"spot'd"t"" fto*
lr4. D" L"llis t P. Sh"lts regarding Arkansas lu* o^I,
reviewing email correspondence from M. De Lellis to C. Burr.

Reviewing correspondence; multiple meetings and correspondence
with L. Culleton regarding various issues and to respond to inquiries;
meeting with M. Wasserman to discuss strategic issues; participating
in conference calls and correspondence *irhl counsel;

participating in meeting with Canadian counsel rol
participating in meeting with W. Parris at lovate, US counsel to
Iovate, and M. Wasserman to discuss the ongoing issues with the

I and next steps; participating in conference call with A.
Gadia at KPMG reviewing information with respect to employee
inquiries and corresponding regarding same; discussing draft factum
drafting issues with L. Culleton; corresponding with A. Rintoul and

L. Scott regarding drafting and timing issues; considering issues

raised by correspondence fr,r*I counsel and
corresponding with P. Shultz regarding same; reviewing Arkansas

case law summaries provided by S. Golden.

Multiple communications regarding employee issues and strategy;

considering restrucfuring issues.

Reviewing and revising draft factum for CCAA initial order;
discussing same with L. Culleton and J. Code.

Engaged in discussions; reviewing correspondence; meeting with M.
De Lellis regarding strategic issues; conference calls and

correspondence wi hl counsel; meeting with Canadian
counsel ,oI *eetitlg wittr w. Parris (Iovate), u.s. counsel to
Iovate, and M. De Lellis.

6.90

6.20

0.70

1.10

5.60

2.10
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Sep-1"8-25 LauraCulleton Reviewing revised affidavit from A. Rintoul; reviewing email
correspond.ence from T. Montgomery regartlingl ficensing
contract and royalty payments; reviewing email correspondence

between C. Burr and M. De Lellis; meeting with C. Burr and M. De
Lellis to discuss subordination of security and

Parris rcgarding
reviewing email correspondence from W
Mastcr Supplicr Agrccmcnt; rcvicwing

Amending Agreement No. 1.0 and compiled Amended and Restated

Credit Agreemen! reviewing email correspondence from M. Tallat
regarding US employee termination letter; reviewing email
correspondence between M. De Lellis and M. Tallat regarding notice
to creditors, cash flow forecast and trustee's report on cash flow;
reviewinpg insert to letter tol from S. Golden; reviewing email
correspondence from ]. Monteyne with loan and security documents;
reviewing email correspondence frorn M. De Lellis regarding
addiuonal! contracts; Amended and Restated

Credit to
email correspondence to M. De Lellis regarding

same.

Sep-18-25 Michael De LeIIis reviewing preliminary research results on
from P. Shultz and considering

issues related to same; responding to inquiries from S. Golden;
discussing issucs with M. Wasscrman; participating in mccting with
Osler and Company's US counsel to discuss various issues relating to
thc upcoming court hcaring and thel dispute; reviewing BIA
compliance materials and drafting reporting letter to the Proposal
Trustee regarding same; corresponding with A. Gadia at KPMG;
participating in meeting with B. Muller and L. Culleton with respect
to completion of a security review opinion and corresponding with
respect to same; reviewing draft letter prepared by S. Golden and
corresponding with S. Golden regarding same and next steps;

participating in con-ference call with Lendefs counseL corresponding
wlth respect to further correspondence recelved rromf
counse| reviewing L. Culleton review of credit agreement regarding
decision thresholds and discussing same.

Sep-18-25 Andrew Rintoul Reviewing and revising draft affidavi! corresponding with M. De
Lellis, L. Culleton and L. Scott regarding s.rme.

Sep-18-25 LaurenScott Reviewing and revising draft factum for CCAA initial order;
discussing same with L. Culleton and J. Code.

Sep-L8-25 Marc Wasserman Reviewing file correspondence; discussing issues with M. De Lellis;
meeting with Osler and U.S. counsel regarding upcoming court
hearingandl dispute.

Reviewing citations and researching case law for an insolvency
facfum.

6.40

6.60

3.30

4.40

2.30

2.00Sep-1.9-25 JenniferBieman
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Sep-19-25 LauraCulleton

Sep-19-25 Michael De Lellis

Sep-19-25 Davis Haugen

Sep-19-25 CarolinJumaa

Sep-19-25 Ben Muller

Meeting with B. Muller regarding drafting security opinion based on
the lending syndicate's loan and security documents; email
correspondence with H. Daniels regarding zoom details; reviewing
Provisional Relief Order granted September 19,2025; reviewing email
correspondence between B. Muller and E. Williams; reviewing email
correspondence between B. Muller and C. Jumaa; telephone call with
T. to discuss licensing contract and researdr
question on reviewing text message to N.
Goldstein regarding regulatory approval; meeting with L. Scott and
A. Rintoul regarding updates to relief sought and next steps for
affidavit and factum for Irritial Order; meeting with M. De Lellis, M.
Wasserman, N. Goldstein and M. Tallat to discuss regulatory update
and next steps to obtain Lritial Order; correspondence to D. Haugen
and S. Fulford research question on

email correspondence with I. Crystal
regarding service lisf email correspondence with T. Scott regarding
service lisf telephone call with M. De Lellis regarding open work
items on file and next steps; reviewing arralyzingand revising
affidavit and factum for Initial Order based on updates to relief
sough! correspondence with L. Scott regarding update to cases cited
in factum; reviewing email correspondence between L. Scott and J.

Beiman regarding same.

Reviewing correspondence; participating in multiple conference calls
and correspondence with A. Gadia at KPMG with respect to cash
flow issues, timing issues and documentation drafting issues;
receiving status update from N. Goldstein at KSV; parficipating in
meeting with the Proposal Trustee and Osler to discuss various
strategic issues and next steps; participating in meeting with L.
Culleton to discuss status of ongoing deliverables and draft definitive
documentatiory and recommended next steps; reviewing Order
granted in the U.S.; corresponding with M. Tallat at KSV; responding
to inqrriries from T,. Culleton; corresponding with B. Vluller regarding
security review; reviewing A. Rintoul's proposed revisions to the
draft affidavi! corresponding with L. Culleton with respect to the
revised facfum.

Discussing research regarding
with L. Culleton.

Attending call with J. Dlsenhouse regarding matter background;
correspondence with B. Muller regarding title review.

Speaking with L. Culleton regarding security review; reviewing
motion materials and proposal trustee's reports in connection with
same; ordering requisite searches; emailing Real Estate to being
review of real property security documents.

5.L0

7.20

0.20

0.30

2.00

Sep-19-25 Andrew Rintoul Reviewing and considering draft affidavit and factum.
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Sep-19-25 LaurenScott Drafting rider for factum; discussing updates on file with A. Rintoul
and L. Culleton; discussing case law research assignment with I.
Bieman.

Sep-19-25 Marc Wasserman Reviewing file correspondence; attending conference calls; receiving

update from N. Goldstein; engaged on meeting with Proposal Trustee

and Osler on regarding strategic issues and next steps.

Sep-20-25 fenniferBieman Reviewing citations and researdring case law for the insolvency

facfum.

Sep'20-25 LauraCulleton Correspondence with L. Scott regarding revisions to update cases

cited in draft factum for Initial Order; reviewing, analyzing and

revising draft affidavit of W. Parris and factum for Initial Order to

update materials based on tecent discussions with counsel and KSV
update the relief soughq and true up affidavit and factum to ensure

cohesiveness; reviewing updates to case law cited in factum from J.

Beiman; email correspondence to M. De Lellis regarding same.

Sep-20-25 LaurenScott Reviewing and revising initial order factum to update case law
citations; reviewing case law regarding same.

Sep-21-25 LauraCulleton Reviewing comtnents on draft affidavit of W. Parris for Initial Order

from M. De Lellls; tevtslng draft affidavit of W. Paris fur hril.ial

Order based on comments from M. De Lellis; reviewing case law edits

from L. Scot[ telephone call with M. De Lellis; delivering comments

on draft affidavit to W. Parris, Chaitons, KPMG and KSV; email

correspondence to L. Scott with revised draft affidavit of W. Parris.

Sep-2L-25 Midrael De Lellis Reviewing correspondence; reviewing a revised draft affidavit,
drafting revisions and comments to same, and drafting reporting
email to L. Culleton regarding same; corresponding with L. Culleton;

corresponding with A. Gadia at KPMG.

Sep-2L-25 Lauren Scott Reviewing and revising initial order factum to update case law
citations; reviewing case law regarding same.

Sep-22-25 JenniferBieman Reviewing citations and researching case law for the insolvency

factum.

2.80

2.50

0.90
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1.50
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1,.70
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Sep-22-25 LauraCulleton Drafting affidavit of W. Parris, draft order and factum for request for
an extension of the stay period under the proposal proceedings;
reviewing email correspondence from M. De Lellis regarding revised
factum; meeting with L. Scott and A. Rintoul regarding factum
review, documents still to be prepared and next steps; reviewing
email correspondence from B. Muller to E. Williams regarding
searches; reviewing email correspondence from B. Muller to M. De
Lellis regarding missing security documents; reviewing and revising
draft factum for Initial Order; correspondence with L. Scott regarding
same; reviewing email correspondence from j. Beiman regarding note
up to cases cited in the draft factum for the Initial Order; reviewing
and revising draft sale and investment solicitation process and draft
sale and investment solicitation process order based on comments
from M. De Lellis; email correspondence with KSV regarding same;
reviewing and revising draft factum; email correspondence to KSV
KPMG, Wesley Parris and Chaitons with revised factum.

5ep-22-25 Michael De Lellis Reviewing correspondencei engaged in multiple correspondence and
conference calls with A. Gadia at KPMG; meefing with B. Muller to
discuss issues and to respond to related inquiries;
reviewing draft SISP and SISP Order, drafting revisions and
comments to same and drafting intemal reporting email regarding
same and next steps; discussing issues with L. Culleton and
responding to inquiries; reviewing a revised draft Factum, drafting
revisions and comments to same, and multiple intemal
correspondence regarding same and next steps.

Sep-22-25 CarolinJumaa Reviewing and summaizingtitle to the lands and instruments
registered on title.

Sep-22-25 Ben Muller Reviewing loan and security documents; emailingJ. Monteyne
regarding missinp; loan and security documents.

Sep-22-25 Andrew Rintoul Drafting notice of motion for stay extension; corresponding with L.
Scott and L. Culleton regarding same.

Sep-22-25 Lauren Scott Reviewing changes to draft affidavi! attending to correspondence;
reviewing and revising factum to address comments; discussing
strategy and file status with L. Culleton and A. Rintoul.

Sep-22-25 Marc Wasserman Engaged in discussions regarding various matters; attending catch up
call with M. De Lellis.

Sep-22-25 Corporate Searches Receiving instructions from B. Muller; preparing a corporate history
by Eugene L. chart for NORTHERN INNOVATIONS HOLDING CORP. and four
Williams predecessor corporations and reporling thereon.

Corporate Seardres Receiving instructions from B. Muller; preparing a corporate history
by Eugene L. chart for IOVATE HEALTH SCIENCES INTERNATIONAL INC. and
Williams seven predecessor corporations and reporting thereon.

8.40

5.50

2.00

2.40

4.20

2.L0

0.50

Sep-22-25
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Sep-23-25 LauraCulleton with D. to discuss researdr

reviewing and analyzing the loan and security documents

of the syndicate of lenders providcd by J. Montcync; meeting with B.

Muller to discuss loan and seorrity documents and personal proPefty
sccurity act rcgistrations; email correspondence with M' Poliak

revisions to draft factum; meeting with M. De Lellis ttr

fiscuss cr:t.lract and status of opinionottl
rewiewing the Indiana Code Title 25 Article

1. Chapter 7 Section 209; email correspondence to M. De Lellis and M.
Wasserman regarding same; reviewing email correspondence from H.

Daniels regarding email fromf reviewing email

correspondence between B. Muller and E. Williams.

Reviewing correspondence; corresponding with respect rol

Jr::;"rJir:ffi ll3"xfJi.',T.:'r:*:'#",-?"*nn*
Goldstein at KSV and M. Wasserman and L. Culleton regarding the

I .{greement and related issues; receiving status update

from S. Golden regarding upcoming US court matters and multiple
correspondence related to same; corresponding with A' Gadia at

KPMG; reviewing and considering US motion materials for urgent
emergency relief and corresponding regarding same; discussing

I *dI fienissues withl. Culleton.

Attending meeting with L. Culleton to discuss researdr'

Reviewing additional loan and security documentation received from

J. Monteyne; speaking with L. Culleton regarding security review.

5.40

3.70

0.30

2.50

0.30

3.90

1.90

2.40

Sep-23-25

Sep-23-25

Sep-23-25

Michacl Dc Lcllis

Davls Haugen

Ben Muller

Sep-23-25 Andrew Rintoul Reviewing revised stay extension factum.

Sep-23-25 Lauren Scott Drafting stay extension factum; reviewing precedents regarding

same; discussing same and other relief withJ. Code and L. Culleton.

Sep-23-25 Marc Wasserman Reviewing file correspondence; corresponding throughout the day

regarding various issues, stafus and next steps.

Sep-24-25 LauraCulleton Reviewing and analyzing draft KERP, SISP and DIP Loan riders;

reviewing and analyzing draft notice of motion for NOI stay

extension; reviewing and analyzing factum for NOI stay extension;

reviewing corporate profile reports for the CCAA applicants'

osler.com



Sep-24-25 Michael De Lellis Reviewing correspondence; corresponding with A. Gadia regarding
inventory issues; considering request rol *d
corresponding with KSV regarding s€rme; corresponding with L.
Culleton; participating in conference call with M. Wasserman;
participating in meeting with the Company and its Canadian and US
counsel and financial advisor to discussl issues and next steps;
participating in meeting with the Proposal Trustee, Osler and
Millbank to discuss US law issues relating to liens;

3.80

0.L0

considering litigation timing issues; corresponding with respect to

f issues.

Sep-24-25 Joshua Disenhouse Conducting brief review of security package.

Sep-24-25 Ben Muller Reviewing corporate, Bank Act, Insolvency, Executiory Litigation and
PPSA searches; drafting security opinion.

