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WYTIVMSV$GSYVX$SJ$NYWXMGI$
GSQQIVGMEP$PMWX$

FIX[IIR>$

FHG$GETMXEP$MRG2

9dd`]WUbh 

) UbX o 

FPYIVYWL$MRG2$erh$FPYIVYWL$HMKMXMEP$QIHME$GSVT2$

JYgdcbXYbhg 

9HHDA;9LAGF MF<=J KYWh]cb .0/ cZ h\Y Ferovytxg}$erh$Mrwspzirg}$Egx( J*K*;* -541( W* :)/( Ug 
UaYbXYX( UbX KYWh]cb -,- cZ h\Y Gsyvxw$sj$Nywxmgi$Egx( J*K*G* -55,( W* ;)0/( Ug UaYbXYX 

RSXMGI$SJ$ETTPMGEXMSR$
,Ettsmrxqirx$sj$Vigimziv-$

XS$XLI$VIWTSRHIRXW>$

E$PIKEP$TVSGIIHMRK$LEW$FIIR$GSQQIRGIH$Vm h\Y Udd`]WUbh* L\Y W`U]a aUXY Vm h\Y 
Udd`]WUbh UddYUfg cb h\Y Zc``ck]b[ dU[Y* 

XLMW$ETTPMGEXMSR$k]`` WcaY cb Zcf U \YUf]b[ cb U XUhY UbX h]aY hc VY gW\YXi`YX Vm h\Y JY[]ghfUf cZ 
h\Y ;caaYfW]U` D]gh GZZ]WY( 

R  S ]b dYfgcb 

R  S Vm hY`Yd\cbY WcbZYfYbWY 

ROS Vm j]XYc WcbZYfYbWY 

Uh h\Y Zc``ck]b[ `cWUh]cb6  

Qcca N]XYcWcbZYfYbWY `]b_ hc VY dfcj]XYX Vm h\Y ;cifh cb ;UgY;YbhfY* 
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.

MJ$]SY$[MWL$XS$STTSWI$XLMW$ETTPMGEXMSR( mci cf Ub GbhUf]c `UkmYf UWh]b[ Zcf mci$aigh
Zcfh\k]h\ dfYdUfY U bch]WY cZ UddYUfUbWY ]b >cfa /49 dfYgWf]VYX Vm h\Y Ji`Yg cZ ;]j]` HfcWYXifY(
gYfjY ]h cb h\Y Udd`]WUbh%g `UkmYf cf( k\YfY h\Y Udd`]WUbh XcYg bch \UjY U `UkmYf( gYfjY ]h cb h\Y
Udd`]WUbh UbX Z]`Y ]h( k]h\ dfccZ cZ gYfj]WY( ]b h\]g Wcifh cZZ]WY( UbX mci cf mcif `UkmYf aigh UddYUf Uh
h\Y \YUf]b[*

MJ$ ]SY$ [MWL$ XS$ TVIWIRX$ EJJMHEZMX$ SV$ SXLIV$ HSGYQIRXEV]$ IZMHIRGI$ XS$ XLI$
GSYVX$SV$XS$I\EQMRI$SV$GVSWW1I\EQMRI$[MXRIWWIW$SR$XLI$ETTPMGEXMSR( mci cf
mcif `UkmYf aigh( ]b UXX]h]cb hc gYfj]b[ mcif bch]WY cZ UddYUfUbWY( gYfjY$U Wcdm cZ h\Y Yj]XYbWY cb
h\Y Udd`]WUbh%g `UkmYf cf( k\YfY h\Y Udd`]WUbh XcYg bch \UjY U `UkmYf( gYfjY ]h cb h\Y Udd`]WUbh( UbX
Z]`Y ]h( k]h\ dfccZ cZ gYfj]WY( ]b h\Y Wcifh cZZ]WY k\YfY h\Y Udd`]WUh]cb ]g hc VY \YUfX Ug gccb Ug dcgg]V`Y(
Vih Uh `YUgh Zcif XUmg VYZcfY h\Y \YUf]b[*

MJ$]SY$JEMP$XS$ETTIEV$EX$XLI$LIEVMRK0$NYHKQIRX$QE]$FI$KMZIR$MR$]SYV$EFWIRGI$

ERH$[MXLSYX$JYVXLIV$RSXMGI$XS$]SY2$ MJ$]SY$[MWL$XS$STTSWI$XLMW$ETTPMGEXMSR$

FYX$ EVI$ YREFPI$ XS$ TE]$ PIKEP$ JIIW0$ PIKEP$ EMH$ QE]$ FI$ EZEMPEFPI$ XS$ ]SY$ F]$

GSRXEGXMRK$E$PSGEP$PIKEP$EMH$SJJMGI2$
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/

ETTPMGEXMSR$

-* L\Y 9dd`]WUbh( :<; ;Ud]hU` AbW* &qFHGr' aU_Yg Ub Udd`]WUh]cb Zcf6

U* AZ bYWYggUfm( Ub GfXYf UVf]X[]b[ h\Y h]aY Zcf gYfj]WY cZ h\]g bch]WY cZ Udd`]WUh]cb UbX

Udd`]WUh]cb fYWcfX( cf ]b h\Y U`hYfbUh]jY( X]gdYbg]b[ k]h\ UbX+cf jU`]XUh]b[ gYfj]WY cZ

gUaY7

V* 9b GfXYf Uddc]bh]b[ ag] KdYf[Y` AbW* Ug h\Y fYWY]jYf UbX aUbU[Yf &]b giW\

WUdUW]h]Yg( h\Y qVigimzivr' difgiUbh hc gYWh]cb .0/ cZ h\Y Ferovytxg}$erh$Mrwspzirg}$

Egx( J*K*;* -541( W* :)/( Ug UaYbXYX &h\Y qFMEr'( UbX gYWh]cb -,- cZ h\Y Gsyvxw$sj$

Nywxmgi 9Wh( J*K*G* -55,( W* ;*0/( Ug UaYbXYX &h\Y qGNEr'( k]h\cih gYWif]hm( cjYf U``

dfcdYfhm( UggYhg( UbX ibXYfhU_]b[g cZ h\Y JYgdcbXYbhg( :`iYJig\ AbW* &h\Y

qFsvvs{ivr' UbX :`iYJig\ <][]hU` EYX]U ;cfd* &h\Y qKyeverxsvr( UbX hc[Yh\Yf k]h\

h\Y :cffckYf( h\Y qHifxsvwr'*

W* ;cghg cZ h\]g Udd`]WUh]cb7 UbX(

X* KiW\ Zifh\Yf UbX ch\Yf fY`]YZ Ug WcibgY` aUm UXj]gY UbX Ug h\]g @cbcifUV`Y ;cifh

a][\h dYfa]h*

XLI$KVSYRHW$JSV$XLI$ETTPMGEXMSR$EVI>$

Xli$Tevxmiw$$

-* :<; ]g U giVg]X]Ufm cZ h\Y :ig]bYgg <YjY`cdaYbh :Ub_ cZ ;UbUXU UbX ]g U Z]bUbW]U`

]bgh]hih]cb ]bWcfdcfUhYX ibXYf h\Y `Ukg cZ ;UbUXU k]h\ cZZ]WYg ]b Lcfcbhc( GbhUf]c UbX

h\fci[\cih ;UbUXU k\c Uh U`` aUhYf]U` h]aYg kUg U gYWifYX `YbXYf cZ h\Y <YVhcfg k]h\

fYgdYWh hc h\Y DcUb &Ug \YfY]bUZhYf XYZ]bYX' UXjUbWYX Vm :<; hc h\Y :cffckYf*
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0

.* L\Y :cffckYf ]g U diV`]W`m `]ghYX WcadUbm ]bWcfdcfUhYX ibXYf h\Y `Ukg cZ GbhUf]c k\c kUg

Uh U`` aUhYf]U` h]aYg UWh]b[ Ug VcffckYf k]h\ fYgdYWh hc h\Y DcUb UXjUbWYX Vm :<; hc h\Y

:cffckYf* L\Y :cffckYf ]g WiffYbh`m giV^YWh hc U ZU]`ifY)hc)Z]`Y WYUgY hfUXY cfXYf Zfca h\Y

GbhUf]c KYWif]h]Yg ;caa]gg]cb( ]ggiYX cb <YWYaVYf 0( .,.0*

/* L\Y ?iUfUbhcf ]g U giVg]X]Ufm WcfdcfUh]cb cZ h\Y :cffckYf ]bWcfdcfUhYX ibXYf h\Y `Ukg cZ

;UbUXU k\c kUg Uh U`` aUhYf]U` h]aYg U [iUfUbhcf cZ h\Y DcUb UXjUbWYX Vm :<; hc h\Y

:cffckYf*

0* L\Y <YVhcfg WUffm cb Vig]bYgg Ug U dYfgcbU`]nYX j]XYc KcZhkUfY Ug U KYfj]WY &KUUK'

WcadUbm h\Uh Vi]`Xg UbX XY`]jYfg dfcXiWhg UbX gYfj]WYg hc dfcachY X][]hU` WighcaYf

Yb[U[YaYbh*

Pser$Ekviiqirx0$Wigyvmx}0$erh$Mrhifxihriww$

1* HifgiUbh hc U DYhhYf cZ GZZYf XUhYX 9i[igh .0( .,..( Ug UaYbXYX( VYhkYYb :<; UbX h\Y

:cffckYf &h\Y qPser Ekviiqirxr'( :<; U[fYYX hc YlhYbX Z]bUbW]b[ hc h\Y :cffckYf ]b h\Y

df]bW]dU` gia cZ #.(,,,(,,,*,, &h\Y qPserr'*

2* HifgiUbh hc U ?iUfUbhYY XUhYX KYdhYaVYf .5( .,.. &h\Y qKyeverxiir'( h\Y ?iUfUbhcf

U[fYYX hc ibWcbX]h]cbU``m [iUfUbhYY h\Y :cffckYfpg dYfZcfaUbWY cZ U`` cV`][Uh]cbg UbX

WcjYbUbhg ibXYf h\Y DcUb 9[fYYaYbh( ]bW`iX]b[ h\Y fYdUmaYbh cZ h\Y DcUb d`ig Ubm

]bhYfYgh h\YfYcb Uh h\Y fUhY dfcj]XYX Zcf ]b h\Y DcUb 9[fYYaYbh UbX :<;pg Wcghg cZ

YbZcfWYaYbh*

3* :<; UbX h\Y <YVhcfg \UjY YbhYfYX ]bhc jUf]cig `YhhYfg cZ UaYbXaYbh hc UaYbX h\Y DcUb

9[fYYaYbh( ]bW`iX]b[6
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1

U* U `YhhYf cZ UaYbXaYbh XUhYX KYdhYaVYf ..( .,..( UaYbX]b[ h\Y ]bhYfYgh fUhY dfcj]XYX

Zcf ]b h\Y DcUb 9[fYYaYbh7

V* U `YhhYf cZ UaYbXaYbh XUhYX >YVfiUfm 2( .,.0( UaYbX]b[ h\Y gYWif]hm [fUbhYX Vm h\Y

<YVhcfg ]b h\Y DcUb 9[fYYaYbh7

W* U `YhhYf cZ UaYbXaYbh XUhYX KYdhYaVYf .3( .,.0( UaYbX]b[ h\Y dUmaYbh hYfag ibXYf

h\Y DcUb 9[fYYaYbh hc dfcj]XY Zcf U fYdUmaYbh cZ h\Y DcUb j]U U VU``ccb dUmaYbh cZ

#.(,,,(,,,*,, cb GWhcVYf /-( .,.0 &]*Y* h\Y EUhif]hm <UhY'( Uh k\]W\ h]aY U`` Uacibhg

ck]b[ ibXYf h\Y DcUb 9[fYYaYbh kci`X VYWcaY XiY UbX dUmUV`Y7

X* U `YhhYf cZ UaYbXaYbh XUhYX GWhcVYf /-( .,.0( UaYbX]b[ h\Y EUhif]hm <UhY hc BUbiUfm

/-( .,.1( dfcj]X]b[ Zcf UXX]h]cbU` ]bhYfYgh( UbX UXX]b[ UXX]h]cbU` ibXYf`m]b[ WcbX]h]cbg

cZ h\Y DcUb 9[fYYaYbh7 UbX(

Y* U `YhhYf cZ UaYbXaYbh XUhYX BUbiUfm /-( .,.1( UaYbX]b[ h\Y EUhif]hm <UhY hc 9df]`

/,( .,.1( giV^YWh hc h\Y Zi`Z]``aYbh cZ WYfhU]b WcbX]h]cbg( UaYbX]b[ h\Y ]bhYfYgh fUhY

ibXYf h\Y DcUb 9[fYYaYbh UbX dfcj]X]b[ Zcf UXX]h]cbU` ]bhYfYgh( UbX UaYbX]b[ h\Y

ibXYf`m]b[ WcbX]h]cbg cZ h\Y DcUb 9[fYYaYbh*

&Wc``YWh]jY`m k]h\ h\Y DcUb 9[fYYaYbh( h\Y qGvihmx$Ekviiqirxr'

4* 9g cZ <YWYaVYf -2( .,.1( h\Y <YVhcfg kYfY ]bXYVhYX hc :<; ]b h\Y Uddfcl]aUhY Uacibh

cZ #.(2.0(312*,2( d`ig `Y[U` ZYYg UbX UWWfi]b[ ]bhYfYgh &h\Y qMrhifxihriwwr' difgiUbh hc

h\Y ;fYX]h 9[fYYaYbh UbX ?iUfUbhYY*

5* :<; \Ug jU`]X UbX YbZcfWYUV`Y gYWif]hm gYWif]b[ h\Y AbXYVhYXbYgg UbX U`` cV`][Uh]cbg

ck]b[ ibXYf h\Y ;fYX]h 9[fYYaYbh UbX ?iUfUbhYY( ]bW`iX]b[6
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2

U* U ?YbYfU` KYWif]hm 9[fYYaYbh YlYWihYX Vm h\Y :cffckYf ]b ZUjcif cZ :<; XUhYX

KYdhYaVYf .5( .,..( k\]W\ dfcj]XYg :<; k]h\ h\Y f][\h( idcb XYZUi`h( hc Uddc]bh U

fYWY]jYf cf hc Udd`m hc h\Y ;cifh Zcf h\Y Uddc]bhaYbh cZ U fYWY]jYf7

V* U ?YbYfU` KYWif]hm 9[fYYaYbh YlYWihYX Vm h\Y ?iUfUbhcf ]b ZUjcif cZ :<; XUhYX

KYdhYaVYf .5( .,..( k\]W\ dfcj]XYg :<; k]h\ h\Y f][\h( idcb XYZUi`h( hc Uddc]bh U

fYWY]jYf cf hc Udd`m hc h\Y ;cifh Zcf h\Y Uddc]bhaYbh cZ U fYWY]jYf7

W* 9 LfUXYaUf_ UbX HUhYbh KYWif]hm 9[fYYaYbh YlYWihYX Vm h\Y :cffckYf ]b ZUjcif cZ

:<; XUhYX KYdhYaVYf .5( .,..( k]h\ fYgdYWh hc h\Y :cffckYfpg AbhY``YWhiU` HfcdYfhm7

UbX(

X* 9 HUhYbh UbX LfUXYaUf_ KYWif]hm 9[fYYaYbh YlYWihYX Vm h\Y :cffckYf ]b ZUjcif cZ

:<; XUhYX KYdhYaVYf .5( .,..( k]h\ fYgdYWh hc h\Y :cffckYfpg MK AbhY``YWhiU`

HfcdYfhm7

&Wc``YWh]jY`m( h\Y qWigyvmx}r'

-,* :<; \Ug dYfZYWhYX dYfgcbU` dfcdYfhm gYWif]hm fY[]ghfUh]cbg cjYf U`` dfYgYbh UbX UZhYf)

UWei]fYX dYfgcbU` dfcdYfhm cZ h\Y <YVhcfg ibXYf h\Y Tivwsrep$ Tvstivx}$ Wigyvmx}$ Egx

&GbhUf]c' &qTTWEr'*

--* :<; ]g h\Y cb`m fY[]ghYfYX gYWifYX WfYX]hcf cZ h\Y :cffckYf*

-.* Ab UXX]h]cb hc :<;( h\Y ?iUfUbhcf \Ug hkc ch\Yf fY[]ghYfYX gYWifYX WfYX]hcfg6

U* ;UbUX]Ub AadYf]U` :Ub_ cZ ;caaYfWY &qGMFGr'( fY[]ghYfYX KYdhYaVYf .-( .,-47

V* :cbgU] ?fckh\ Kc`ih]cbg AbW*( fY[]ghYfYX <YWYaVYf .,( .,.0*
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-/* :<; UbX ;A:; YbhYfYX ]bhc U Hf]cf]hm 9[fYYaYbh XUhYX KYdhYaVYf ..( .,.. &h\Y qTvmsvmx}