Sep-24-25 AndrewRintoul Drafting Notice of Motion for stay extension; reviewing draft affidavit
and order for same.

Sep-24-25 Lauren Scott Drafting factum rider discussing SISP approvaf attending to
correspondence regarding NOI stay extension materials.

Sep-24-25 Marc Wasserman Reviewing file correspondence; attending multiple calls regarding
chapter 15 and other matters.

Sep-24-25 Corporate Seardres Receiving instructions from B. Muller; conducting a Personal
by Eugene L. Property Security Act, Executions, Bank Act and Insolvency search
williams against NORTHERN INNOVATIONS HOLDING coRP. and three

additional names; arranging for a litigation seardr against same in
Oakville and reporting thereon.

Sep-24-25 Corporate Searches Receiving instructions from B. Muller; conducting a Personal
by Eugcnc L. Property Security Act, Executions, Bank Act and Insolvenry search
Williams against IOVATE HEALTI{ SCIENCES INTERNATIONAL INC. and

six additional names; arranging for a litigation search against same in
Oakville and reporting thereon.

Sep-25-25 JenniferBieman Receiving instructions from L. Scott about next steps on the Iovate
factum.

0.30

5.00

3.20

0.70

t.20
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5ep-25-25 LauraCulleton

Scp-25-2.5 Midnael De Lellis

Sep-25-25 Carolinlumaa

Sep-25-25 BenMuller Drafting security opinion.

Sep-25-25 AndrewRintoul

Sep-25-25 Lauren Scott

Meeting with M. De Lellis, L. Scott and A. Rintoul to discuss status of

CCAA initial or<ler materials, NOI stay extension materiuls,!

"ttdl issue zurd! contract and warehouse lien issue;

meeting with C. Burr, ]. Porepa, M. Wassermafl, M.De Lellis, N.

Goldstein and M. Tallab meeting wilh M' De Lellis, N. Coldstein and

M. Tallat to discuss NOI stay extension materials; reviewing
endorsement from M. Tallat regarding stay extensions; feviewing
Demand forReclamation of goods fto-I; reviewingemail

correspondence between M. De Lellis and H. Chaiton; drafting
timeline of key events and deadlines over the next several months;

reviewing email correspondence between B. Muller and E. Williams

regarding articles of incorporatiory meeting with L. Scott to discuss

revised NOI stay extension factum; reviewing, analyzing and revising

draft order, affidavit and factum for NOI stay extension; email

corrcspondence to M. De Lellis and M. Wasserman regarding same.

Reviewing corresponclence; considering issrres relating to thel
dispute and corresponding with respect to same; considering timing
issues, discussing same with KSV and assisting L. Culleton in
preparation of a draft timeline; participating in intemal meeting to

discuss drafting issues regarding the draft affidavit and factum for
the proposed NOI stay extension materials; responding to inquiries

from L. Culleton and L. Scotb corresponding with A. Rintoul
regarding affidavit issues; participating in meeting with I(SV Osler

and the Lenders' advisors; drafting outstanding issues list for KSV

consideration; participating in meeting with KSV anc{ Osler to disnrss

next steps; reviewing research from Company's US counsel relating

to US lien law and corresponding with respect to same; considering

NOI stay extension case law and corresponding regarding same;

corresponding with H. Chaiton at Chaitons; reviewing reclamation

demand received; corresponding with N. Goldstein at KSV;

corresponding with A. Gadia at KPMG.

Obtaining parcel registers and title instruments; reviewing and

summarizing registered instruments.

5.70

6.10

L.40

3.00

1.10

5.90

Attending meeting with L. Culleton and L. Scott regarding stay

extension materials; reviewing and considering draft materials for
same.

Drafting stay extension factum; reviewing case law regarding same;

discussing strategy and file updates withM. De Lellis, A. Rintoul, L.

Culleton, and |. Code.

Reviewing file correspondence; addressing! dispute and

timing issues with KSV; engaged in discussions regarding

affidavitfiactum for NOI stay extension; engaged on meetings with
KSV Osler, and Lenders'advisors.

1.40Sep-25-25 MarcWasserman
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Sep-25-25 Corporate Seardres Receiving instructions from B. Muller; conducting a corporate search
by Eugene L. againsq XIWANG IOVATE HOLDINGS COMPANY LIMITED;
Williams conducting a Personal Property Security Act, Executions, Bank Act

and Insolvency search against XIWANG IOVATE HOLDINGS
COMPANY LMITED and two additional names; arranging for a
litigation search against same in Oakville and reporting thereon.

Sep-26-25 LauraCulleton Email correspondence with S. Golden and M. De Lellis regarding
scheduling of Kenco motion; meeting with H. Chaiton and M. De
Lellis regarding stay extension materials and timeline of next steps;
reviewing, analyzing and revising draft stay extension affidavit
factum and order based on comments from M. De Lellis; email
correspondence to Chaitons and KSV regarding draft stay extension
materials; email correspondence to Chaitons and KSV regarding draft
preliminary timeline; email correspondence with A. Gadia regarding
stay extension materials, timeline and stay extension hearing on
October 3,2025.

Sep-26-25 Michael De Lellis Reviewing correspondence; participating in a meeting with H.
Chaiton at Chaitons and L. Culleton; corresponding with S. Golden;
reviewing draft notice of motiorg affidavit, order and factum, drafting
revisions and comments to same, discussing same with L. Culleton
and finalizing draft of same; reviewing draft timeline, drafting
revisions and comments to same and corresponding with L. Culleton
regarding samel consider NOI stay extension case law; participating
in a conference call with A. Gadia at KPMG providing a status
update to N. Goldstein at KSV and M. Wasserman.

Sep-26-25 joshua Disenhouse Attending to correspondence with C. ]umaa regarding real property
security review.

Sep-26-25 CarolinJumaa Reviewing security documents; reviewing title registrations; drafting
real property sections of security opinion in connection with
leasehold mortgage.

Sep-26-25 Ben Muller Revising security opinion; sending draft security opinion to real
estate to populate real estate portions.

Sep-26-25 Andrew Rintoul Attending to correspondence with L. Culleton and L. Scott regarding
stay extension motion materials.

Sep-26-25 Eugene L. Williams Receiving instructions from B. Muller; obtaning copies of the articles
for XIWANG IOVATE HOLDINGS COMPANY LIMITED compiling
and reporting thereon.

Reviewing security documents; reviewing title regishations; drafting
real property sections of security opinion in connection with
leasehold mortgage.

4.20

5.50

0.20
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0.80

4.00Sep-27-25 CarolinJumaa
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Sep-28-25 LauraCulleton

Sep-28-25 Michael De Lellis

Sep-28-25 Davis Haugen Conducting research regarding

Sep-29-25 ChristinaBrown

Reviewing email correspondence between D. Afroz, M. De Lellis and
H. Chaiton regarding draft stay extension materials and stay

extension date; reviewing email correspondence between M. De

Lellis, M. Tallat and N. Goldstein regarding cash flow forecast, stay

extension and draft report of the proposal trustee.

Reviewing correspondence; multiple correspondence with A. Gadia

regarding cash flow issues; corresponding with Chaitons regarding
l".gth of the stay extension and related timing considerations;

multiple correspondence with N.Goldstein and M. Tallat at KSV and

M. Wasserman regarding stay extension lcngth,Il
*dI issues.

0.50

1.30

6.50

0.30

5.70

Obtaining charter documents; email to E. Williams regarding certified
coPy.

Sep-29-25 LauraCulleton

Sep-29-25 Michael De Lellis

Reviewing email correspondence between B. Muller and C. ]umaa
regarding security opinion; reviewing and analyzing revised
affidavit, factum and draft order from D. Afroz; reviewing email
correspondence between M. De Lellis, W. Parris, H. Chaitoru D. Afuoz
and N. Goldstein regarding cash flow forecast and length of stay

extension; reviewing arrd urarlyzirg, cormnenls frr:m A. Gadia; email
correspondence with M. De Lellis; meeting wifr M. Wasserman artd-

M. De Lellis; telephone call wtth ]. Code; correspondence with L.

Scotg reviewing and analyzing report from M. Talla! telephone call
withM. Tallat.

Reviewing correspondence; considering fiming of US issues as per W.
Parris email; participating in conference call with M. Wasserman;

meeting with L. Culleton to discuss status of additional Possessory
lien research and draft KSV Report and related next steps;

corresponding with FTI regarding the draft Timeline; drafting
reporting email to FTI to respond to inquiries; participating in
conference call and correspondence with N. Goldstcin at KSV
participating in conference call with A. Gadia at KPMG; reviewing a
revised draft Affidavit, Order and Factum, drafting revisions and
comments to same, and discussing same with M. Wasserman and L.

Culleton; multiple correspondence with Chaitons regarding draft
motion materials and related issues; meeting with M. Wasserman and
L. Culleton to discuss strategic issues and next steps; reviewing
Arkansas case law summary regarding
corresponding with P. Shults at Shults Law regarding same and next

steps; drafting reporting email recommending next stePs to advance

the retum of certainf receivables.

Reviewing terms of licensing agreemeng drafting summary of
researdr regarding disclaimer of licensing agreements.

3.50

Sep-29-25 Davis Haugen
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Sep-29-25 Carolinlumaa Reviewing general security agreement and joinder agreement in
connection with security opinion; correspondence with B. Muller
regarding owned and leased real property.

Sep-29-25 AndrewRintoul Reviewing draft motion materials; attending to correspondence with
L. Culleton and L. Scott regarding same.

Sep-29-25 Lauren Scott Discussing issues regarding potential storage lien with L. Culleton;
reviewing and considering case law and legislation regarding same.

Sep-29-25 Marc Wasserman Reviewing file correspondence; considering U.S. timing issues

attending on meeting with M. De Lellis; engaged on call and
correspondence with N. Goldstein; reviewing various documents.

Sep-29-25 Eugene L. Williams Receiving instructions from B. Muller; ordering certified copies of the

articles for NORTHERN INNOVATIONS HOLDING CORP. and
IOVATE HEALTH SCIENCES INTERNATIONAL INC., compiling
and reporting thereon.

Sep-30-25 LauraCulleton with US counsel for the lenders
reviewing and

revising draft second report of the proposal trustee; email
correspondence to M. De Lellis regarding same; reviewing motion
record and factum from D. Atroz; email correspondence with M.
Tallat regarding service lis! revising service list; reviewing email
correspondence from D. Afroz regarding service list; revising service

list and sending a copy to M. Tallat for posting; correspondence and

meeting with L. Scott regarditgE research;

meeting with M. Wasserman regarding same; reviewing artalyztng
and revising draft second report of the proposal trustee based on
comments from M. De Lellis; email correspondence with M. De Lellis,

N. Goldstein and M. Tallat regarding inclusion of f and

I issue rn the second report and draft langugage to include in
the reporf rcvising draft second report; email correspondence to M.
Tallat regarding same.

Reviewing correspondence; participating in meeting with Osler, KSV

and Millbank to discuss possessory lien issues; corresponding with S.

Golden; participating in multiple conference calls and

correspondence with N. Goldstein at KSV; corresponding with A.

Gadia at KPMG; participating in a conference call and corresponding
with J. Porepa at FTI corresponding with S. Zweig at Bennett Jones;

reviewing a draft Proposal Trustee Report, drafting revisions and

comments to same, discussing same with L. Culleton and

corresponding to finalize draft of samei corresponding with counsel

aI correspunding with respect l"o subsequerrt revisions to

the draft Proposal Trustee Repor! considering cash flow forecast

issues and corresponding regarding same.

1.30

L.20

'1..40

5.00

't.70

4.60

6.00Sep-30-25 Michael De Lellis

Sep-30-25 Joshua Disenhouse Reviewing real property security and draft security opinion.

osler.com

2.00



Sep-30-25 Timothy Mitchell Reviewing relevant legislation and commentary; discussing storage
liens with L. Scott.

Sep-30-25 Andrew Rintoul Reviewing and considering motion materials for stay extension and
conversion to CCAA proceedings.

9ep-30-25 LaurcnScutl Discussing iuuues rugardir g wil.hL. Culleton;
discussing same with T. Mitchell reviewing and considering case law
and legislation regarding same.

Sep-30-25 Marc Wassennan Reviewing file correspondence; attending various calls.

0.80

0.90

1.90

2.20

TOTAL HOURS:

DESCRIPTION

ET(PENSE SUMMARY

402.80

AMOUNT

EXPENSES -TAXABLE

Or-line Database Services

Printing Costs

Copies of Documents

OnCorp Fees for Searches/Certificates/Filings

Other Searches

Title-Rel ated Searches-Toronto

7,629.00

130.50

72.00

752.05

1,735.50

145.50

TOTAT (CAD): 4A74.ss

osler.com



OSLER" HosK]N & HARCoURT LLP
1 First Canadian Place

PO BOXsO
Toronto ON M5X 188

CANADA
41.6.352.211L matn
4'1.6.852.6666 f acsimile

KSV Advisory Inc.
Bay Adelaide Cenfre
333 Bay Street

Suite L400

Toronto, ON MsH 2R2

CANADA

Attention:

ost-ER

Invoice Issued in Canadian Dollars
Invoice No.:
Date:
Payor ID:

13099524

November 25,2025
228776

Marc Wassenrran
(41,6) 862-4e08

MWasserman@Osler.com

GST/HSTNo.: 12L983217 RT0001

Contact:
Direct Dial:
E-mail:Noah Goldstein

Managing Director

For professional services rendered for CCAA Proceeding of Iovate (F#1272528)

OURFEE HEREIN

REIMBTIRSABLE EXPENSES

HST @ 13%

386,308.00

4,259.85

50,773.82

TOTAL (CAD): 441,341.67

Accounts are due and payable on dellvery, lntereet will accrue at the annual rate of '12% ftom the date that ls one nonth after

delivery until the date paid.

6D
We are committed to protecting thc enoironment. Please proaide your email aildress to @s@psler.com to receitte

imtoices anil reminiler statements electronically.

X
REMTTTANCEADvIcE

Canadian Dollars EFT and Wire Payments:

TD Canada Trust
751 3rd Sheet S.W.