Ekviiqirxr'( k]h\ fYgdYWh hc h\Y]f fYgdYWh]jY gYWif]hm cjYf h\Y ?iUfUbhcf*

-0* L\Y Hf]cf]hm 9[fYYaYbh dfcj]XYg( mrxiv$epme( h\Uh h\Y :<; gYWif]hm g\U`` \UjY df]cf]hm cjYf

h\Y ;A:; gYWif]hm ch\Yf h\Ub k]h\ fYgdYWh hc WUg\ Wc``UhYfU` cZ h\Y ?iUfUbhcf XYdcg]hYX Vm

h\Y ?iUfUbhcf k]h\ ;A:;( Ug acfY dUfh]Wi`Uf`m XYgWf]VYX ]b h\Y Hf]cf]hm 9[fYYaYbh*

Hijeypx$erh$Jsvfievergi$

-1* L\Y :cffckYf ZU]`YX hc fYdUm h\Y Uacibhg ck]b[ ibXYf h\Y ;fYX]h 9[fYYaYbh cb h\Y

EUhif]hm <UhY &9df]` /,( .,.1'( k\]W\ kUg Ub YjYbh cZ XYZUi`h*

-2* Ab UXX]h]cb( U WYUgY hfUXY cfXYf kUg ]ggiYX U[U]bgh h\Y :cffckYf Vm h\Y GbhUf]c KYWif]h]Yg

;caa]gg]cb( h\Y <YVhcfg kYfY ]b VfYUW\ cZ h\Y]f `]ei]X]hm dUfUaYhYfg UbX h\Y]f a]b]aia

[fckh\ fYei]fYaYbhg( UbX h\Y :cffckYf \UX ZU]`YX hc fYa]h ]hg UbbiU` Wcbgc`]XUhYX Z]bUbW]U`

ghUhYaYbhg ]b h\Y h]aY fYei]fYX( U`` cZ k\]W\ kYfY Zifh\Yf YjYbhg cZ XYZUi`h*

-3* Gb BibY /,( .,.1( :<;( Vm ]hg `Y[U` WcibgY`( :fUnYUi KY``Yf DDH( aUXY U kf]hhYb XYaUbX

Zcf fYdUmaYbh cZ h\Y AbXYVhYXbYgg hc h\Y <YVhcfg( UbX dfcj]XYX h\Y <YVhcfg k]h\ bch]WY cZ

]hg ]bhYbh]cb hc YbZcfWY ]hg gYWif]hm difgiUbh hc gYWh]cb .00 cZ h\Y FME &h\Y qHiqerh$Pixxivw$

erh$RMXIWr'

-4* L\fci[\cih h\Y gYWcbX UbX h\]fX eiUfhYfg cZ .,.1( :<; kcf_YX k]h\ h\Y <YVhcfg hc UXXfYgg

h\Y]f cb[c]b[ Z]bUbW]U` ]ggiYg( UbX h\Y <YVhcfg YbhYfYX ]bhc Ub U[fYYaYbh k]h\ GU_ @]``

9ggYh EUbU[YaYbh AbW* hc Ugg]gh h\Ya k]h\ UhhfUWh]b[ ]bjYghaYbh hc fYZ]bUbWY UbX

fYghfiWhifY h\Y]f cdYfUh]cbg*
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-5* :<; YbhYfYX ]bhc Ub 9W_bck`YX[YaYbh cZ <YZUi`h UbX >cfVYUfUbWY GZZYf k]h\ h\Y <YVhcfg(

XUhYX Bi`m -4( .,.1 &h\Y qJsvfievergi$Ekviiqirxr'* MbXYf h\Y >cfVYUfUbWY 9[fYYaYbh(

Uacb[ ch\Yf h\]b[g6

U* :<; U[fYYX hc ZcfYVYUf Zfca YbZcfW]b[ ]hg f][\hg U[U]bgh h\Y <YVhcfg ibh]` h\Y YUf`]Yf

cZ &]' 5, XUmg Zfca h\Y XUhY cZ h\Y >cfVYUfUbWY 9[fYYaYbh( VY]b[ GWhcVYf -2( .,.17

cf &]]' h\Y cWWiffYbWY cf Yl]ghYbWY cZ Ubm LYfa]bUh]b[ =jYbh &h\Y qJsvfievergi

Tivmshr'* LYfa]bUh]b[ YjYbhg ]bW`iXY( mrxiv$epme6

]* 9bm XYZUi`h ibXYf h\Y >cfVYUfUbWY 9[fYYaYbh cf Ubm Zifh\Yf VfYUW\ cZ h\Y ;fYX]h

9[fYYaYbh7

]]* 9bm X]gWfYdUbWm cZ acfY h\Ub -1$ VYhkYYb h\Y WUg\ Z`ck ZcfYWUgh UbX UWhiU`g7

]]]* >U]`ifY hc aU_Y dUmaYbh cZ Ubm Uacibh XiY hc :<; ibXYf h\Y >cfVYUfUbWY

9[fYYaYbh cf ;fYX]h 9[fYYaYbh7

]j* L\Y :cffckYf hU_]b[ Ubm ]bgc`jYbWm dfcWYYX]b[ cf Ubm ghYdg hc k]bX id cf X]ggc`jY

k]h\cih :<;pg df]cf kf]hhYb WcbgYbh7 UbX

j* L\Y cWWiffYbWY cZ Ubm aUhYf]U` UXjYfgY W\Ub[Y

V* L\Y <YVhcfg UW_bck`YX[YX h\Y]f =l]gh]b[ <YZUi`hg( h\Y]f `]UV]`]hm Zcf h\Y AbXYVhYXbYgg(

UbX h\Uh h\Ym \UX bc XYZYbWYg ]b fYgdYWh cZ gU]X AbXYVhYXbYgg7

W* L\Y <YVhcfg WcbgYbhYX hc h\Y ]aaYX]UhY Uddc]bhaYbh cZ U fYWY]jYf idcb h\Y Yld]fUh]cb

cZ h\Y >cfVYUfUbWY HYf]cX*

.,* L\Y >cfVYUfUbWY HYf]cX \Ug Yld]fYX( UbX h\Y <YVhcfg \UjY bY[`YWhYX UbX+cf fYZigYX hc

fYdUm h\Y AbXYVhYXbYgg hc :<;*
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Ettsmrxqirx$sj$e$Vigimziv$mw$Nywx$erh$Gsrzirmirx$$

.-* L\Y KYWif]hm UbX >cfVYUfUbWY 9[fYYaYbh []jY :<; h\Y f][\h hc Uddc]bh U fYWY]jYf cf hc

Udd`m hc h\Y ;cifh Zcf h\Y Uddc]bhaYbh cZ U fYWY]jYf Zc``ck]b[ Ub =jYbh cZ <YZUi`h*

..* L\Y ghUhihcfm bch]WY dYf]cX dfcj]XYX Zcf ibXYf h\Y FME UbX cih`]bYX ]b h\Y FAL=K( k\]W\

kUg kU]jYX Vm h\Y <YVhcfg ]b h\Y >cfVYUfUbWY 9[fYYaYbh( \Ug Yld]fYX*

./* L\Y <YVhcfg UfY ibUV`Y hc fYdUm h\Y AbXYVhYXbYgg*

.0* L\Y <YVhcfg \UjY ZU]`YX hc WccdYfUhY k]h\ :<; UbX :<; \Ug `cgh WcbZ]XYbWY ]b h\Y

aUbU[YaYbh cZ h\Y <YVhcfg*

.1* :<; gYY_g h\Y Uddc]bhaYbh cZ h\Y JYWY]jYf hc dfYgYfjY h\Y jU`iY cZ h\Y <YVhcfgp Vig]bYgg

UbX hc dfchYWh ]hg KYWif]hm ibXYf h\Y ;fYX]h 9[fYYaYbh UbX >cfVYUfUbWY 9[fYYaYbh UbX hc

XYhYfa]bY h\Y VYgh WcifgY cZ UWh]cb hc fYU`]nY idcb ]hg KYWif]hm*

.2* L\Y JYWY]jYf k]`` VY UV`Y hc XYhYfa]bY k\Yh\Yf U [c]b[ WcbWYfb gU`Y cZ h\Y Vig]bYgg ]g

j]UV`Y UbX ]b h\Y ]bhYfYghg cZ U`` ghU_Y\c`XYfg*

.3* L\Y <YVhcfgp cdYfUh]cbg UfY Wcad`Yl( UbX h\Y JYWY]jYf k]`` VY VYgh dcg]h]cbYX hc XYU` k]h\

h\Y Wcbh]biYX cdYfUh]cb cZ h\Y <YVhcfgp Vig]bYgg*

.4* 9WWcfX]b[`m( h\Y Uddc]bhaYbh cZ h\Y JYWY]jYf ]g ]aaYX]UhY`m fYei]fYX hc dfcj]XY ghfiWhifY

Zcf h\Y cfXYf`m aUbU[YaYbh UbX+cf k]bX)id cZ h\Y Vig]bYgg UbX hc Ujc]X U `cgg cZ jU`iY Zcf

h\Y Vig]bYgg UbX X]a]b]g\YX jU`iY cZ :<;pg Wc``UhYfU`*

.5* Ah ]g ^igh UbX WcbjYb]Ybh Zcf h\Y ;cifh hc Uddc]bh h\Y JYWY]jYf*
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                                                                           Court File No. CL-25-00753618-0000                     

            
ONTARIO 

SUPERIOR COURT OF JUSTICE 
COMMERCIAL LIST 

 
BETWEEN: 
 

BDC CAPITAL INC. 
 
Applicant 

 
- and – 

 
 

BLUERUSH INC. and BLUERUSH DIGITIAL MEDIA CORP. 

 

Respondents 
 
 
APPLICATION UNDER Section 243 of the Bankruptcy and Insolvency Act, R.S.C. 1985, c. B-3, 
as amended, and Section 101 of the Courts of Justice Act, R.S.O. 1990, c. C-43, as amended 

 

 
 

AFFIDAVIT OF MARK O’CONNOR 

 

 
 
I, MARK O’CONNOR, of the City of Toronto, in the Province of Ontario, MAKE OATH AND 

SAY: 

1. I am a Director, Growth and Transition Capital with BDC Capital Inc. (“BDC”) and I am 

making this affidavit on behalf of BDC, the applicant in this proceeding. As such, I have 

knowledge of the matters contained in this affidavit to which I hereinafter depose. Where I 

do not have personal knowledge, I have indicated the source of my information and do 

verily believe such information to be true. Where correspondence is adopted as an exhibit, 

I do verily believe it was sent and received on the date(s) indicated.  

2. I make this affidavit in support of BDC’s application for an order (the “Appointment 

Order”), among other things, appointing msi Spergel Inc. as receiver and manager (in 

such capacity, the “Receiver”) pursuant to section 243 of the Bankruptcy and Insolvency 
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Act, R.S.C. 1985, c. B-3 (the “BIA”) and section 101 of the Courts of Justice Act, R.S.O. 

1990, c. C.43 (the “CJA”), without security, over all property, assets, and undertakings of 

the Respondents, BlueRush Inc. (the “Borrower”) and BlueRush Digital Media Corp. (the 

“Guarantor”), and together with the Borrower, the “Debtors”). 

The Parties 

3. BDC is a subsidiary of the Business Development Bank of Canada and is a 

financial institution incorporated under the laws of Canada with offices in Toronto, 

Ontario and throughout Canada who at all material times was a secured lender of 

the Debtors with respect to the Loan (as hereinafter defined) advanced by BDC to 

the Borrower. 

4. The Borrower is a publicly listed company incorporated under the laws of Ontario 

who was at all material times acting as borrower with respect to the Loan advanced 

by BDC to the Borrower. Attached hereto as Exhibit “A” is a true copy of a 

corporate profile report of the Borrower.  

5. The Guarantor is a subsidiary corporation of the Borrower incorporated under the 

laws of Canada who was at all material times a guarantor of the Loan advanced by 

BDC to the Borrower. Attached hereto as Exhibit “B” is a true copy of a corporate 

profile report of the Guarantor. 

6. The Debtors carry on business as a personalized video Software as a Service 

(SaaS) company that builds and delivers products and services to promote digital 

customer engagement. 
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Loan Agreement and Indebtedness 

7. Pursuant to a Letter of Offer dated August 24, 2022, as amended, between BDC 

and the Borrower (the “Loan Agreement”), BDC agreed to extend the Borrower 

financing in the principal sum of $2,000,000.00 (the “Loan”). A copy of the Loan 

Agreement is attached hereto as Exhibit “C”.  

8. Pursuant to a Guarantee dated September 29, 2022 (the “Guarantee”), the 

Guarantor agreed to unconditionally guarantee the Borrower’s performance of all 

obligations and covenants under the Loan Agreement, including the repayment of 

the Loan plus any interest thereon at the rate provided for in the Loan Agreement 

and BDC’s costs of enforcement. A copy of the Guarantee is attached hereto as 

Exhibit “D”. 

9. BDC and the Debtors have entered into various letters of amendment to amend the 

Loan Agreement, including:  

a. a letter of amendment dated September 22, 2022, amending the interest rate 

provided for in the Loan Agreement, a copy of which is attached hereto as 

Exhibit “E”;  

b. a letter of amendment dated February 6, 2024, amending the security granted 

by the Borrower and Guarantor in the Loan Agreement, a copy of which is 

attached hereto as Exhibit “F”; 

c. a letter of amendment dated September 27, 2024, amending the payment 

terms under the Loan Agreement to provide for a repayment of the Loan via a 

balloon payment of $2,000,000.00 on October 31, 2024 (i.e. the Maturity 
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Date), at which time all amounts owing under the Loan Agreement would 

become due and payable, a copy of which is attached hereto as Exhibit “G”; 

d. a letter of amendment dated October 31, 2024, amending the Maturity Date to 

January 31, 2025, providing for additional interest, and adding additional 

underlying conditions of the Loan Agreement, a copy of which is attached 

hereto as Exhibit “H”; and,  

e. a letter of amendment dated January 31, 2025, amending the Maturity Date to 

April 30, 2025, subject to the fulfillment of certain conditions, amending the 

interest rate under the Loan Agreement and providing for additional interest, 

and amending the underlying conditions of the Loan Agreement, a copy of 

which is attached hereto as Exhibit “I”. 

(collectively with the Loan Agreement, the “Credit Agreement”) 

10. As of December 16, 2025, the Debtors were indebted to BDC in the approximate 

amount of $2,624,756.05, plus legal fees and accruing interest (the 

“Indebtedness”) calculated as follows:  

(i) Outstanding principal balance of the Loan: $2,000,000.00;  

(ii) Interest: $137,598.08  

(iii) Payment in Kind (PIK): $487,157.97  

A copy of BDC’s loan statement as of December 16, 2025, is attached hereto as Exhibit 

“J”.  
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The Security 

11. BDC holds security interests in all the property, assets, and undertakings of the 

Debtors pursuant to: 

(a) a General Security Agreement executed by the Borrower in favour of BDC 

dated September 29, 2022, a copy of which is attached hereto as Exhibit 

“K”: 

(b) a General Security Agreement executed by the Guarantor in favour of 

BDC dated September 29, 2022, a copy of which is attached hereto as 

Exhibit “L”;  

(c) A Trademark and Patent Security Agreement executed by the Borrower in 

favour of BDC dated September 29, 2022 with respect to the Borrower’s 

Intellectual Property, a copy of which is attached hereto as Exhibit “M”; 

and,  

(d) A Patent and Trademark Security Agreement executed by the Borrower in 

favour of BDC dated September 29, 2022 with respect to the Borrower’s 

US Intellectual Property, a copy of which is attached hereto as Exhibit 

“N”. 

(collectively, the “Security”) 

12. The Security provides BDC with the right, upon default, to appoint a receiver or to 

apply to the Court for the appointment of a receiver. 

13. BDC’s security interest in respect of the Borrower’s personal property was 

perfected on September 1, 2022, by registration of a Financing Statement against 

the Borrower in the provincial registry maintained under the Personal Property 
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Security Act (Ontario), R.S.O. 1990, c P. 10 (the “PPSA”). A copy of an Ontario 

PPSA search against the Borrower on December 15, 2025, is attached hereto as 

Exhibit “O”.  

14. BDC’s security interest in respect of the Guarantor’s personal property was 

perfected on September 1, 2022, by registration of a Financing Statement against 

the Borrower in the provincial registry maintained under the PPSA. A copy of an 

Ontario PPSA search against the Guarantor on December 15, 2025, is attached 

hereto as Exhibit “P”.  

15. In addition to the above-noted Security, the Guarantor provided the Guarantee.  

Other Secured Creditors 

16. The PPSA search results for the Borrower indicate that BDC is the Borrower’s only 

registered secured creditor.  

17. The PPSA search results for the Guarantor indicate that in addition to BDC, the 

Guarantor has two other registered secured creditors:  

(a) Canadian Imperial Bank of Commerce (“CIBC”), registered September 21, 

2018; 

(b) Bonsai Growth Solutions Inc., registered December 20, 2024.  

18. BDC and CIBC entered into a Priority Agreement dated September 22, 2022 (the 

“Priority Agreement”), with respect to their respective security in the Guarantor. A 

copy of the Priority Agreement is attached hereto as Exhibit “Q”.  