Calgary, AJbe*a T2P 41KB

Transit No: 80629-0004

Account No; 5219373

SWIFT Code: TDOMCATTTOR

Please ptooiile iletails of EFTlwhe to palrnents@osler'corn-

itettizinginooice ntmbeils) being Paid. Email morcy

ttcnslet 8 u e not acc ePte il.

Cheoue Pavments:

Osler, Hoskin & Harcourt LLP
FINANCE&ACCOUNTING
(RECEIPTS)

l First Canadian Place
PO BOX 50

Toronto, Ontario MsX 188

Canada

Please rcturn rcmittance siloicc(s) with
cheque,

Amount 41,34I.67 CAD

Invoice No.:
Payor ID:

73099524
228n6

osler.com



NAME

PABJTNER

Mic.hael De Lellis
MarcWasserman

ASSOCIATB

Laura Culleton

CarolinJumaa

Ben Muller
Andrew Rintoul
Lauren Scott

PARAPROFESSIONAL

STUDENT

Jennifer Bieman

FEE SIIMMARY

HRS RATE

129.30

39.30

'1.,400

1,650

1"18.00

3.90

2.50

12.L0

42.50

0.s0

6.00

354.10

FEEDETAIL

DESCRIPTION

Reviewing email correspondence between S. Golden and M. De Lellis;
email correspondence to M. Tallat regarding Second Repor!
telephone call with M. Tallat regarding Second Repor! email
correspondence to W. Parris with Second Repor! email
correspondence with M. De Lellis, M. Tallat and N. Goldstein
regarding revisions to Second Report and updated cash flow forecasf
reviewing and analyzing KSV revisions and M. De Lellis revisions to
the Second Repor! email correspondence to M. Tallat with revised
Second Report to finabze; telephone call with M. Talla! adding N.
Goldstein signature to cash flow Forecas! finalizing second report for
service; serving Second Report on the service list.

780

875

810

780

730

325

390

FEES

L81,020.00

64,U5.00

92,040.00

3,412.50

2,025.00

9,438.00

3L,025.00

'1,62.50

2,340.00

TOTAT FEES (CAD):

DATE NAME

Oct-01-25 LauraCulleton

386/308.00

HRS

3.20

osler.com



Oct-01-25 Michael De Lellis

Oct-01-25 CarolinJumaa

Oct-01-25 MarcWasserman

counsel to S. Golden and M. Wasserman to
issues and next steps; responding to inquiries from S.

Reviewing correspondence; reviewing revised draft proposal trustee's
second report, drafting revisions and comments to same and multiple
correspondence with to finalize same; participating in meeting with
counsel to multiple contract manufacturers to provide status update
and discuss critical supplier issues; drafting reporting email to KSV
regarding concerns of contract manufacfurers and next steps;
participating in a with S. Golden and M. Wasserman to
discussf and issues and next steps; participating in a

5.30

1,.90

2.30

1.s0

5.80

meeting with
discust!
Golden regarding preparation of US court materials; receiving and
considering status update from Millbank regardingl
I and corresponding regarding same; 

"otrespot 
ding-with

W. Parris.

Drafting real property sections of security opinion in connection with
leasehold mortgage; attending meeting with J. Disenhouse regarding
revisions to securify opinion.

Reviewing various documents; attending call with counsel for
suppliers; engaged in intemal discussions regarding! and

I aftending catt with KSV.

Oct-02-25 LauraCulleton Email correspondence with B. Muller and C. Jumaa regarding use of
Oakville head office and lease agreement, amendments and
extensions; revising service list to include N. Levine; uploading
Second Report to Caselines; email correspondence with T. Scott

regarding affidavit of service; revising affidavit of service; meeting
with M. De Lellis, P. Shults, S.

discuss

correspondence to Toronto Filing Office.

Oct-02-25 Michael De Lellis correspondence; corresponding with Lenders' counsel
regarding issues; reviewing materierls in preparation for
rrreeling wiflr counsel; colrespondi-ng with S. Gulden
regarding issues and I issues and related next steps;

for Lenders

counsel; drafting reporting email to KSV regarding status of
issues; reviewing materials in preparation for upcoming court
hearing; corresponding with A. Gadia at KPMG; corresponding with
M. Tallat regarding Cash Flow Forecast inquiries; reviewing new US

motion materials filed corresponding with W. Parris;

corresponding with counsel.

Oct-02-25 CarolinJumaa Correspondence with B. Muller regarding leased real property and
lease agreement; reviewing registered notice of lease in connection
with lease terms.

Oct-02-25 Kevin MacEachern Communicating with T. Scott and providing email addresses for both
Commercial and Bankruptry Courts.

0.s0

0.50

osler.com



Oct-02-25 Ben Muller

Oct-02-25 MarcWasserman

Oct-03-25 LauraCulleton

Oct-03-25 Midrael De Lellis

Oct-03-25 MarcWasserman

Reviewing C. Jumaa's comments on real estate portion of security
opinion; emails to and from C. Jumaa regarding same.

Reviewing file correspondence; corresponding rcgardingl
issues; reviewing materials; corresponding with KSV regarding
various issues; meeting *irhl counsel.

Email correspondence to D. Afroz requesting lease documents for
security opinion; appearing for and attending at hearing before

]ustice Conway to obtain a stay extension; reviewing and analyzing
draft supplemental brief regarding full foreign recognition hearing;

reviewing and analyzlng dfaft fecognltlon ordefi fevlewlng emall
correspondence between W. Parris, S Golden, N. Goldstefur, M. De

Lellis regarding call to discuss supplementary materials; reviewing
email correspondence from M. Tallat regarding letter to Robinson

Pharma,Inc.; reviewing endorsement and signed order of Justice
Conway.

Reviewing correspondence; meeting with L. Culleton to discuss

various issues; reviewing materials in preparation for Court
attendance and corresponding with M. Tallat regarding same;

corresponding with S. Golden regarding the draft US Supplemental
Brief and the draft rider for a proposed Memo relating tol
attending Court hearing and providing status update regarding same;

reviewing draft US supplemental bricf and draft form of US Order
and curresponding with S. Golden regarding same; participating fur

meeting with M. Liu, W. Parris and S. Golden; multiple
correspondence with N. Goldstein and M. Wasserman regarding
various issues; corresponding with L. William at TGF, counsel to
Kencoi participating in meeting with Kenco and its counsel, W. Parris

and KSV and Osler; participating in meeting with KSV Osler and the
Lender's legal and financial advisors; corresponding with N. Levine
at Cassels; corresponding with Lenders' advisors to provide a status
update; reviewing court endorsement.

Reviewing file correspondence; reviewing materials in preparation
for Courf corresponding regarding draft US Supplemental Brief and

the draft rider for a proposed Memo relating tol attending
Court hearing; participating in meeting with KSV Osler and the

Lender's legal and financial advisors; corresponding regarding status
update.

0.50

2.50

1.50

5.80

3.10

osler.com



Oct-06-25 LauraCulleton Reviewing email correspondence between M. De Lellis and S. Golden
regarding draft recognition order and sending same tof
counsel; reviewing email correspondence from S. Golden to C. Burr

regarding and

Parris
steps;

3.70

6.10

1.90

3.80

and f. Monteyne; reviewing email correspondence between M. Tallat

stay of proceedings; email correspondence with D. Afroz regarding
lease documents; email correspondence to B. Muller, C. ]umaa and f.
Disenhouse regarding lease documents; meeting with N. Levine, M.
Tallat, M. De Lellis, S. Menz, A. Smith and C. meeting with M.

De Lellis to discuss draft letter to revising draft
letter email correspondence to W. Parris, H.

Chaiton, D. Afuoz, M. Tallat and N. Goldstein regarding draft letter to
reviewing email correspondence from N

Goldstein, W. Parris and H. Chaiton regarding letter to
cases cited in memorandum

Oct-06-25 Michael De Lellis Reviewing correspondence; corresponding with S. Golden with
respect to the draft Supplemental Brief and Order and comments

thereto, and with to and issues;

and M. De Lellis
drafting letter to

corresponding with
and KSV regarding

draft letter to

status

reviewing draft letter to a supplier, drafting revisions and comments

to same, discussing same with L. Culleton and corresponding
regarding same; participating in a meeting with KSV Osler and the

Lenders' advisors to discussl issues and next steps;

corresponding with M. w"rr-urlnurl and W. Parris with respect to!
corresponding o"ithl counsel; reviewing draft US declaration,

drafting comments thereto and corresponding with S. Golden with
respect to same; participating in a meeting with certain suppliers and

their counsel, N. Levine at Cassels, and KSV; participating in a

conference call with N. Goldstein at KSV.

Oct-06-25 MarcWasserman

Oct-07-25 Laura Culleton N cases, newsletters and articles regardingf
fromD. Haugen;

a, meeting with M. De Lellis, M. Tallat and C. Lloyd to
discuss conversations with to date; meeting

with M. De Lellis, M. Tallat and to discuss

release of product and payment terms going forward; meeting with
M. Tallat and M. De Lellis to discuss call.

Reviewing file correspondence; engaged on common interest

discussions; engaged in discussions regardittgl u"dl

osler.com



Oct-07-25 Michael De Lellis

Oct-08-25 LauraCulleton

Oct-08-25 Michael De Lellis

Oct-08-25 CarolinJumaa

Reviewing correspondence; corresponding with S.Golden regarding
finalization of US Supplemental Brief materials, including the De

Lloy4 M. 'l'allat at KSV and L. Culleton regarding
and next steps; participating in meeting with Osler, KSV andI
Preparing for and attending at meeting with KSV Iovate and Iovate's
Malaysian counsel to discuss NOI Proceedings and information to be
included in defamation claim and injunction; reviewing email
correspondence from N. Goldstein regarding Kenco settlemen!
reviewing Settlement Agreement between Kenco and Iovate USA;
meeting with M. De Lellis regarding Kenco settlemen! drafting
Kenco settlement approval order; drafting third report of the proposal
trustee; reviewing email correspondence between A. De Pinto and
Commercial List Office regarding scheduling of settlement approval
hearing and CCAA conversionhearing; email correspondence with
M. Tallat regarding service lisf reviewing email correspondence from
A. Short and L. Au; email with M. Tallat regarding
draft correspondence to drafting email
corrcspondcncc to to be sent from KSV; email

3.10

5.70

4.50

0.80

correspondence with M. De Lellis regarding draft correspondence to

I email correspondence to M. Tallat with draft
correspondence; reviewing email correspondence from! to

I regarding I outstanding b alancef,wiewing
email correspondence from the Commercial List Office confirming
October 31 hearing date for the CCAA conversion hearing.

Reviewing correspondence; participating in a conference call with M.
Wasserman to discuss Kenco settlement issues and related court
timin& reviewing Kenco settlement materials and corresponding
internally regarding same; corresponding with A. Gadia at KPMG;
participating in an intemal meeting to coordinate the preparation of
materials related to seeking approval of the Kenco settlement and
related next steps; corresponding with H. Chaiton and D. Ahoz at
Chaitons regarding the Kenco settlement and related court issues;
responding to inquiries from J. Porepa at FTI corresponding with W.
Parris; receiving status update regarding litigation being commenced
in Malaysia; considering supplier issues and reviewing and
commenting on draft supplier response prepared by L. Culleton;
corresponding with respect to upcoming court dates.

Reviewing lease agreement and all subsequent amendments in
connection with security opinion; correspondence with B. Muller
regarding draft security opinion.

Attending meeting with M. De Lellis, L. Culleton and L. Scott
regarding materials for settlement approval motion; drafting affidavit
and notice of motion for same.

Oct-08-25 AndrewRintoul

osler.com
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Oct-08-25 Marc Wasserman Corresponding with KSV regarding status and next steps.

Oct-08-25 Lauren Scott

Oct-09-25 LauraCulleton

Oct-09-25 Michael De Lellis

Oct-09-25 Carolinlumaa

Preparing for and attending meeting with M. De Lellis, A. Rintoul,
and L. Culleton regarding settlement approval; discussing settlement
approval factum withJ. Code; reviewing precedents regarding same.

Porepa regarding cash flow forecast and next
hearing dates; meeting with M. Tallat to discuss surrunary to prepare
for Malaysian counsel regarding revising
draft Third Report of the Proposal Trustee; reviewing dr#t affidavit
of W. Parris in support of approving the Kenco settlement agreemen!
researching precedent factums, orders and motion materials for
settlement approval motion; email correspondence to M. De Lellis
with draft Order for the Kenco settlemen! meeting with M. De Lellis
to discuss draft Order for the Kenco settlemen! revising draft Order
for the Kenco settlemen! email correspondence to N. Goldstein and
M. Tallat regarding motion to approve the Kenco settlemen! email
correspondence to L. Scott and A. Rintoul regarding same; reviewing
comments on draft affidavit from KSV; revising affidavit based on
comments from KSV; email correspondence to Chaitons and W.
Parris with draft affidavit and order for Kenco settlement motion.

Reviewing correspondence; participating in a conference call with
Lenders' advisors to provide a stafus update and to respond to
inquiries; participating in a conference call with L. Culleton to discuss

release provisions in the draft form of Kenco Order; participating in a
conference call with W. Parris to discussl issues; meeting with
M. Wasserman to discuss strategic issues and timing of next steps;

corresponding with N. Goldstein at KSV; corresponding with respect
to rcsolution of supplier iseue; reviewing a draft affidavit, dra-fting
revisions and comments to same and multiple correspondence and

discussions with A. Rintoul and L. Culleton regarding finalization of
draft of same; reviewingdraft order, drafting revisions and comments
to same and multiple correspondence and discussions with L.
Culleton regarding finalization of draft of same; discussing factum
drafting issues with L. Scott and corresponding regarding same;

reviewing KSV comments to draft Affidavit and Order and
corresponding regarding same.

Reviewing and revising draft security opinion; correspondence with
B. Muller regarding draft security opinion.

Attending meetings with M. De Lellis, L. Culleton and L. Scott

regarding materials for settlement approval motion; drafting affidavit
and notice of motion for same.