19. The Priority Agreement provides, inter alia, that the BDC security shall have priority 

over the CIBC security other than with respect to cash collateral of the Guarantor 
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deposited by the Guarantor with CIBC, including GIC and GIC accounts, and 

renewals thereof, to the extent of the indebtedness owing by the Guarantor to 

CIBC from time to time under its corporate credit card facility and its standby letter 

of credit facility, to a maximum aggregate principal amount of $76,550.00 plus all 

interest thereon.  

20. I am advised by Eric Dwyer, a lawyer with Brazeau Seller LLP, and verily believe, 

that all PPSA registrants against the Guarantor will be served with a copy of the 

within application.  

Default and Forbearance  

21. The Borrower failed to repay the amounts owing under the Credit Agreement on 

the Maturity Date (April 30, 2025), which was an event of default.  

22. In addition to the Borrower’s failure to make payment by the Maturity Date, there 

were further events of default, including:  

f. a failure-to-file cease trade order was issued against the Borrower by the 

Ontario Securities Commission on December 4, 2024, in default of the 

Borrower’s obligation to comply with all applicable laws and regulations.  

g. the Debtors, on a consolidated basis, were required to maintain liquidity at or 

greater than $1,500,000.00, tested quarterly and revised on an annual basis at 

the discretion of BDC, which obligation the Debtors have been in default of as 

of April 14, 2025;  

h. the Debtors, on a consolidated basis, were required to grow their contracted 

annual recurring revenue by a minimum of 20% from the previous year, tested 
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annually and revised on an annual basis at the discretion of the BDC, which 

obligation the Debtors have been in default of as of July 31, 2024,  

i. the Borrower was required to remit to BDC its annual consolidated audited 

financial statements within 120 days after the end of its financial year. As of 

April 29, 2025, BDC had not received said financial statements from the 

Borrower, in default of its obligation to provide same to BDC.  

Demand Letters and NITES 

23. On June 30, 2025, BDC, by its legal counsel, Brazeau Seller LLP, made a written 

demand for repayment of the Indebtedness to the Debtors, and provided the 

Debtors with notice of its intention to enforce its security pursuant to section 244 of 

the BIA (the “Demand Letters and NITES”). A copy of the Demand Letters and 

NITES are attached hereto as Exhibit “R”.  

24. Throughout the second and third quarters of 2025, BDC worked with the Debtors to 

address their ongoing financial issues.  

25. During this period, the Debtors retained Oak Hill Asset Management Inc. to assist 

them with attracting investment to refinance and restructure their operations.  

Forbearance Agreement 

26. BDC entered into an Acknowledgement of Default and Forbearance Offer with the 

Debtors, dated July 18, 2025 (the “Forbearance Agreement”). A copy of the 

Forbearance Agreement is attached hereto as Exhibit “S”.  

27. Under the Forbearance Agreement, among other things:  
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(a) BDC agreed to forebear from enforcing its rights against the Debtors until 

the earlier of (i) 90 days from the date of the Forbearance Agreement, 

being October 16, 2025; or (ii) the occurrence or existence of any 

Terminating Event (the “Forbearance Period”). Terminating events 

include, inter alia:  

(i) Any default under the Forbearance Agreement or any further 

breach of the Credit Agreement;  

(ii) Any discrepancy of more than 15% between the cash flow forecast 

and actuals;  

(iii) Failure to make payment of any amount due to BDC under the 

Forbearance Agreement or Credit Agreement;  

(iv) The Borrower taking any insolvency proceeding or any steps to 

wind up or dissolve without BDC’s prior written consent; and  

(v) The occurrence of any material adverse change. 

(b) The Debtors acknowledged their Existing Defaults, as defined in the 

Forbearance Agreement, their liability for the Indebtedness, and that they 

had no defences in respect of said Indebtedness; 

(c) The Debtors consented to the immediate appointment of a receiver upon 

the expiration of the Forbearance Period, as follows:  

2) BDC Capital shall be entitled to immediately exercise all or any part of its 
rights and remedies under this Forbearance Agreement, the Credit 
Agreement, the Security Agreements and other related credit documents, 
or applicable law including without limitation: 

a) the Credit Parties specifically waive the notice period pursuant to 
section 244(2) of the Bankruptcy and Insolvency Act, R.S.C. 1985, c. 
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B-3, and subject to the expiration of the Forbearance Period, consent 
to the immediate appointment of a receiver and manager over all of its 
assets, undertakings, and property without further notice, on the terms 
and conditions set out in the model order for the appointment of a 
receiver attached to this agreement at Appendix “B”, with such 
modifications as BDC Capital and a receiver selected by BDC Capital 
consider appropriate. 

Termination of Forbearance Period 

28. The Debtors’ efforts to obtain investment and financing with the assistance of Oak 

Hill Asset Management Inc. were not successful, as the Debtors’ management 

failed to obtain any investment or financing despite BDC being under the 

understanding that there were various interested parties.  

29. Then, on December 2, 2025, despite BDC previously indicating to management of 

the Debtors that this very proposal was not acceptable to BDC, the Debtors 

presented BDC with a Letter of Intent to only partially repay the Indebtedness.  A 

copy of the Letter of Intent is attached hereto as Exhibit “T”.  

30. This proposal is not satisfactory to BDC and made it clear that despite BDC 

providing ample time to the Debtors to restructure and refinance their business, the 

Debtors are not capable of restructuring their affairs and repaying BDC.  

31. The Forbearance Period has expired under Part IV, section (a) of the Forbearance 

Agreement.  

32. Accordingly, pursuant to Part IV, Section (f)(1) of the Forbearance Agreement, all 

monetary obligations owed by the Borrower, including the Indebtedness, became 

immediately due and payable in full without requirement for any further demand for 

payment, notice or other action by BDC.  
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33.  The Forbearance Period has terminated, and Debtors have neglected and/or 

refused to repay the Indebtedness to BDC.  

34. BDC is entitled to immediately enforce its security and appoint a receiver over the 

property, assets, and undertakings of the Debtors.  

Immediate Need for Appointment of a Receiver  

35. As of December 16, 2025, the Indebtedness remains unpaid and the statutory 

notice period provided for under the BIA and outlined in the NITES, which the 

Debtors waived in the Forbearance Agreement, has expired. The Debtors are 

unable to pay the Indebtedness.  

36. BDC has lost confidence that management of the Debtors will be able to repay the 

Indebtedness.  

37. The Debtors have failed to cooperate with BDC and BDC has lost confidence in the 

management of the Debtors.  

38. BDC has and will continue to suffer substantial prejudice because of the Borrower’s 

failure to repay the Indebtedness – in particular, the Debtors are outside their 

liquidity and revenue parameters and the Debtors’ management has failed to work 

with BDC to restructure its affairs, all of which has resulted in a loss of value to the 

Debtors’ business and imperils the value of the BDC collateral.  

39. BDC seeks the appointment of the Receiver to preserve the value of the Debtors’ 

business and to protect its Security under the Credit Agreement and Forbearance 

Agreement and to determine the best course of action to realize upon its Security, 

either through the continued operation of the Debtors’ business, a sale of the 
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Debtors’ business, or a discontinuance of the Debtors’ business and a sale of its 

assets, all under the management and supervision of the Receiver.  

40. The Borrower is a publicly listed company that is subject to a cease trade order, 

and the Debtors’ operations are complex. The Receiver will be best positioned to 

deal with the continued operation of the Debtors business in the circumstances.  

41. Accordingly, the appointment of the Receiver is immediately required to provide 

structure for the orderly management and/or wind-up of the business and to avoid 

a loss of value for the business and diminished value of BDC’s collateral.   

42. I have been advised by Philip Gennis of msi Spergel Inc. and verily believe that, 

upon appointment, the Receiver will assess the financial state of the Debtors and 

determine a strategy for the recovery of assets for the benefit of all stakeholders.  

43. If this Honourable Court sees fit to make the Appointment Order, msi Spergel Inc., 

a licensed insolvency trustee with experience in mandates of this nature, has 

consented to act as Receiver. A copy of msi Spergel Inc.’s Consent to Act is 

attached hereto as Exhibit “U”. 

SWORN BEFORE ME at the City of Toronto, 
in the Province of Ontario on December 16, 
2025, in accordance with O. Reg 431/20, 
Administering Oath or Declaration Remotely 
 
 
 

 

 

Commissioner for Taking Affidavits 
(or as may be) 

 MARK O’CONNOR 
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This is Exhibit ‘A’ referred to in the Affidavit of 
Mark O’Connor, sworn remotely at the city 

of Toronto, in the Province of Ontario before me at city 
of Ottawa, in the Province of Ontario on December 16, 

2025, in accordance with O. Reg 431/20, 
Administering Oath or Declaration Remotely 

 
 
 
 
 
 
 
 
 
 
 
 
 

A Commissioner for taking Affidavits 
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Ministry of Public and 
Business Service Delivery

Profile Report

BLUERUSH INC. as of December 15, 2025

Act Business Corporations Act
Type Ontario Business Corporation
Name BLUERUSH INC.
Ontario Corporation Number (OCN) 2044283
Governing Jurisdiction Canada - Ontario
Status Active
Date of Incorporation April 06, 2004
Registered or Head Office Address 4711 Yonge Street, 10th Floor, Toronto, Ontario, M2N 6K8, 

Canada

Transaction Number: APP-A10979675702
Report Generated on December 15, 2025, 12:26

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

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

Page 1 of 10
29



Minimum Number of Directors 3
Maximum Number of Directors 10

Active Director(s)
Name JOHN ECKERT
Address for Service 625 Sir Richards Road, Mississauga, Ontario, L5C 1A3, 

Canada
Resident Canadian Yes
Date Began December 11, 2017
 
 
Name CHRIS RASMUSSEN
Address for Service 4711 Yonge Street, 10th Floor, Toronto, Ontario, M2N 6K8, 

Canada
Resident Canadian Yes
Date Began November 30, 2020
 
 
Name MARK SOANE
Address for Service 4711 Yonge Street, 10th Floor, Toronto, Ontario, M2N 6K8, 

Canada
Resident Canadian No
Date Began October 29, 2022
 
 
Name STEPHEN TAYLOR
Address for Service 4711 Yonge Street, 10th Floor, Toronto, Ontario, M2N 6K8, 

Canada
Resident Canadian Yes
Date Began August 23, 2017
 
 

Transaction Number: APP-A10979675702
Report Generated on December 15, 2025, 12:26

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

Director/Registrar
This report sets out the most recent information filed on or after June 27, 1992 in respect of corporations and April 1, 1994 in respect of Business Names Act and Limited Partnerships Act filings 
and recorded in the electronic records maintained by the Ministry as of the date and time the report is generated, unless the report is generated for a previous date. If this report is generated 
for a previous date, the report sets out the most recent information filed and recorded in the electronic records maintained by the Ministry up to the “as of” date indicated on the report. 
Additional historical information may exist in paper or microfiche format.
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Active Officer(s)
Name SANDRA CLARKE
Position Chief Financial Officer
Address for Service 4711 Yonge Street, 10th Floor, Toronto, Ontario, M2N 6K8, 

Canada
Date Began March 24, 2023
 
 
Name ROBBIE GROSSMAN
Position Secretary
Address for Service 100 King Street West, 1 First Canadian Place, Suite 6000, 

Toronto, Ontario, M5X 1E2, Canada
Date Began November 15, 2015
 
 
Name STEPHEN TAYLOR
Position Chief Executive Officer
Address for Service 4711 Yonge Street, 10th Floor, Toronto, Ontario, M2N 6K8, 

Canada
Date Began December 11, 2017
 
 

Transaction Number: APP-A10979675702
Report Generated on December 15, 2025, 12:26

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

Director/Registrar
This report sets out the most recent information filed on or after June 27, 1992 in respect of corporations and April 1, 1994 in respect of Business Names Act and Limited Partnerships Act filings 
and recorded in the electronic records maintained by the Ministry as of the date and time the report is generated, unless the report is generated for a previous date. If this report is generated 
for a previous date, the report sets out the most recent information filed and recorded in the electronic records maintained by the Ministry up to the “as of” date indicated on the report. 
Additional historical information may exist in paper or microfiche format.
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Corporate Name History
Name BLUERUSH INC.
Effective Date April 27, 2018
 
Previous Name BLUERUSH MEDIA GROUP CORP.
Effective Date December 04, 2007
 
Previous Name SOYERS CAPITAL LIMITED
Effective Date April 06, 2004
 

Transaction Number: APP-A10979675702
Report Generated on December 15, 2025, 12:26

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

Director/Registrar
This report sets out the most recent information filed on or after June 27, 1992 in respect of corporations and April 1, 1994 in respect of Business Names Act and Limited Partnerships Act filings 
and recorded in the electronic records maintained by the Ministry as of the date and time the report is generated, unless the report is generated for a previous date. If this report is generated 
for a previous date, the report sets out the most recent information filed and recorded in the electronic records maintained by the Ministry up to the “as of” date indicated on the report. 
Additional historical information may exist in paper or microfiche format.
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Active Business Names
This corporation does not have any active business names registered under the Business Names Act in Ontario.

Transaction Number: APP-A10979675702
Report Generated on December 15, 2025, 12:26

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

Director/Registrar
This report sets out the most recent information filed on or after June 27, 1992 in respect of corporations and April 1, 1994 in respect of Business Names Act and Limited Partnerships Act filings 
and recorded in the electronic records maintained by the Ministry as of the date and time the report is generated, unless the report is generated for a previous date. If this report is generated 
for a previous date, the report sets out the most recent information filed and recorded in the electronic records maintained by the Ministry up to the “as of” date indicated on the report. 
Additional historical information may exist in paper or microfiche format.
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Expired or Cancelled Business Names
This corporation does not have any expired or cancelled business names registered under the Business Names Act in Ontario.

Transaction Number: APP-A10979675702
Report Generated on December 15, 2025, 12:26

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

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

Filing Name Effective Date

CIA - Notice of Change  
PAF: STEPHEN TAYLOR

June 13, 2023

CIA - Notice of Change  
PAF: STEPHEN TAYLOR

June 01, 2023

CIA - Notice of Change  
PAF: STEPHEN TAYLOR

May 01, 2023

CIA - Notice of Change  
PAF: STEPHEN TAYLOR

March 27, 2023

CIA - Notice of Change  
PAF: STEPHEN TAYLOR

February 28, 2023

BCA - Articles of Amendment December 08, 2022

CIA - Notice of Change  
PAF: STEPHEN TAYLOR

November 28, 2022

CIA - Notice of Change  
PAF: Stephen TAYLOR

September 22, 2022

CIA - Notice of Change  
PAF: Nicole BALLESTRIN

June 07, 2022

Annual Return - 2021  
PAF: Nicole BALLESTRIN

March 24, 2022

CIA - Notice of Change  
PAF: Stephen TAYLOR

November 15, 2021

CIA - Notice of Change  
PAF: DERRILYNN HEYWOOD - OTHER

July 29, 2021

CIA - Notice of Change  
PAF: STEPHEN TAYLOR - DIRECTOR

December 11, 2020

Transaction Number: APP-A10979675702
Report Generated on December 15, 2025, 12:26

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

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

August 20, 2020

CIA - Notice of Change  
PAF: DAVID BADUN - OFFICER

April 16, 2020

CIA - Notice of Change  
PAF: ROBBIE GROSSMAN - OTHER

March 19, 2019

CIA - Notice of Change  
PAF: DAVE BADUN - OFFICER

January 11, 2019

CIA - Notice of Change  
PAF: DAVID R. BADUN - OFFICER

December 04, 2018

CIA - Notice of Change  
PAF: ROBBIE GROSSMAN - OTHER

August 01, 2018

BCA - Articles of Amendment April 27, 2018

CIA - Notice of Change  
PAF: ROBBIE GROSSMAN - OTHER

December 27, 2017

CIA - Notice of Change  
PAF: ROBBIE GROSSMAN - OTHER

January 07, 2016

Annual Return - 2015  
PAF: LAURENCE LUBIN - DIRECTOR

June 18, 2015

Annual Return - 2014  
PAF: LAURENCE LUBIN - DIRECTOR

June 18, 2015

Annual Return - 2013  
PAF: LAURENCE LUBIN - DIRECTOR

June 18, 2015

Annual Return - 2012  
PAF: LAURENCE LUBIN - DIRECTOR

June 18, 2015

Annual Return - 2011  
PAF: LAURENCE LUBIN - DIRECTOR

June 18, 2015

Annual Return - 2010  
PAF: LAURENCE LUBIN - DIRECTOR

June 18, 2015

Transaction Number: APP-A10979675702
Report Generated on December 15, 2025, 12:26

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

Director/Registrar
This report sets out the most recent information filed on or after June 27, 1992 in respect of corporations and April 1, 1994 in respect of Business Names Act and Limited Partnerships Act filings 
and recorded in the electronic records maintained by the Ministry as of the date and time the report is generated, unless the report is generated for a previous date. If this report is generated 
for a previous date, the report sets out the most recent information filed and recorded in the electronic records maintained by the Ministry up to the “as of” date indicated on the report. 
Additional historical information may exist in paper or microfiche format.
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Annual Return - 2009  
PAF: LAURENCE LUBIN - DIRECTOR