0.80

0.80

9.20

6.20

il:l';#iltrffi 'l;l1T;"0?;T*r.**"^,;'l:"ff ':rromsGS

meeting with M. Tallat, M. WassermarL M. De Lellis, C. Burr andJ.

0.70

6.20Oct-09-25 AndrewRintoul
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Oct-09-25 Lauren Scott

Oct-09-25

Oct-10-25 Michael De Lellis

Oct-1"0-25 AndrewRintoul

Reviewing and commenting on draft affidavi! discussing issues

regarding settlement approval with L. Culleton and A. Rintoul
discussing same with M. De Lellis.

and
law

settlement

revising draft Third Report based on updates to the affidavig email
correspondence to M. De Lellis regarding same; telephone call with
D. Afroz; email correspondence to M. De Lellis regarding same;

receipt and review of revisions to draft order from D. Afuoz;

reviewing correspondence between D. Afroz, M. De Lellis and H.
Chaiton regarding draft affidavit and Order; reviewing comments

from Chaitons on draft affidavit and revising affidavit regarding
Kenco settlemen! email correspondence to L. Williams regarding
draft affidavit and Order for Kenco settlemen! reviewing email
correspondence from L. Williams and M. De Lellis regarding
comments from L. Williams on draft affidavit and Order for Kenco

settlemen! revising draft affidavit and Order for Kenco settlemen!
email correspondence to L. Williams with revised versions for Kenco

to review; email correspondence to Chaitons, KSV and W. Parris
regarding revisions to draft affidavit and Order on Kenco settlement
from L. Williams.

Reviewing correspondence; corresponding with S. Golden with
respect to the Kenco materials and the upcoming Chapter L5

recognition motion; corresponding with N. Goldsteiru multiple
correspondence with Chaitons with respect to the finalization of the
Kenco motion materials; multiple intemal correspondence with
respect to issues related to the finalization of the Kenco motion
materials; corresponding with L. Culleton with respect to the draft
Notice of Motion; multiple correspondence with Kenco's counsel
regarding comments to the draft materials and next steps;

corresponding with L. Culleton regarding next steps to finalize
materials.

Drafting notice of appea! corresponding with L. Culleton and L. Scott
regarding same.

Drafting factum; reviewing draft affidavi! discussing issues

regarding upcoming settlement approval motion with L. Culleton
and A. Rintoul.

1.50

Marc Wasserman Corresponding intemally regarding status and next steps; and
corrcsponding regarding agreemenf attending call with KSV.

Oct-10-25 LauraCulleton Email correspondence with M. De Lellis regarding Notice of Motion
for Kenco settlemen! email correspondence to D. Afroz and V. Kodr
regarding draft Notice of Motion for Kenco settlemen! researdring

1.50

8.30

4.90

1.90

orders; researching case

Oct-10-25 Lauren Scott

osler.com
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Oct-1L-25 LauraCulleton

Oct-1l-25 Michael De Lellis

Oct-12-25 LauraCulleton

Oct-12-25 Lauren Scott

Oct-13-25 LauraCulleton

Oct-13-25 Lauren Scott

Oct-L3-25

Reviewing notice of motion drafted by A. Rintoul; reviewing email
correspondence from L. Williams and M. De Lellis regarding
revisions to affidavit and draft order; revising draft order; email
correspondence to KSV Chaitons and W. Parris with revised draft
order to reflect further comment from L. Williams; reviewing email
correspondence from D. Afroz regarding notice of motion and
factum; email correspondence with M. De Lellis regarding same; e-

mail correspondence to D. Afroz regarding notice of motion; email
correspondence to L. Scott and A. Rintoul regarding revised draft
order and affidavit.

Reviewing correspondence; considering additional comments to the

draft motion materials and commenting on same; corresponding with
Kenco's counsel; corresponding with L. Culleton and responding to
inquiries regarding next steps; corresponding with Chaitons.

Reviewing email correspondence from D. Afroz regarding service of
factum on L. Williams; reviewing service email of D. Afroz serving
motion record on service list.

Drafting settlement approval facfum; reviewing and considering case

law and precedents regarding same.

Correspondence with L. Scott regarding precedent orders and draft of
factum; email correspondence to L. Scott and A. Rintoul regarding

motion record served on the service list.

Drafting settlement approval factum; reviewing and considering case

law and precedents regarding same.

2.20

1..50

0.20

2.30

0.30

3.00

2.00

6.10

Marc Wasserman Reviewing file correspondence; engaged on call with client and KSV

to discuss status and next stePs.

Oct-'1,4-25 LauraCulleton Revising service list to include title of proceedings and L. Williams as

counsel for Kenco; reviewing and noting up draft factum for approval

of Kenco settlemen! meeting with L. Scott to discuss draft factum;

email correspondence to B. Muller regarding revised security opinion
from C. Jumaa; reviewing comments from M. De Lellis on draft Third
Repor! revising draft Third Repor$ email correspondence to KSV

with draft Third Report for review and commen! reviewing
comments and revisions to Third Report from KSV; reviewing revised

factum for approval of Kenco settlement agreemen! email
correspondence to Chaitons, KSV and W. Parris with draft Factum

for Kenco settlement approval motion; email correspondence to KSV

regarding draft sale and investrnent solicitation process; email

correspondence with M. De Lellis to sdredule meeting to discuss

CCAA conversion motion materials.

osler.com



Oct-'1.4-25 Michael De Lellis Reviewing correspondence; reviewing the draft factum, drafting
revisions and comments to same and corresponding with L. Scott
regarding same; reviewing the draft Third Report of the Proposal
Trustee, drafting revisions and comments to same, and meeting with
L. Culleton to discuss and finalize draft of same; reviewing and
commenting on additional comments to the dra-ft Third Report from
N. Goldstein at KSV; discussing the draft SISP with L. Culleton and
discussing next steps.

Oct-14-25 Ben Muller Finalizing draft lovate security opinion; compiling appendices;
circulating draft security opinion to M. De Lellis for review.

Oct-'1.4-25 AndrewRintoul Attending to correspondence regarding settlement approval motion
materials.

Oct-1.4-2 Lauren Scott Drafting settlement approval factum; discussing same with L.
Culleton; revising same to implement comments.

Oct-LA-2 Marc Wasserman Reviewing file correspondence; reviewing various documents;
corresponding throughout the day regarding various matters.

Oct-L5-25 LauraCulleton Reviewing Orgain Canadian motion record and Orgain limited notice
objection in the United States; reviewing email correspondence from
D. Afroz serving facfum; reviewing email correspondence from S.

Golden regarding limited notice objection; meeting with M. De Lellis,
S. Golderu M. Wasserman and N. Goldstein to discuss filings; revising
Third Report of the Proposal Trustee; reviewing email
correspondence from S. Golden regarding Orgain's filings in the
United States and Canada; correspondence with L. Scott regarding
sealing order in relation to KERP relief.

Oct-15-25 Michael De Lellis Reviewing correspondence; participatirg ir a meeting with L.
Culleton and L. Scott to discuss draft CCAA materials and comments
to same, as well as next steps; meeting with L. Culleton to discuss
additional comments to the revised draft Third Report of the Proposal
Trustee and assisting to finalize same for service; reviewing the
Orgain Canadian Motion Materials served today, considering same

and multiple correspondence with KSV Osler and Company counsel
regarding same; reviewing the Orgain U.S. Motion Materials served
today, considering same and multiple correspondence with KSV,
Osler and Company counsel regarding same; participating in meeting
with N. Goldstein at KSV S. Golden, company's US counsel, and L.

Culleton to discuss Orgain matters relating to the motion materials
served today in Canada and the U.S.; responding to inquiries from S.

Golden; corresponding with Canadian counsel to Orgain; multiple
correspondence with N. Goldstein; participating in a conference call
with M. Wasserman to discussl issues and next steps.

Preparing for and attending meeting with M. De Lellis and L.
Culleton to discuss status of materials for CCAA conversion; drafting
facfum rider for issues regarding same.

1.50

0.50

1.80

7.60

5.20

3.50

6.50

Oct-15-25 Lauren Scott

osler.com

1.60



Oct-L5-25 Marc Wasserman Reviewing file correspondence; reviewing third report of the proposal
trustee; corresponding with KSV.

Oct-16-25 LauraCulleton Email correspondence with M. Talla$ email correspondence with S.

Golden to schedule a meeting to discuss foreign recognition relief to
be included in CCAA Lritial Order; email correspondence to T. Scott

regarding revisions to affidavit of service; email correspondence to R.

Kashyap with the final Word version of the Third Repor! meeting
with M. De Lellis, M. Wasserman, N. Goldstein, C. Burr and J. Porepa

to discuss draft sale and investment solicitation process and Orgain
motion; email correspondence to D. Afroz regarding zoom hearing
details and Case Centre access of Kenko's Canadian counsel; revising
summary of proceedings to be delivered to Malaysian counsel;

reviewing email correspondence from the Commercial List Office to
revise the hearing time; meeting with S. Golden to discuss foreign
recognition relief to be included in hritial Order; meeting with M. De

Lellis to review and revise draft SISP; revising draft SISP; email
correspondence to C. Burr and J. Porepa with draft SISP; email
correspondence to H. Chaiton and D. Afuoz with draft SISP;

reviewing draft letter from S. Golden; reviewing draft aide memoire
from D. Afroz; email correspondence with M. De Lellis regarding
Case Centre citations; uploading Second Report to October 17,2025

bundle on Case Centre.

Oct-'1.6-25 Michael De Lellis Reviewing correspondence; participating in meeting with the

Lenders'financial and advisors, KSV and Osler; commenting on
draft email relating to and corresponding
with L. Culleton regarding same; participating in a meeting with M.
Wasserman and counsel t l participating in a conference call
with company cotrnsel and-Ksv to discussl issues and next
steps; participating in a meeting with KSV and the Lenders' financial
and legal advisors to discussl issues and next steps;

participating in meeting with L. Culleton to discuss SISP revlslons
and related next stcps; participating in conference call with US

Company counsef participating in conference calls and
with N. Goldstein at KSV;

counsel and corresponding separately with Lenders' counsel and

Company and its counsel regarding salne; corresponding with

I counse| reviewing letter from US Company counse|
reviewing Company Aide Memoire; participating in conference calls

and correspondence with H. Chaiton and D. Afroz from Chaitons;

corresponding with N. Levine at Cassels; reviewing motion materials

from all parties in preparation for upcoming Court hearing; drafting
submissions for Court.

1.50

7.60

7.90

Oct-L6-25 Lauren Scott Drafting rider for CCAA conversion factum.

osler.com

0.20



Oct-15-25 MarcWasserman

Oct-17-25 LauraCulleton

Oct-L7-25 Michael De Lellis

Oct-17-25 MarcWasserman

Oct-L9-25 LauraCulleton

Reviewing file correspondence; attending meeting with legal
advisors, KSV and Osler; engaged in internal meeting with M. De

HH.H,"::ffi ::[;i:"J*'":1THil,?:H$Iffffi "
meeting with KSV and the Lenders' financial and legal advisors;
participating in conference call witfi US Company counsel.

Reviewing email cotrespondence between M. De Lellis and M.
Wasserman regarding submissions for hearing; reviewing aide
memoire of Orgain; reviewing email correspondence from H,
Chaitoru C. Burr, W. Parris, M. De Lellis and S. Golden regarding
consent scheduling of case conference and I'rovisional Relief Order;
reviewing letter of B. Morgan; reviewing comments from S. Golden
on B. Morgan letter; email correspondence to H. Chaiton regarding
draft affidavit for CCAA hitial Order; appearing for and attending at
hearing before ]ustice Black; meeting with H. Chaitorv D. Afroz, C.

Burr, N. Goldstein and M. De Lellis regarding hearing; email
correspondence to L. Waltenbury regarding signed Order of ]ustice
Black.

Reviewing correspondence; reviewing Aide Memoire and Letter on
U.S. law each filedby Orgain's counsel and multiple correspondence
and conference calls to disr:rss same; drafting additional nrhmissions
in preparation for upcoming Court hearing; participating in
conference call with Cdmpany counsel, KSV Lender's counsel and
Osler to discuss issues in preparation for upcoming Court hearing;
participating in upcoming Court hearing; participating in debrief
meeting; participating in conference call with M. Wasserman to
discuss various issues; participating in conference call with N. Levine
at Cassels to discuss supplier issues; drafting reporting email to the
Proposal Trustee regarding potential supplier issues; corresponding
with N. Goldstein at KSV and responding to inquiries; participating
in conference call with S. Golden at Pachulski.

Reviewing file correspondence; reviewing various documents and
attending conference calls; engaged on discussions regarding issues

in preparation for upcoming Court hearing; attending Court hearing;
attending debrief meeting; engaged in intemal meeting with M. De
Lellis.

Correspondence to L. Scott and A. Rintoul with revised affidavit for
CCAA Initial Order; email correspondence with M. De Lellis
regarding revised affidavit.

3.10

3.10

6.LO

3.20

0.20

Oct-20-25 Jennifer Bieman Reviewing revisions and notes on cases cited in the factum.

osler.com
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Oct-20-25 LauraCulleton Reviewing email correspondence from M. Tallat regardi"gl
post-supply agreemen! reviewing email correspondence between L.

Scott and J. Beiman regarding CCAA conversion factum; telephone

call with L. Waltenbury; email correspondence to M. De Lellis, M.
Wasserman, H. Chaiton and D. Aftoz regarding call with L.

Waltenbury; reviewing endorsement of Justice Black and signed

Order of Justice Black regarding Kenco settlement approval and

Orgain case conference; reviewing draft consent to ac! reviewing
email correspondence from M. De Lellis to C. Burr and ]. Porepa

regarding draft affidavit for CCAA conversion motion; reviewing and
revising draft CCAA conversion motion affidavit; reviewing
comments from M. De Lellis on draft CCAA conversion motion
affidavit and adding same to revised version; meeting with A. Rintoul
to discuss and revise draft CCAA conversion motion affidavi! email
correspondence with M. De Lellis regarding summary of proceedings

to deliver to Malaysian counsel; email correspondence,oI.