June 18, 2015

CIA - Notice of Change  
PAF: ROBBIE GROSSMAN - OTHER

April 16, 2015

CIA - Notice of Change  
PAF: ROBBIE GROSSMAN - OTHER

October 19, 2011

CIA - Notice of Change  
PAF: ROBBIE GROSSMAN - OTHER

April 01, 2010

CIA - Notice of Change  
PAF: ROBBIE GROSSMAN - OTHER

December 21, 2009

Annual Return - 2008  
PAF: DANIEL EZER - OTHER

January 24, 2009

Annual Return - 2007  
PAF: DANIEL EZER - OTHER

March 28, 2008

Annual Return - 2007  
PAF: DANIEL EZER - OTHER

March 28, 2008

BCA - Articles of Amendment December 04, 2007

CIA - Notice of Change  
PAF: BARRY M. POLISUK - OTHER

June 25, 2007

Annual Return - 2006  
PAF: DANIEL EZER - OTHER

October 28, 2006

Annual Return - 2005  
PAF: DANIEL EZAR - OTHER

November 27, 2005

CIA - Notice of Change  
PAF: BARRY M. POLISUK - OTHER

April 14, 2005

CIA - Notice of Change  
PAF: BARRY M. POLISUK - OTHER

April 12, 2005

CIA - Notice of Change  
PAF: BARRY M. POLISUK - OTHER

April 11, 2005

Transaction Number: APP-A10979675702
Report Generated on December 15, 2025, 12:26

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

Director/Registrar
This report sets out the most recent information filed on or after June 27, 1992 in respect of corporations and April 1, 1994 in respect of Business Names Act and Limited Partnerships Act filings 
and recorded in the electronic records maintained by the Ministry as of the date and time the report is generated, unless the report is generated for a previous date. If this report is generated 
for a previous date, the report sets out the most recent information filed and recorded in the electronic records maintained by the Ministry up to the “as of” date indicated on the report. 
Additional historical information may exist in paper or microfiche format.
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Annual Return - 2003  
PAF: DANIEL EZER - OTHER

December 27, 2004

CIA - Notice of Change  
PAF: BARRY M. POLISUK - OTHER

August 11, 2004

BCA - Articles of Amendment July 08, 2004

CIA - Initial Return  
PAF: BARRY M. POLISUK - OTHER

June 14, 2004

BCA - Articles of Incorporation April 06, 2004

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

not shown against a document, the information has not been recorded in the Ontario Business Registry.

Transaction Number: APP-A10979675702
Report Generated on December 15, 2025, 12:26

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

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

Rapport de profil

BLUERUSH INC. en date du 15 décembre 2025

Loi Loi sur les sociétés par actions
Type Société par actions de l’Ontario
Dénomination BLUERUSH INC.
Numéro de société de l’Ontario 2044283
Autorité législative responsable Canada - Ontario
Statut Active
Date de constitution 06 avril 2004
Adresse légale ou du siège social 4711 Yonge Street, 10th Floor, Toronto, Ontario, M2N 6K8, 

Canada

Numéro de transaction : APP-A10979675702
Rapport généré le 15 décembre 2025, 12:26

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

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

Page 1 de 10
39



Nombre minimal d’administrateurs 3
Nombre maximal d’administrateurs 10

Administrateurs en fonction
Dénomination JOHN ECKERT
Adresse aux fins de signification 625 Sir Richards Road, Mississauga, Ontario, L5C 1A3, 

Canada
Résident canadien Oui
Date d’entrée en fonction 11 décembre 2017
 
 
Dénomination CHRIS RASMUSSEN
Adresse aux fins de signification 4711 Yonge Street, 10th Floor, Toronto, Ontario, M2N 6K8, 

Canada
Résident canadien Oui
Date d’entrée en fonction 30 novembre 2020
 
 
Dénomination MARK SOANE
Adresse aux fins de signification 4711 Yonge Street, 10th Floor, Toronto, Ontario, M2N 6K8, 

Canada
Résident canadien Non
Date d’entrée en fonction 29 octobre 2022
 
 
Dénomination STEPHEN TAYLOR
Adresse aux fins de signification 4711 Yonge Street, 10th Floor, Toronto, Ontario, M2N 6K8, 

Canada
Résident canadien Oui
Date d’entrée en fonction 23 août 2017
 
 

Numéro de transaction : APP-A10979675702
Rapport généré le 15 décembre 2025, 12:26

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

Directeur ou registrateur
Ce rapport présente les renseignements les plus récents déposés à compter du 27 juin 1992 à l’égard des sociétés, et le 1er avril 1994, à l’égard des dépôts en vertu de la Loi sur les noms 
commerciaux et de la Loi sur les sociétés en commandite et enregistrés dans les dossiers électroniques tenus par le Ministère à la date et à l’heure auxquelles le rapport est généré, sauf si le 
rapport est généré pour une date antérieure. Si ce rapport est produit pour une date antérieure, le rapport contient les renseignements les plus récents déposés et enregistrés dans les dossiers 
électroniques tenus par le Ministère jusqu’à la date « en date du » indiquée sur le rapport. Des renseignements historiques supplémentaires peuvent exister au format papier ou microfiche.
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Dirigeants en fonction
Dénomination SANDRA CLARKE
Poste Responsable des finances
Adresse aux fins de signification 4711 Yonge Street, 10th Floor, Toronto, Ontario, M2N 6K8, 

Canada
Date d’entrée en fonction 24 mars 2023
 
 
Dénomination ROBBIE GROSSMAN
Poste Secrétaire
Adresse aux fins de signification 100 King Street West, 1 First Canadian Place, Suite 6000, 

Toronto, Ontario, M5X 1E2, Canada
Date d’entrée en fonction 15 novembre 2015
 
 
Dénomination STEPHEN TAYLOR
Poste Responsable de la direction
Adresse aux fins de signification 4711 Yonge Street, 10th Floor, Toronto, Ontario, M2N 6K8, 

Canada
Date d’entrée en fonction 11 décembre 2017
 
 

Numéro de transaction : APP-A10979675702
Rapport généré le 15 décembre 2025, 12:26

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

Directeur ou registrateur
Ce rapport présente les renseignements les plus récents déposés à compter du 27 juin 1992 à l’égard des sociétés, et le 1er avril 1994, à l’égard des dépôts en vertu de la Loi sur les noms 
commerciaux et de la Loi sur les sociétés en commandite et enregistrés dans les dossiers électroniques tenus par le Ministère à la date et à l’heure auxquelles le rapport est généré, sauf si le 
rapport est généré pour une date antérieure. Si ce rapport est produit pour une date antérieure, le rapport contient les renseignements les plus récents déposés et enregistrés dans les dossiers 
électroniques tenus par le Ministère jusqu’à la date « en date du » indiquée sur le rapport. Des renseignements historiques supplémentaires peuvent exister au format papier ou microfiche.
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Historique des dénominations sociales
Nom BLUERUSH INC.
Date d’entrée en vigueur 27 avril 2018
 
Ancienne dénomination BLUERUSH MEDIA GROUP CORP.
Date d’entrée en vigueur 04 décembre 2007
 
Ancienne dénomination SOYERS CAPITAL LIMITED
Date d’entrée en vigueur 06 avril 2004
 

Numéro de transaction : APP-A10979675702
Rapport généré le 15 décembre 2025, 12:26

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

Directeur ou registrateur
Ce rapport présente les renseignements les plus récents déposés à compter du 27 juin 1992 à l’égard des sociétés, et le 1er avril 1994, à l’égard des dépôts en vertu de la Loi sur les noms 
commerciaux et de la Loi sur les sociétés en commandite et enregistrés dans les dossiers électroniques tenus par le Ministère à la date et à l’heure auxquelles le rapport est généré, sauf si le 
rapport est généré pour une date antérieure. Si ce rapport est produit pour une date antérieure, le rapport contient les renseignements les plus récents déposés et enregistrés dans les dossiers 
électroniques tenus par le Ministère jusqu’à la date « en date du » indiquée sur le rapport. Des renseignements historiques supplémentaires peuvent exister au format papier ou microfiche.
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Noms commerciaux en vigueur
Cette personne morale n’a aucun nom commercial actif enregistré en vertu de la Loi sur les noms commerciaux de l’Ontario.
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Copie certifiée conforme du dossier du ministère des Services au public et aux entreprises.

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

sont expirés ou annulés.