Oct-20-25 Michael De Lellis Reviewing correspondence; reviewing revised draft CCAA afhdavit,
drafting revisions and comments to same and multiple
correspondence relating to same; reviewing draft memo for
Malaysian counsel, commenting on same and corresponding with L.

Culleton regarding same and next steps; corresponding with KSV

regarding supplier issue; corresponding with S. Golden regarding the
Kenco payment and next steps in the US process; corresponding with
the Lenders' advisors; reviewing Court endorsement regarding
Orgain issue and multiple correspondence regarding same.

Oct-20-25 AndrewRintoul Reviewing draft CCAA affidavi! corresponding and meeting with L.

Culleton regarding same.

Oct-20-25 Lauren Scott Reviewing draft affidavif attending to correspondence.

Oct-2'1,-25 JenniferBieman Receiving instructions from L. Scott about noting up a factum for the

CCAA proceedings.

Oct-21-25 fennifer Bieman Reviewing and noting up factum cases for lovate CCAA proceedings.

Oct-21.,-25 LauraCulleton Email correspondence *i t I regarding summary of
proceedings to provide Malaysian counsel; reviewing email

correspondence between L. Scott and M. De Lellis regarding draft
CCAA conversion factum; telephone call with D. Afroz; email

correspondence to N. Goldstein regarding draft affidavit of W' Parris

for CCAA conversion motion; reviewing email correspondence from
W. Parris regarding proposed key employee retention plan and

lender response to same; reviewing 2025 corporate bonus Program;
correspondence with L. Scott and draft factum for CCAA conversion

motion; reviewing email correspondence from M. Tallat and N'
Goldstein regardingf reviewing and revising draft CCAA
initial order.

5.40

4.1.0

1..90

0.40

0.50

1.30

3.50
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Oct-21,-25 LaurenScott

Oct-22-25 ]ennifer Bieman Reviewing cases cited in the factum.

Qct-22-25 l-.aura Culleton

Oct-21-25 Michael De Lellis

Oct-22-25 Midrael De Lellis

Reviewing correspondence; corresponding with L. Culleton with
respect to the Malaysian memo and the status of the draft affidavig
reviewing and considering KERP information provided by the W.
Parris and discussing same with M. Wasserman; participating in a
conference call and multiple correspondence with N. Goldstein at
KSV with respect to draft affidavit issues, KERP issues and supplier
issues; responding to inquiries from L. Culleton; corresponding with
L. Scott regarding a draft factum; corresponding with N. Levine at
Cassels; with S. Golden regarding the

and the upcoming U.S. hearing.

Drafting CCAA conversion factum; discussing case law review with J.

Bieman regarding same; attending to correspondence.

Rewising draft CCAA initjal order hased on revised affidavit of W.
Parris for CCAA conversion motion; reviewing email correspondence
befween L. Waltenbury and N. Goldstein; reviewing email
correspondence from S. Golden regarding foreign recognition
hearing; reviewing supplementary foreign recognition motion
materials; reviewing email correspondence from L. Christodoulou to
the service lisg reviewing email correspondence from N. Goldstein
regarding non-disclosure agreemen! meeting with M. De Lellis to
discuss non-disclosure precedents; drafting non-disclosure
agreemenf email correspondence with M. Wasserman and M. De
Lellis regarding non-disclosure agreemenf reviewing email
correspondence between Commercial List Office and Chaitons LLP;
reviewing revised supplemental Chapter 15 materials; reviewing
email correspondence between H. Chaiton and S. Golden; email
correspondence to M. De Lellis with revised draft CCAA Lritial
Order.

Reviewing correspondence; multiple correspondence with S. Golden
at Pachulski to discuss the status of the objection deadling the
upcoming US process and next steps; meeting with L. Culleton
regarding preparation of a draft NDA and responding to inquiries
regarding same; multiple correspondence and conference calls with
N. Goldstein at KSV; reviewing draft US Reply Brief, draft US Judicial
Notice and draft US Declaration, drafting revisions and comments to
same and corresponding with respect to same; corresponding with
Company counsel regarding additional court time needed in
November to address SISP issues and facilitating securing date;
reviewing draft NDA, drafting revisions and comments to same and
corresponding with L. Culleton regarding steps to finalize draft of
same; corresponding with counsel to a supplier.

Corresponding with L, Culleton regarding preparation of a draft
NDA and responding to inquiries regarding same; multiple
correspondence and conference calls with N. Goldstein at KSV.

1.40

0.40

6.50

2.90

5.20

Oct-22-25 MarcWasserman

osler.com
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Oct-23-25 LauraCulleton

Oct-23-25 Midrael De Lellis

Oct-2425 LauraCulleton

Oct-23-25 Lauren Scott Reviewing comments on draft affidavit.

Oct-23-25 MarcWasserman

Reviewing and revising confidentiality non-disclosure and non-use
agreemen! email correspondence to N. Goldstein; reviewing email
correspondence from commercial list office regarding sale process

approval hearing date; sending Outlook calendar invitation for sale
process approval hearing.

Reviewing correspondence; corresponding with Lender advisors;
reviewing revised form of NDA finalizing comments to same and
corresponding with L. Culleton regarding same; multiple
correspondence and conference calls with N. Goldstein at KSV;
participating in meeting with M. Wasserman; participating in
conference call with S. Golden at Pachulski and M. Wasserman;
reviewing draft affidavit comments and corresponding regarding
same; responding to inquiries from D. Aftoz atChaitons;
corresponding with M. Tallat at KSV; responding to inquiries from L.
Culleton and discussing next steps.

Reviewing file correspondence; engaged on call with KSV and
Blakes; engaged on meeting with M. De Lellis to discuss status and
next steps; reviewing NDA.

Email correspondence to N. Goldstein and M. Tallat regarding
Director's Charge; reviewing and revising draft Affidavit of W. Parris;
email correspondence with M. De Lellis regarding same; revising
additional revisions from M. De Lellis and adding M. De Lellis'
comments to draft affidavif email correspondence to H. ChaitorU D.
Afroz, V. Kodr and W. Parris with revised Affidavi! reviewing
comments from M. De Lellis on draft Order and revising draft Order;
email correspondence with D. Afroz regarding comments on
Affidavit from C. Burr; email correspondence to N. Goldstein and M.
Tallat with revised
Lellis and D. Afroz

draft Order; email with M. De

1,.20

3.50

0.20

2.10

2.90
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Oct-24-25 Michael De Lellis

Oct-24-25 Lauren Scott Drafting CCAA initial order factum.

Reviewing correspondence; reviewing multiple sets of draft affidavit
comments, drafting revisions and comments to same and
corresponding with L. Culleton regarding same; reviewing draft
CCAA Order, drafting revisions and comments to same and
corrcsponding with L. Cullcton regarding same; multiple
correspondence with N. Goldstein at I(SV regarding CCAA affidavit
comments, draft CCAA Initial Order, draft SISP and related issuesl

corresponding with N. Lcvine at Cassels regarding supplier issues;

responding to inquiries from L. Culleton regarding next steps;

corresponding with Company counsel regarding draft motion
materials; corresponding with C. Burr at Blakes with respect to
Lender Affidavit commentsi corrcsponding with rcspcct to thc
upcoming US hearing; reviewing updated information regarding a

potential KERP program and corresponding regarding same;

corresponding with N. Goldstein at KSV; reviewing Lender
comments to draft affidavit and corresponding with Company
counsel regarding same; revicwing Lender support materials filed in
the US hearing; reviewing an updated directoy's charge calculation
and curresponding regarding sarne,

Email correspondence to N. Goldstein and M. Tallat regarding draft
order; reviewing email correspondence between I. Crystaf N.
Goldstein and M. Tallat regarding Director's Charge; reviewing and

revising draft CCAA lritial Order; email correspondence to M. Dc
Lellis regarding same; email correspondence to H. OlaitoryD. Afuoz,

M. Poliak, V. Kodr and W. Parris with draft order; drafting outline for
pre-filing and fourth report of the proposed Monitor and Proposal

Trustee.

Reviewing correspondence; reviewing W. Parris comments to the
draft aJfidavig corresponding with L. Culleton regarding draft Order
comments; corresponding with Company counsel with respect to the
draft Affidavit and exhibits thereto; reviewing Order comments and

corresponding with respect to same; corresponding with L. Culleton
with respect to next steps and responding to inquiries; reviewing
director charge calculation and related correspondence.

5.50

3.30

2.10

1.50

4.60

Oct-25-25 LauraCulleton

Oct-25-25 Michael De Lellis

Oct-25-25 Lauren Scott Drafting CCAA initial order factum.
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Oct-26-25 LauraCulleton

Oct-26-25 Michael De Lellis

Oct-27-25 LauraCulleton

Oct-27-25 Michael De Lellis

Reviewing email correspondence from S. Golden; reviewing revised

Affidavit and draft Notice of Motion for CCAA Initial Order; email
correspondence to M. De Lellis with comments on same and the draft
consent to ac! email correspondence with L. Scott regarding revised

draft Affidavit and draft Factum; reviewing comments from M. De

Lellis on revised Affidavi! reviewing and providing comments on the

Notice of Motion based on same; reviewing email correspondence

between N. Goldstein and I. Crystal regarding draft Affidavit and

Director's Charge calculation; reviewing section 1518 Notice from S.

Golden; revising Notice of Motion to align with Affidavi! revising
draft Initial Order; email correspondence to D. Afroz regarding same;

revising draft Consent to Acf email correspondence to N. Goldsteiru

M. Tallat and I. Crystal regarding consent to ac! email
correspondence with D. Afuoz regarding draft Initial Order title of
proceedings; email correspondence to D. Afroz regarding title of
proceedings to consent to act.

Reviewing correspondence; corresponding with M. Wasserman;

reviewing revised draft Affidavit from Chaitons, drafting revisions
and comments to same and drafting reporting email to KSV

regarding same and next steps; corresponding with L. Culleton with
respect to the draft Affidavit, Order and Notice of Motioru including
next steps; reviewing KSV comments to draft materials, commenting
on same and corresponding with respect to same; responding to
inquiries from L. Culleton; corresponding with KSV and responding
to inquiries.

Reviewing draft CCAA service lis! drafting joint pre-filing and fourth
repor! reviewing supplemental limited objection of Orgair; Lrc.;

meeting with L. Scott to discuss factum drafting; email
correspondence with M. De Lellis regarding report drafting; email
correspondence and telephone calls with D. Afroz regarding draft
CCAA Inltlal Otdcr materials and altemative relief; email
correspondence to D. Afroz with signed consent to acf drafting and
revising draft Joint report of the Proposal Trustee and the Proposed

Monitor.

Reviewing correspondence; reviewing the revised draft CCAA
Affidavi! Notice of Motion and Order, commenting on same and

corresponding with respect to same; corresponding with L. Culleton

regarding the draft KSV Report and responding to inquiries
regarding same; reviewing additional US objection materials served

by Orgain's counsel and multiple correspondence with respect to

same and next steps; multiple correspondence with N. Goldstein at

KSV; multiple correspondence and discussions withH. Chaiton at

Chaitons; participating in meetings at the offices of Company's US

counsel in preparation for upcoming hearing in New Yorl reviewing
materials in preparation for upcoming hearing in New York;

considering Factum drafting issues and corresponding regarding

sEune.

4.90

4.L0

7.30

8.50
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Oct-27-25 Lauren Scott Drafting CCAA initial order factum; revising same to reflect updated
affidavig discussing drafting and status updates wittr L. Culleton.

Oct-27-25 MarcWasserman Reviewing file correspondence; engaged on calls regardingl and
SISP; attending to review of various court documents.

Oct-28-25 Jennifer Bieman lrserting schedules into the CCAA factum of Iovate.

Oct-28-25 LauraCulleton Corrcspondcncc with L. Scott regarding draft factum and swom
affidavif appearing for and attending hearing beforc Judge Glenn;
reviewing comments from M. De Lellis on draftJoint Repor! revising

JointReporg email correspondence to M. Caloway regarding entered
Order of Judge Glenn; reviewing email correspondence and revised
affidavit and lritial Order from D. Afroz; correspondence with L.
Scott regarding affidavit and post-filing interest payments.

Oct-28-25 Midrael De Lellis Reviewing correspondence; meeting with W. Parris at Iovate, S.

Golden at Pachulski and H. Chaitons at Chaitons; attending US court
hearing for recognitions and payment direction order to Walmart and
drafting status update email to KSV regarding same; reviewing the
draft Proposal Trustee Report drafting revisions and comments to
same and corresponding with L. Culleton regarding same; reviewing
the draft Facfum, drafting revisions and comments to same and
corresponding with L. Scott regarding same; corresponding with
respect to securing the release of the Walmart receivable; discussing
affidavit and order revisions with H. Chaiton at Chaitons; considering
cash flow forecast issues; corresponding with N. Goldstein at KSV.

Oct-28-25 Lauren Scott Drafting CCAA initial order factum; revising same to reflect updated
affidavif discussing drafting and status updates with L. Culleton.

Oct-28-25 Marc Wasserman Corresponding throughout the day regarding various matters;
engaged on court hearing; corresponding internally and with KSV
regarding same.

Oct-29-25 |ennifer Bieman Revising and proofreading factum for lovate CCAA proceeding.

Oct-29-25 LauraCulleton Email correspondence from D. Afroz regalding served affidavi!
reviewing email correspondence fro-I; reviewing email
correspondence between N. Levine and M. De Lellis; Telephone call
with D. Aftozrcgarding service lis! reviewing comments from N.
Goldstein and M. Tallat on draft joint reporf revising draft joint
reporf email correspondence with M. De Lellis regarding same;

reviewing M. De Lellis comments on revised draft joint repor!
revising draft joint report further; email correspondence to N.
Goldstein and M. Tallat with further revised draft joint reporf
reviewing email correspondence from M. De Lelts to C. Burr and J.

Porepa with further revised draft joint repor! reviewing email
correspondence and revised factum from D. Aftoz; correspondence
with L. Scott regarding same; email correspondence to L. Scott with
redlined factum showing revisions from D. Nroz.

7.74

2.L0

7.40

3.20

8.50

3.90

2.20

6.70

7.6A
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Oct-29-25 Michael De Lellis

Oct-29-25 Ben Muller

Oct-29-25 Lauren Scott

Oct-29-25 MarcWasserman

Oct-30-25 Laura Culleton

Reviewing correspondence; corresponding with N. Levine regarding
supplier contractual issue and corresponding with M. Tallat at KSV
regarding same; participating in a conference call with M.
Wasserman; multiple correspondence and conference calls with N.
Goldstein at KSV; corresponding with S. Golden regarding receipt of
Walmart receivables; reviewing and commenting on revised W. Parris
affidavit; multiple correspondence and conference call with H.
Chaiton at Chaitons regarding finalizing the W. Parris affidavit and
the draft factum; multiple correspondence and discussions with L.
Scott regarding the draft factum and next steps; reviewing KSV
comments to the draft Joint Report, commenting on same and
discussing same with L. Culleton to prepare a revised draft for
circulation to the Lenders, Company and KSV; corresponding with B.

Muller regarding draft security review and reviewing draft rider
regarding same; reviewing and commenting on revised draftJoint
Report and discussing next steps with L. Culleton; corresponding
with the Lender's Advisors with to the draft KSV Joint Reporf

research

Speaking with M. De Lellis regarding Canadian security opinion;
drafting rider to include in Report regarding status of security
reviews.

Drafting CCAA initial order factum; revising same to reflect updated
affidavi! discussing drafting and status updates with L. Culleton;
discussing same with M. De Lellis; discussing
issues with l. Code; reviewing case law regarding same.

Reviewing file correspondence; participating on call with M. De
Lellis; multiple correspondence and conference calls with N.
Goldstein at KSV; corresponding with S. Golden regarding various
issues; reviewing court documents; commenting on same.

Meeting with C. Burr, J. Porepa, N. Goldsteiru M. Tallat and M. De
Lellis to discuss sale process and draft ]oint Repor! telephone call
with M. Tallat regarding draft Joint Repor! revising draft Joint Report
based on meeting and call; email correspondence to M. Tallat with
same; reviewing email correspondence from L. Scott regarding
revised facfum from D. Ahoz; email correspondence to D. Afroz with
final comments on the draft factum; reviewing email correspondence
from M. De Lellis to C. Burr and J. Porepa; serving the Joint Report on
the service lisf reviewing and revising draft affidavit of service;
uploading ]oint Report and affidavit of service to caselines; reviewing
final version of the factum; reviewing correspondence between N.
Levine and D. Afuoz regarding revisions to draft order; reviewing and
revising draft Initial Order; telephone call with M. De Lellis regarding
draft Initial Order; reviewing and making further revisions to the
draft Initial Order; email correspondence to H. Chaiton and D. Afroz
regarding same.

6.00

5.L0

2.90

7.60

0.50
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Oct-30-25 Midrael De Lellis

Oct-30-25 Lauren Scott

Oct-30-25 MarcWasserman

Oct-31-25 LauraCulleton

Oct-31-25 Michael De Lellis

Reviewing correspondence; partidpating in a meeting with the

Lendey's Advisors and N. Goldstein at KSV; participating in multiple
correspondence and conference calls with N. Goldstein at KSV;

rcvicwing and commenting on the draft factum and corresponding
regarding same; reviewing revised draft order, drafting rnultiple
revisions and comments to same zurd participating in meeting with L.

Culleton to revise draft of salne; corresponding witlr company

counsel and KSV with respect to thc rcvised form of order; reviewing
materials in preparation for upcoming Court hearing; corresponding

with N. Levine at Cassels; considering correspondence from parent

company's counsel regarding a sealing reques! corresponding with
the lenders' advisors.

Reviewing and providing comments on draft factum; discussing

updates on motion for SISP approval with L. Culleton.

Reviewing file correspondence; attending meetings with the Lenders'

Advisors and N. Goldstein of KSV; engaged in multiple
communications and conference calls with N. Goldstein; reviewing
various documentt including revised Order.

Reviewing and revising draft Irritial Order; email correspondence to
D. Aftoz, H. Chaiton and M. De Lellis regarding same; email
correspr:ndence with N. Goldstein, M. De Lellis, D. Afroz and H'
Ctraiton regarding cash flow forecast paragraph included in
paragaph L0; telephone call with M. Tallat regarding director and

officer drarge; email correspondence to D. Afroz and H. Chaiton
regarding further revisions to draft Initial Order; reviewing email

correspondence from S. Golden; appearing for and attending at

hearing before ]ustice Dietrich; reviewing revised order from D.

Aftoz; drafting First Report of the Monitor; reviewing email

correspondence between S. Zweig, D. Afroz and M. Tallat regarding

removal of CCAA motion materials from KSV's website and the

disabling of the link containing the motion materials.

Reviewing correspondence; multiple correspondence and conference

calls with multiple parties to discuss draft order revisions and to
finalize same; corresponding with N. Goldstein; participating in
conference call with M. Tallat at KSV and L. Culleton to discuss

calculation of directors' drarge; responding to inquiries on the revised

draft order from lendels counse! reviewing materials in preparation

for upcoming hearing; drafting court submissions for upcoming
hearing; corresponding with comPany counsel in respect of upcoming
court hearing; corresponding with M. Wasserman; participatitg it
court hearing; meetings with L. Culleton with respect to next steps;

reviewing revised dr#t order as Per |ustice Dietridr's comments and

corresponding regarding szilne; corresponding regarding Walmart
receivables; reviewing information regarding upcoming meetings

with potential sales agents.

3.10

5.50

1.10

4.80

5.50
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Oct-31.-25 MarcWasserrnan Reviewing file correspondence; engaged in discussions regarding
hearing.

1.90

TOTAT HOURS:

DESCRIPTION

E)(PENSE SI'MMARY

354.10

AMOUNT

EXPENSES -TAXABLE
On-line Database Services

Printing Costs

Special Supplies Costs

Taxi Charges

Travel Expenses

ESC Fees for Searches/Certificates/Filings

797.50

330.45

3.59

402.32

2,L22.97

48.50

560.62Litig3tion Search

TOTAL (CAD): 4,259.95
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OSLE& HoSKIN & HARCoURT LLP
1 First Canadian Place

PO BOX 50

Toronto ON M5X 188

CANADA
41,6.352.21\l marn
4'1.6.862.6666 f acsimile

KSVAdvisoryhc.
Bay Adelaide Centre
333 Bay Street

Suite 1400

Toronto, ON M5H 2R2

CANADA

Attention:

ost_ER

Invoice Issued in Canadian Dollars
Invoice No.:
Date:
Payor ID:

73109762

December 75,2025
228775

GST/FIST No.: L2L983217 RT0001

Contact:
Direct Dial:
E-mail:

Marc Wassennan
(416)862-4e08

MWasserman@Osler.comNoah Goldstein
Managing Director

For professional services rendered for CCAA Proceeding of Iovate (F#1272528)

OURFEE HEREIN

REIMBTIRSABLE EXPENSES

HST @ 13Vo

TOTAL (CAD):

261,,927.00

3,175.73

34,463.35

299,566.08

Accounts are due and payable on delivery. Interest will accrue at the annual rate of 12% from the date that ie one month after
delivery tntil the date paid.

6D
We are committed to protecting the enaironment. Please prooiile your email aililress to pqmenls@osletAm to receiae

inooices and reminiler statements electronically.

X
REMITTANCB ADVICE

Canadian Dollars EFT and Wire Payments:

TD Canada Trust
751 3rd Street S.W.

Calgary, Alberta T2P 41K8

Transit No: 80629'0004

Account No: 5219373

SWIFT Code: TDOMCATTTOR

Please ptooiile iletails of EFTIa:he to Lsy rn ents@qq!g!. cor!'

iternizing inooice numbeils) being paiil' Email motey

translef, 0re not accePtetl'

Cheoue Pavments:

Osler, Hoskin & Harcourt LLP
FINANCE & ACCOUNTING
(RECETPTS)

1 First Canadian Place
PO BOX 50

Toronto, Ontario MsX 188

Canada

Please refirn rcmittance ailoice(s) with
cheque.

Amount: 299,566.08CA.D

brvoice No.:
Payor ID:

tsaog762
228n6

osler.com



FEE SI]MMARY

NAME HRS RATE rEES

PARTNER

]acqueline Code

Midrael De Lellis
joshua I)isenhoust.r

Sven C. Poysa

Marc Wasserman

ASSOCIATE

Laura Culleton
Andrew Rintoul
Lauren Scott

PARAPROFESSIONAL

Christina Brown
Michelle Chiang

STUDENT

Jennifer Bieman

0.40

73.20

1.10

1.90

37.70

94.90

8.40

L7.30

0.10

0.30

0.30

1,300

1,400

970

1,170

1,550

520.00

102,480.00

7,067.00

2,22X.00

52,205.00

74,022.00

6,552.00

12,629.00

52,00

60.00

177.00

780

780

730

520

200

390

TOTAL FEES (CAD):

DATE NAME

235.60 261,927.00

FEE DETAIL

DESCRIPTION HRS

Oct-01-25 Joshua Disenhouse Reviewing security opinion with C. ]umaa.

Oct-03-25 |oshua Disenhouse Reviewing revised draft opinion; attending to correspondence with B
Muller and C. Jumaa regarding same.

Oct-29-25 Christina Brown Lrstructions to M. Chiang regarding certified copies of documents.

Oct-29-25 ]acqueline Code Discussing with L. Scott.

Oct-31-25 Michelle Chiang Obtaining certified copies of drarter documents from BC Registry

Nov-02-25 LauraCulleton Reviewing and revising CCAA Globe & Mail Nofice; reviewing
sealing motion record of the PubCo Shareholder.

Reviewing correspondence; reviewing draft Globe & Mail notice and
corresponding regarding same; reviewing and considering the

motion record and statement of law provided by counsel to Xiwang
Foodstuffs Co. Ltd.

0.20

0.90

0.10

0.40

0.30

0.90

Nov-02-25 Michael De Lellis

osler.com

1.00



Nov-03-25 LauraCulleton

Nov-03-25 Midrael De Lellis

Reviewing email correspondence from S. Zweigregarding motion
start time; appearing for and attending at sealing order motion before

|ustice Dietrich; reviewing email correspondence between M. Tallat
and M. De Lellis regarding supplier; reviewing email correspondence
from M. Tallat regarding sealed motion materials; corresponding with
D. Afroz regarding entered and issued order; reviewing sealing order
and endorsement from S.Zweig; drafting govemance protocol;
telephone conversation with M. Wasserman regarding same; drafting
email regarding sale process govemance; drafting SISP report.

Reviewing correspondence; reviewing materials in preparation for
sealing court hearing; attending sealing court hearing and reporting
on same to Clienf discussing SISP issues with N. Goldstein;
discussing SISP issues, court timing and KERP issues with M.
Wasserman and L. Culleton; corresponding with respect to a draft
communications protocol; corresponding with M. Tallat with respect

to thef supply agreement.

Reviewing file correspondence; examining materials in preparation
for the sealing court hearing; attending the sealing court hearing and
reporting on same to the clien! conferring with N. Goldstein
regarding SISP matters; discussing SISP, court scheduling and KERP
issues with M. De Lellis and L. Culleton; corresponding regarding a
draft communications protoco| and liaising withM. Tallat conceming
ut"I SupplyAgreement.

Reviewing revised Chapter L5 materials; corresponding with M. De
Lellis regarding same; reviewing and revising draft CCAA Notice to
Creditors; email correspondence with M. De Lellis and I. Crystal
regarding notice; reviewing draft affidavit for upcoming motion;
preparing list of details required for motion materials for upcoming
motiory meeting with M. Wasserman and M. De Lellis to discuss

upcoming motion; reviewing email correspondence from C. Burr and
N. Goldstein; meeting with L. Scott and A. Rintoul to discuss

upcoming motion and motion materials to be prepared; telephone call
with S. Golden regarding Crapter L5 materials.

2.00

3.30

2.00

0.10

Nov-03-25 MarcWasserman

Nov-04-25 ]ennifer Bieman Reviewing factum for CCAA application by Iovate.

Nov-04-25 LauraCulleton 4.20

osler.com



Nov-04-25 Michael De Lellis Reviewing correspondence; meeting with L. Culleton to discuss SISP

$sues; revised communication protoco| discussing
issues with M. Wasserman; participating in

meeting with M. Wasserman and L. Culleton to discuss strategic
issues and next steps; participating irr a conference call wtth W. Pards
regardingf issuesi reviewing and commenting on draft
notice to creditors; corresponding with the C. Burr at Blakes;

reviewing information regarding retention of a potential sales agent
to assist with a sales process and corresponding regarding same;

reviewing and commenting on revised draft Chapter 15 materials in
connection with the CCAA proceeding and lnitial CCAA order and
draft dcclarations rclatcd tlrereto, and discussing same with L.

Culleton.

Nov-04-25 Sven C. Poysa Reviewing materials; d iscussi

withM. Wasserman.

issues zuld strategy

Nov-0t1-25 Andrew Rintoul Drafting notice of motion and affidavit for motion regarding SISP

Nov-0425 Lauren Scott Discussing upcoming hearing and draft materials with L. Culleton
and A. Rintou| reviewing case law regarding same; drafting factum
in support of sale process and stay extension approval.

Nov-04-25 MarcWasserman Reviewing file correspondence; engaged on meeting with regarding

I issues wittr M. De Lellis; attending in meeting with M.
De Lellis and L. Culleton regarding strategy and next steps;

reviewing draft Chapter 15 materials and discussing same intemally.

Nov-05-25 jennifer Bieman Reviewing factum for CCAA applicationby lovate.

Nov-05-25 LauraCulleton Corresponding with A. Rintoul regarding Sales Agen! drafting SISP

repor! reviewing and commenting on draft drapter L5 materials;
reviewing revised sale process affidavi! reviewing and revising sales

agent engagement letter; meeting with M. Wasserman to discuss
revisions to engagement letter; revising sales agent engagement letter;
email correspondence to N. Goldstein and M. Tallat regarding same.

Nov-05-25 Michael De Lellis Reviewing correspondence; reviewing revised US draft motion
materials and corresponding with S. Go1den regarding same;

reviewing draft form of sales agent engagement letter and
corresponding with M. Wasserman and L. Culleton regarding same;

meeting with L. Culleton to discuss SISP issues and drafting issues

relating to the draft supporting affidavit and order, and to discuss
next steps.

Nov-05-25 Andrew Rintoul Revising notice of motion and affidavit for motion regarding SISP.

3.80

0.40

1.10

2.00

3.20

7.90

2.50

2.50

0.20

Nov-05-25 Lauren Scott Reviewing draft affidavi! attending to correspondence.

osler.com

0.20



Nov-05-25 MarcWasserman

Nov-05-25 LauraCulleton

Nov-06-25 Michael De Lellis

Nov-06-25 Sven C. Poysa

Nov-05-25 Lauren Scott

Reviewing file correspondence; reviewing draft motion materials and

corresponding regarding same; corresponding with M. De Lellis
regarding same;

Reviewing draft notice of motion from A. Rintou| meeting with N.
Goldstein, M. De Lellis, M. Wasserman and C. Burr; reviewing email
correspondence from C. Burr regarding SISP; meeting with M. De

Lellis to discuss revised SISP and other items; email correspondence

to M. Wasserman regarding engagement letter email correspondence

with H. Chaiton regarding meeting; meeting with H. Chaiton, D.

Afroz and M. De Lellis to discuss upcoming motion; reviewing email
correspondence from A. De Pinto regarding court hearing date;

corresponding with L. Scott and A. Rintoul regarding same;

reviewing comments from the Lenders on the SISP; revising the SISP;

reviewing draft notice of motion for SISP approval motion; revising
draft SISP order.

Reviewing correspondence; participating in a status update meeting
with the Lender's counsel, KSV and Osler; reviewing Lender
comments to the draft SISP and meeting with L. Culleton to discuss

same, required revisions and next steps; participating in a meeting
with Company counsel to discuss various matters relating to the

upcoming motiory corresponding with respect to Court scheduling;

meeting with M. Wasserman to discuss KERP issues.

issues and
follow-up regarding same.

Discussing file updates and drafting approach for SISP materials with
L. Culleton.

1.50

6.60

3.40

0.50

0.50

2.90Nov-06-25 MarcWasserman

Nov-07-25 LauraCulleton Revising draft Monitor's report based on engagement letter and

revised draft SISP.

Nov-07-25 Michael De Lellis Reviewing correspondence; corresPonding with respect to court

scheduling matters; drafting email to Company counsel regarding

SISP issues.

Nov-07-25 Lauren Scott Drafting SISP approval factum.

Reviewing email correspondence from M. De Lellis regarding draft
SISP; revising draft SISP; email correspondence to M' De Lellis and

M. Wasserman regarding same.

Reviewing file correspondence; engaged in intemal discussions

t"gutdingf; attending calls with Company and KSV;

attending;Eilpd"te cal! engaged on calls regardingf
issues.

3.30

0.80

0.50

0.40Nov-09-25 LauraCulleton

osler.com



Nov-09-25 Midrael De Lellis Reviewing correspondence; reviewing revised draft SISP, drafting
revisions and comments to same and corresponding with L. Culleton
and M. Wasserman regarding same.

Nov-10-25 Laura Culleton Email correspondence to M. Tallat regarding engagement letter.

Nov-10-25 Midrael De Lellis Reviewing correspondence; corresponding with L. Culleton.

Nov-10-25 MarcWasserman Reviewing file correspondence; engaged in discussions regarding
various issues; preparing for and attending call with FTI, KSV and
Blakee regarding KERF/Bonur payments; aftending legal update cal!
engaged in internal discussions regarding same and other matters.

Nov-11-25 LauraCulleton Reviewing revised engagement letter; meeting with M. De Lellis;
correspondence with N. Goldstein, M. Tallat, M. De Lellis and M.
Wasserman regarding draft SISP and Report for upcoming motion;
corresponding with A. Rintoul and L. Scott regarding materials for
upcoming motion; revising engagement letter; email correspondence
to G. Martin and N. Goldstein regarding same; revising Report for
upcomingmotion.

Nov-1L-25 Midrael De Lellis Reviewing correspondence; participating in meeting with L. Culleton
to discuss various issues; drafting status update email to N. Goldstein
at KSV; corresponding with M. Wasserman and L. Culleton;
corresponding with S. Golden; corresponding with respect to the
revised Origin engagement letter.

Nov-L1-25 Andrew Rintoul Revising affidavit for motion regarding SISP and other relief.

Nov-LL-25 Lauren Scott Discussing file updates with L. Culleton; reviewing draft affidavit.

Nov-11-25 Marc Wasserman Reviewing file correspondence; engaged on calls.

Nov-12-25 LauraCulleton Email correspondence regarding US Court Hearing; meeting with L.
Scott to discuss draft affidavi! reviewing revised affidavit and
providing comments on same; drafting and revising SISP repor!
email correspondence to M. Wasserman regarding same; attending
hearing before Judge Glenn; email correspondence to M. De Lellis, M.
Wasserman, N. Goldstein and M. Tallat regarding same; reviewing
and revising draft SISP; email correspondence to N. Goldstein and G.
Martin regarding draft SISP; meeting with L. Scott and A. Rintoul to
review and revise draft affidavi! revising draft SISP Order; drafting
amended and restated initial order; email correspondence to H.
C'haiton and D. Afroz with draft motion materials.

Reviewing correspondence; receiving a stafus update from the US

Court Hearing to recognize the CCAA proceeding; participating in
meetings and correspondence with L. Culleton regarding draft
documentation and related issues; discussing issues with M.
Wasserman; corresponding with Company counsel regarding draft
documentation.

2.90

't.20

0.10

0.50

3.90

L.70

2.30

0.50

1.50

7.00

Nov-L2-25 Michael De Lellis

osler.com
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Nov-12-25 AndrewRintoul Revising affidavit for motion regarding SISP and other relief;
corresponding with L. Culleton and L. Scott regarding same.

Nov-12-25 Lauren Scott Reviewing draft affidavi! drafting sale approval factum; discussing
progress and comments on draft materials with A. Rintoul and L.
Culleton.

Nov-12-25 Marc Wasserman Reviewing file correspondence; engaged in intemal discussions
regarding various issues; attending US court hearing.

Nov-1.3-25 LauraCulleton Meeting with J. Porepa, N. Goldstein, M. Tallat and M. Wasserman;
email correspondence to C. Burr and J. Porepa regarding revised
SISP; corresponding with L. Scott and A. Rintoul; correspondence to
M. De Lellis and M. Wasserman regarding call with Orig on draft
SISP.

Nov-1.3-25 MidraelDeLellis Reviewing correspondence; participating in meetings and
correspondence with M. Wasserman to discuss draft documentatiorl
timing and next steps; participating in meetings and correspondence
with L. Culleton to discuss draft documentation and next steps;

responding to inquiries from L. Culleton; participating in a
conference call with N. Goldstein at KSV and M. Wasserman;
reviewing the revised SISR the draft SISP Order, the draft ARIO and
the draft Affidavit, drafting revisions and comments to same, and
corresponding with M. Wasserman and L. Culleton regarding same

and next steps; responding to inquiries from Chaitons.

Nov-13-25 Andrew Rintoul Working on materials for motion regarding SISP and other relief.

Nov-1"3-25 MarcWasserman Reviewing file correspondence; engaged in discussions regarding
status and next steps; attending on legal update call; attending on call
with client.

Nov-14-25 LauraCulleton Revising notice of motion; corresponding with L. Scotf email
correspondence to N. Goldstein and M. Tallat regarding revised
motion materials; email correspondence with D. Afroz regarding
service lis! reviewing email correspondence from ). Porepa; meeting
with Origin Merdrant Parbrers; revising draft SISP; email
correspondence to Chaitons with draft notice of motion; email
correspondence to Chaitons with revised SISP; reviewing and
revising draft reportbased on revised materials.

L.60

2.10

3.00

1.80

6.90

2.50

5.80

0.30

osler.com



Nov-L&25 Midrael De Lellis Reviewing correspondence; participatitg i. meeting with Orgin, the

Monitor and Osler to discuss the draft SISP and revisions to same;

reviewing a revised SISP and corresponding with respect to same;

corresponding with the Lenders' Advisors with respect to the revised

SISP; participating in meeting with thc Lcndcr's Advisors, Origin, the

Monitor and Osler to discuss various issues and respond to Lender
Advisors' inquiries; reviewing a cfuaft Notice of Mo[ion, drafting
revisions and comments to samc and corresponding with respect to
same and next steps with L. Culleton; responding to inquiries from L.

Culletory reviewing sale proposal received and corresponding

regarding Eame; corresponding *ithI counsel with
respect to the upcoming Court hearing.

Nov-14-25 Lauren Scott Reviewing draft affidavi! discussing updates to sale process with L.
Culleton; discussing relief sought with J. Code.

Nov-14-25 Marc Wasserman Reviewing file correspondence; engaged on call with KSV regarding
SISP and orders; various internal discussions regarding same.

Nov-15-25 LauraCulleton Reviewing draft redacted engagement letter; reviewing email
correspondence between M. De Lellis and G. Martin regarding
proposed redactions; email correspondence to D. Afroz and M.
Anwar.

Nov-15-25 Michael De Lellis Reviewing correspondence; reviewing comments received from
Orgrn regarding proposed redactions and corresponding with respect

to same; corresponding with L. Culleton regarding next steps.

Nov-1.5-25 LauraCulleton Reviewing email correspondence between D. Afroz, M. De Lellis and
N. Goldstein regarding affidavit.

Nov-16-25 Midrael De Lellis Reviewing correspondence; reviewing comments to draft motion
materials from Company counsel and corresponding regarding same.

Nov-16-25 Lauren Scott Drafting sale process approval factum.

Nov-17-25 LauraCulleton Email correspondence and telephone calls with M. Talla! reviewing
cash flow forecasf email correspondence with M. Wasserman;

reviewing email correspondence from D. Afuoz regarding draft
affidavig correspondence with L. Scott regarding SISP motion
materials; reviewing revised SISP from C. Burr; revising deadlines in
draft SISP; email correspondence and telephone calls with D. Aftoz;
correspondence with M. De Lellis; reviewing email correspondence

between M. De Lellis and M. Tallat regarding suppliers; reviewing
email correspondence from L. Scott.

4.00

0.50

1.90

0.60

0.20

1,.90

5.40

0.40

7.20

osler.com



Nov-L7-25 Midrael De Lellis Reviewing correspondence; meeting with M. Wasserman to discuss

remaining outstanding issues regarding the SISP and next steps;

meeting with L. Culleton to discuss finalization of draft materials,

cash flow issues and next steps; corresponding with KSV regarding
cash flow issues and SISP milestone dates; reviewing Lender
revisions to SISP and reporting email regarding issues related to
same; multiple correspondence with Company counsel regarding
remaining outstanding issues in draft motion materials;
corresponding with Origto regarding SISP issues; corresponding with
Counsel t"I u"dl corresponding with KSV regarding
supplier issues; corresponding with the Lenders' advisors;

corresponding with L. Scott regarding research issues.

Nov-17-25 Lauren Scott Drafting sale process approval factum.

Nov-L7-25 Marc Wasserman Reviewing file correspondence; engaged in discussions regarding
status and next steps; attending legal update call.

Nov-1"8-25 LauraCulleton Reviewing email correspondence between D. Afuoz, H. Chaitoru and

M. De Lellis; telephone call with E. Hyderman; reviewing email
correspondence between Commercial List office, A. De Pinto and C.

Burr; reviewing email correspondence from L Crystal regardingl
account suspension; telephone call with I. Crystal; drafting letter to

I regarding suspension of services; meeting with NI. De Lellis to

-orr*rr 
r"ar"r ro| ry.,'lTg rur..,.o! emau corresponqence to

I. Crystal with letter toI email correspondence to M. De Lellis
and M. Wasserman regardir€I research memorandum.

Nov-18-25 Michael De Lellis Reviewing correspondence; multiple correspondence with company
counsel regarding finalization of materials for service and next steps;

discussing SISP issues with M. Wasserman; corresponding with
Orgin regarding the SISP; participating in a conference call with M.
Tallat at KSV; reviewing draft letter to contrachral counterparty,
drafting comments and revisions to same and discussing same with
L. Culleton.

Nov-L8-25 MarcWasserman Reviewing file correspondence; corresponding regarding materials
for service and next steps; engaged in discussions regarding SISP

issues with M. De Lellis; attending conference call with M. Tallat at

KSV; reviewing various documents.

Nov-19-25 LauraCulleton Revising draft letter al; reviewing and responding to email
correspondence from C. Burr regarding draft orders; email
correspondence to L. Scott with revised repor! revising draft SISP

repor! email correspondence to M. De Lellis regarding sarrre; email

correspondence with D. Afroz regarding affidavit versions; email
correspondence to M. De Lellis regarding final version of SISP.

4.70

3.80

1.50

3.40

3.00

1.50

4.20

osler.com



Nov-1.9-25 Michael De Lellis

Nov-19-25 Lauren Scott

Nov-20-25 LauraCulleton

Nov-20-25 Michael De Lellis

Nov-20-25 MarcWasserman

Nov-21.-25 LauraCulleton

Nov-21-25 Michael De Lellis

Reviewing correspondence; discussing timing issues with M.
Wasserman and engaged in multiple correspondence with multiple
parties regarding court dates and sdreduling; multiple
correspondence with Company counsef participating in conference
call and correspondence with N. Goldstein at KSV; corresponding
with supplieCs counsel; meeting with L. Culleton to discuss draft
Monitor's Rcport and rclated issucs; corrcsponding with respect to
cash flow forecast.

Discussing file updates with L. Culleton; revising factum to align with
rrpdated affidavit.

2.30

3.20

1.90

2.50

0.90

2.50

1.20

2.80

Meeting with C. Burr, ]. Porepa M. Wasserman, M. De Lellis, N.
Goldstein and M. Talla! email correspondence to J. Porepa and C.

Eggj"g"taing SISP; reviewing email correspondence froml

Htru:n**-' 
*'fl#f,1:il?k""1" M rarrat and I

Nov-20-25 Lauren Scott Revising sale process approval factum.

Reviewing correspondence; responding to inquiries from the Lendels
advisors; participating in a meeting with Osler, KSV and the Lenders'
advisors; discussing issues with L. Culleton; corresponding with M.
Wasserman regarding security reviews; corresponding with KSV and
L. Culleton with respect to supplier issues and next steps; reviewing
correspondence and materials provided by the supplie/s counse!
corresponding with respect to the scope of the draft Monitoy's Report.

Revi ewin g fi I e correspon d en ce; correspon d in g wi th Lend ey' s

advisors; engaged on meeting with Osler, KSV and the Lenders'
advisors; engaged in discussions with M. De Lellis regarding security
reviews; corresponding with KSV regarding scope of the draft
Monitoy's Report.

Correspondence with L. Scott regarding motion sctreduling and
materials; correspondence to M. De Lellis and M. Wasserman
regarding memorandum on revlewrng
correspondence from A. De Pinto regarding November 28 hearing
date; reviewing email correspondence from M. Tallat regarding

I post-filing supply amounts; reviewing email
correspondence from M. De Lellis regarding report.

Reviewing correspondence; reviewing the draft Monitor's First
Report, drafting revisions and comments to same and multiple
correspondence with L. Culleton regarding s€une; corresponding with
M. Tallat at KSV regarding a supplier issue.

Reviewing and revising draft SISP Repor! email correspondence with
N. Goldstein regarding same.

Nov-22-25 LauraCulleton

osler.com

1.80



Nov-23-25 LauraCulleton

Nov-23-25 Michael De Lellis

Nov-24-25 LauraCulleton

Nov-24-25 Michael De Lellis

Reviewing email correspondence between M. De Lellis and D. Afroz;
reviewing revisions to SISP Report from N. Goldstein; email
correspondence with J. Alberto regarding Applicants; email
correspondence with M. De Lellis regarding key employee retention
plan; correspondence with L. Scott regarding key employee retention
plan.

Reviewing correspondence; corresponding with Chaitons regarding
inquiry on draft Report; corresponding with N. Levine regarding a
supplier inquiry; reviewing KSV Report comments; reviewing and
considering proposed employee compensation and KERP payments
and participating in a conference call with M. Wasserman regarding
same; drafting reporting email to L. Culleton and M. Wasserman
outlining required revisions to the draft Monitor's Report to account
for the proposed employment compensation and KERP.

Email correspondence with M. Wasserman and M. De Lellis
regarding draft report and key employee retention plan; email
correspondence with M. Tallat regarding draft repor! reviewing and
revising draft repor! meeting with M. De Lellis to discuss key
employee retention plan; revising repor! email correspondence with
M. Tallat with draft repor! reviewing email correspondence from M.
Anwar; email correspondence with M. De Lellis regarding factum.

Reviewing correspondence; meeting with M. Wasserman to discuss

various issues; multiple correspondence with L. Culleton; reviewing
revised Monitor's Report, drafting revisions and comments to same

0.50

2.00

4.40

4.30

0.20

and discussing same with M.
call with M. Wasserman and

Wasserman; participating in conference
W. Paris regardingf

participating in a conference call with C. Burr a[
Blakes; reviewing KSV comments to the revised draft Monitofs
Report and corresponding regarding same.

Nov-24-25 AndrewRintoul Preparing for arrd attending call with L. Culleton and L. ScoLt

regarding materials for motion regarding SISP and KERP.

Nov-24-25 Lauren Scott Discussing KERP approval materials with L. Culleton.

Nov-24-25 Marc Wasserman Reviewing file correspondence; attending meeting with M. De Lellis
regarding various issuesi engaged in discussions regarding draft
Monitor repor! call with M. De Lellis and W. Paris

regarding participating in a
conference call with C. Burr at Blakes.

0.50

2.90

osler.com



Nov-25-25 LauraCulleton

Nov-25-25 Michael De Lellis

Nov-25-25 Lauren Scott

Nov-25-25 LauraCulleton

Reviewing and responding to email correspondence from |. Alberto
regarding contact details for N. Goldstein; reviewing revised version
of the First Repor! reviewing email correspondence between N.
Goldstein and M. Talla! reviewing comments from M. De Lellis on
draft factum; cortespondence with L. Scott regarding fachrm; cmail
correspondence to D. Afroz and M. Anwar with revised factum;
serving First Report of the Monitor on the service lisf uploading lhe
First Report to Case Centre; revising ARIO to includc KERP rclicf;
email correspondence to Clhaitons with revised ARIO; reviewing
email correspondence between D. Afroz and M. De Lellis regarding
proposed ARIO language from CRA; email correspondence to the

Commercial List Office with the Confidential Appendix to thc First
Reporg reviewing email correspondence from D. Afroz regarding
correspondence from N. Levine on critical vendors.

Reviewing correspondence; reviewing draft Factum, drafting
revisions and comments to same and corresponding internally
regarding same; reviewing subsequently revised Factum and
corresponding with respect to next steps; considering CRA tax
language being proposed for the ARIO, discussing same with M.
Wasserman and corresponding with Chaitons regarding same;

reviewing a revised Monitor's Report, participating in a conference

call with W. Parris to discuss same, finalizing same and
corresponding with L. Culleton regarding service of same;

corresponding with KSV with respect to mulfiple issues; reviewing a

revised ARIO and corresponding with L. Culleton regarding same.

Revising factum to address comments from M. De Lellis; reviewing
KERP factum precedents.

Email correspondence to N. Goldstein with engagement letter of Cole

Sdroltz; email correspondence to A. De Leo, S. Newman and J.

Alberto; email correspondence to Commercial List office with
Confidential Repor! reviewing and revising ARIO; email
correspondence to H. Chaiton and D. Afroz with revised ARIO;
correspondence with L. Scott regarding factum; reviewing revised

factum; email correspondence to H. Chaiton and D. Afroz with
revised factum; email correspondence to T. Scott regarding affidavit
of service; reviewing email correspondence from I. regarding

contrac! terms of contracf

I.

4.30

3.30

'l...20

5.30

osler.com



Nov-26-25 Michael De Lellis

Nov-26-25 Lauren Scott Discussing

I
Nov-26-25 MarcWasserman

Nov-27-25 Laura Culleton Researching

Reviewing correspondence; multiple correspondence with L. Culleton
regarding various issues; corresponding with respect to completion of
the US security review; corresponding with KSV regarding currency
of employee remittances by the Company in connection with
proposed revisions to the ARIO; considering issues raised regarding

I contracts and corresponding with KSV and L. Culleton
regarding same; corresponding with L. Culleton regarding the issue

with! responding to inquiries from L. Culleton regarding US

security review; reviewing and considering letter received from
Lender's counsel and corresponding with respect to same.

issues regarding
with L. Culleton.

2.80

0.30

1,.70

12.40

Reviewing file correspondence; corresponding regarding various
issues, including the US security review and KERP and cash flow
matters.

meeting with N. Goldstein, M. Wasserman, C. Burr and J. Porepa;
drafting supplemental report of the Monitor; email correspondence to
M. Wasserman and M. De Lellis; revising supplemental reporg email
correspondence with M. Tallat and N. Goldstein regarding reporf
email correspondence with D. Aftozrcgarding factum; reviewing
revised draft Orders; email correspondence to M. Tallat regarding
KERP Charge calculation; swearing affidavit of service; uploading
affidavit of service to Case Centre; email correspondence with D.
Afuoz regarding revised orders; email correspondence with D. Afroz
regarding confidential appendix; telephone calls with M. Tallat
regarding cash flow forecast and repor! revising supplemental
repor! reviewing email correspondence between M. Tallat, M. De
Lellis and S. Poysa; reviewing offer letter and termination letter of
terminated employee; correspondence with M. Tallat regarding KERP
Charge and Sales Agent Charge breakdown; meeting with M. Tallat
and M. De Lellis regarding KERP Charge breakdown; reviewing and
revising ARIO; email correspondence toD. Ahoz, H. Chaiton and M.
Anwar regarding same; drafting affidavit of service for Supplemental
Repor! uploading #fidavit of service to Case Centre; telephone calls

with D. Aftoz; reviewing and providing comments on Notice of
Motion and Factum; email correspondence with D. Afroz regarding
confidential appendix.

osler.com



Nov-27-25 Michael De Lellis

Nov-27-25 Sven C. Poysa

Nov-27-25 Lauren Scott

Nov-27-25 MarcWasserman

Nov-28-25 LauraCulleton

Reviewing correspondence; multiple correspondence and conference

calls with L. Culleton with respect to various issues; participating in
meeting with S. Zweigat Bennett Jones, Chaitons, KSV and Osler;

participating in multiple meetings with M. Tallat at KSV regarding
the financial support for the Sales Agent Charge, the cmploycc
Incentive Payments and the KERP Payments; reviewing draft
Supplement to the First Report, drafting revisions and comments to

same and discussing same with L. Culleton; reviewing Monitor
comments to the draft Supplement Report and commenting on same;

reviewing a revised Cash Flow Forecas! reviewing a revised draft
Factum and commenting on same; reviewing a revised Notice of
Motion and com-menting on same; reviewing a reviscd ARIO and
commenting on same; multiple correspondence with respect to
revised motion materials to finalize same; participating in meeting
with S. Poysa to discuss employment issues, reviewing offer letter
and termination letter regarding same, and reviewing response to
Clienfs inqurry regarding same; reviewing materials in prcparation
for Court attendance; drafting Court submissions.

Reviewing contract and termination letter; considering termination
claim; discussing with M. De Lellis; drafting email regarding same.

Dir.t*ri.gE with J. Code; discussing same

withL. Cullcton.

Reviewing file correspondence; participating in multiple calls

regarding various issues; attending meetings with Bennett Jones,

Chaitons, KSV and Osler; engaged on meeting with KSV; discussing
KERP payments; reviewing various documents.

Email correspondence to D. Afroz with KERP Charge Calculation;
preparing for hearing before Justice Cavanagh; reviewing and
revising draft Confidential Supplemental Repor$ preparing
Confidential Supplemental Repor! email correspondence to Justice
Cavanagh with Confidential Supplemental Repor! appearing for and
attending at hearing before Justice Cavanagh; reviewing revised
orders from D. Afroz; email correspondence with A. De Leo;

reviewing endorsement and signed orders from ]ustice Cavanaglu

reviewing email correspondence from C. Burr and J. Porepa

8.50

1.00

0.20

2.80

4.30

osler.com



Nov-28-25 Michael De Lellis

Nov-28-25 MarcWasserman

TOTAL HOURS:

DESCRIPTION

EXPENSES - TAXABLE

Accommodation Expenses

On-line Database Services

Printing Costs

Special Supplies Costs

TOTAL (CAD):

Reviewing correspondence; reviewing materials in preparation for
court hearing; revising draft submissions in preparation for Court
hearing; reviewing new cash flow received from the company and
participating in multiple correspondence and conference calls
regarding same; reviewing a draft Confidential Supplemental Report,
drafting revisions and comments to same, and multiple
correspondence and conference calls with Osler and KSV to finalize
same; participating in correspondence and meeting with H. Chaitons
and D. Afuoz at Chaitons to provide a status update; attending Court
hearing; reviewing Court endorsemen! participating in meeting with
M. Wasserman to discuss issues and next steps; participating in
meeting with the Lendels legal and financial advisors; responding to
inquiries from the Lenders'Advisors; reviewing a revised ARIO and
corresponding regarding same; responding to inquiries from N.
Goldstein at KSV.

Reviewing file correspondence; engaged on meetings regarding
upcoming hearing; attending hearing; engaged in discussions
regarding cash flow matters.

EXPENSE STIMMARY

5.10

3.40

235.50

AMOUNT

2,793.69

102.50

277.05

2.50

3,X75.73

osler.com
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EXHIBIT B 

Date of 
Account 

For Billing 
Period 
Ending 

Fees 
($) 

Expenses / 
Disbursements 

($) 

Taxes 
($) 

Total 
($) 

October  
31, 2025 

September 
30, 2025 

394,477.50 4,474.55 51,863.77 450,815.82 

November 
25, 2025 

October 
31, 2025 

386,308.00 4,259.85 50,773.82 441,341.67 

December 
15, 2025 

November 
28, 2025 

261,927.00 3,175.73 34,463.35 299,566.08 

Total - 1,042,712.50 11,910.13 137,100.94 1,191,723.57 

 
  



TFtrS IS HGIIBIT s'C'' REFERRED TO IN

TI{E AFFIDAVIT OI II4ARC WASSER}vIAN

AFFIRMED BEFORE ME ON THIS 22ND DAY OF JANUARY 2026
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A Commissioner for Taking Affrdavits



 

 

EXHIBIT C 
 
 

Name Year of Call  
(if applicable) 

Billing Rate 
($/Hour) 

Hours Worked 

Bieman, Jennifer N/A 390 6.30 

Brown, Christina N/A 520 0.10 

Chiang, Michelle N/A 200 0.30 

Code, Jacqueline 1998 1,300 0.40 

Culleton, Laura 2021 780 355.90 

De Lellis, Michael 2003 1,400 294.00 

Disenhouse, Joshua 2014 970 3.60 

Haugen, Davis 2024 630 29.10 

Jumaa, Carolin 2017 875 13.20 

Mitchell, Timothy 2011 1,050 0.80 

Muller, Ben 2020 810 18.00 

Poysa, Sven C. 2006 1,170 5.70 

Rintoul, Andrew 2021 780 40.30 

Scott, Lauren 2022 730 98.40 

Silverman, Jessica 2020 810 1.20 

Wasserman, Marc 2001 1,650 109.50 

Paraprofessional N/A 328.70 2.80 

Student N/A 390 12.30 

Other N/A 390 0.60 

  Total:  992.50 

 



 

 

Blended Rate  
(excluding expenses, fixed expenses / 
disbursements and HST) 
$1,038,617.50 ÷ 992.50 hours = 

 
 
$1,046.47 