Numéro de transaction : APP-A10979675702
Rapport généré le 15 décembre 2025, 12:26

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

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

Nom du dépôt Date d’entrée en vigueur

CIA - Avis de modification  
PRE: STEPHEN TAYLOR

13 juin 2023

CIA - Avis de modification  
PRE: STEPHEN TAYLOR

01 juin 2023

CIA - Avis de modification  
PRE: STEPHEN TAYLOR

01 mai 2023

CIA - Avis de modification  
PRE: STEPHEN TAYLOR

27 mars 2023

CIA - Avis de modification  
PRE: STEPHEN TAYLOR

28 février 2023

BCA - Statuts de modification 08 décembre 2022

CIA - Avis de modification  
PRE: STEPHEN TAYLOR

28 novembre 2022

CIA - Avis de modification  
PRE: Stephen TAYLOR

22 septembre 2022

CIA - Avis de modification  
PRE: Nicole BALLESTRIN

07 juin 2022

Rapport annuel - 2021  
PRE: Nicole BALLESTRIN

24 mars 2022

CIA - Avis de modification  
PRE: Stephen TAYLOR

15 novembre 2021

CIA - Avis de modification  
PRE: DERRILYNN HEYWOOD - OTHER

29 juillet 2021

CIA - Avis de modification  
PRE: STEPHEN TAYLOR - DIRECTOR

11 décembre 2020

Numéro de transaction : APP-A10979675702
Rapport généré le 15 décembre 2025, 12:26

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

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

20 août 2020

CIA - Avis de modification  
PRE: DAVID BADUN - OFFICER

16 avril 2020

CIA - Avis de modification  
PRE: ROBBIE GROSSMAN - OTHER

19 mars 2019

CIA - Avis de modification  
PRE: DAVE BADUN - OFFICER

11 janvier 2019

CIA - Avis de modification  
PRE: DAVID R. BADUN - OFFICER

04 décembre 2018

CIA - Avis de modification  
PRE: ROBBIE GROSSMAN - OTHER

01 août 2018

BCA - Statuts de modification 27 avril 2018

CIA - Avis de modification  
PRE: ROBBIE GROSSMAN - OTHER

27 décembre 2017

CIA - Avis de modification  
PRE: ROBBIE GROSSMAN - OTHER

07 janvier 2016

Rapport annuel - 2015  
PRE: LAURENCE LUBIN - DIRECTOR

18 juin 2015

Rapport annuel - 2014  
PRE: LAURENCE LUBIN - DIRECTOR

18 juin 2015

Rapport annuel - 2013  
PRE: LAURENCE LUBIN - DIRECTOR

18 juin 2015

Rapport annuel - 2012  
PRE: LAURENCE LUBIN - DIRECTOR

18 juin 2015

Rapport annuel - 2011  
PRE: LAURENCE LUBIN - DIRECTOR

18 juin 2015

Rapport annuel - 2010  
PRE: LAURENCE LUBIN - DIRECTOR

18 juin 2015

Numéro de transaction : APP-A10979675702
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Directeur ou registrateur
Ce rapport présente les renseignements les plus récents déposés à compter du 27 juin 1992 à l’égard des sociétés, et le 1er avril 1994, à l’égard des dépôts en vertu de la Loi sur les noms 
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Rapport annuel - 2009  
PRE: LAURENCE LUBIN - DIRECTOR

18 juin 2015

CIA - Avis de modification  
PRE: ROBBIE GROSSMAN - OTHER

16 avril 2015

CIA - Avis de modification  
PRE: ROBBIE GROSSMAN - OTHER

19 octobre 2011

CIA - Avis de modification  
PRE: ROBBIE GROSSMAN - OTHER

01 avril 2010

CIA - Avis de modification  
PRE: ROBBIE GROSSMAN - OTHER

21 décembre 2009

Rapport annuel - 2008  
PRE: DANIEL EZER - OTHER

24 janvier 2009

Rapport annuel - 2007  
PRE: DANIEL EZER - OTHER

28 mars 2008

Rapport annuel - 2007  
PRE: DANIEL EZER - OTHER

28 mars 2008

BCA - Statuts de modification 04 décembre 2007

CIA - Avis de modification  
PRE: BARRY M. POLISUK - OTHER

25 juin 2007

Rapport annuel - 2006  
PRE: DANIEL EZER - OTHER

28 octobre 2006

Rapport annuel - 2005  
PRE: DANIEL EZAR - OTHER

27 novembre 2005

CIA - Avis de modification  
PRE: BARRY M. POLISUK - OTHER

14 avril 2005

CIA - Avis de modification  
PRE: BARRY M. POLISUK - OTHER

12 avril 2005

CIA - Avis de modification  
PRE: BARRY M. POLISUK - OTHER

11 avril 2005

Numéro de transaction : APP-A10979675702
Rapport généré le 15 décembre 2025, 12:26

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

Directeur ou registrateur
Ce rapport présente les renseignements les plus récents déposés à compter du 27 juin 1992 à l’égard des sociétés, et le 1er avril 1994, à l’égard des dépôts en vertu de la Loi sur les noms 
commerciaux et de la Loi sur les sociétés en commandite et enregistrés dans les dossiers électroniques tenus par le Ministère à la date et à l’heure auxquelles le rapport est généré, sauf si le 
rapport est généré pour une date antérieure. Si ce rapport est produit pour une date antérieure, le rapport contient les renseignements les plus récents déposés et enregistrés dans les dossiers 
électroniques tenus par le Ministère jusqu’à la date « en date du » indiquée sur le rapport. Des renseignements historiques supplémentaires peuvent exister au format papier ou microfiche.
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Rapport annuel - 2003  
PRE: DANIEL EZER - OTHER

27 décembre 2004

CIA - Avis de modification  
PRE: BARRY M. POLISUK - OTHER

11 août 2004

BCA - Statuts de modification 08 juillet 2004

CIA - Rapport initial  
PRE: BARRY M. POLISUK - OTHER

14 juin 2004

BCA - Statuts constitutifs 06 avril 2004

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

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

enregistrés dans le Registre des entreprises de l’Ontario.

Numéro de transaction : APP-A10979675702
Rapport généré le 15 décembre 2025, 12:26

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

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

of Toronto, in the Province of Ontario before me at city 
of Ottawa, in the Province of Ontario on December 16, 

2025, in accordance with O. Reg 431/20, 
Administering Oath or Declaration Remotely 

 
 
 
 
 
 
 
 
 
 
 
 
 

A Commissioner for taking Affidavits 
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Date and time of Corporate Profile (YYYY-MM-DD) (AAAA-MM-JJ) Date et heure du Profil corporatif2025-12-15 12:41 PM

Corporate Profile / Profil corporatif

CORPORATE INFORMATION RENSEIGNEMENTS CORPORATIFS

Corporate name Dénomination

Corporation number Numéro de société ou d'organisation660602-4

Business number Numéro d'entreprise846632123RC0001

Governing legislation Régime législatif

Canada Business Corporations Act (CBCA) - 2006-07-31

Loi canadienne sur les sociétés par actions (LCSA) - 2006-07-31

BLUERUSH DIGITAL MEDIA CORP.

Status Statut

Active

Active

REGISTERED OFFICE ADDRESS ADRESSE DU SIÈGE

4711 Yonge Street, 10th Floor
Toronto ON  M2N 6K8

Canada

ANNUAL FILINGS DÉPÔTS ANNUELS

Anniversary date (MM-DD) (MM-JJ) Date anniversaire07-31

Filing period (MM-DD) (MM-JJ) Période de dépôt07-31 to/au 09-29

Status of annual filings Statut des dépôts annuels

Overdue 2025 En retard
Filed 2024 Déposé
Filed 2023 Déposé

Date of last annual meeting (YYYY-MM-DD) (AAAA-MM-JJ) Date de la dernière assemblée annuelle2024-09-20

Type Type

Non-distributing corporation with 50 or fewer shareholders

Société n'ayant pas fait appel au public et comptant 50 actionnaires ou moins

Corporations Canada
C. D. Howe Building
235 Queen St
Ottawa ON K1A 0H5

Corporations Canada
Édifice C.D.Howe
235 rue Queen
Ottawa ON K1A 0H5

1 3/
Telephone / Téléphone

1-866-333-5556
Email / Courriel

ic.corporationscanada.ic@ised-isde.gc.
Website / Site Web

https://corporationscanada.ic.gc.
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The Corporate Profile sets out the most recent information filed with and
accepted by Corporations Canada as of the date and time set out on the
Profile.

Le Profil corporatif fait état des renseignements fournis et acceptés par
Corporations Canada à la date et à l'heure indiquées dans le profil.

DIRECTORS ADMINISTRATEURS

Minimum number Nombre minimal1

Maximum number Nombre maximal10

Current number Nombre actuel1

Stephen Taylor 5700 Yonge Street, Suite 200, Toronto ON  M2M 4K2, Canada

CORPORATE HISTORY HISTORIQUE CORPORATIF

Corporate name history (YYYY-MM-DD) (AAAA-MM-JJ) Historique de la dénomination

2006-07-31 to / à 2007-12-04 BLUERUSH.TV INC.
2007-12-04 to present / à maintenant BLUERUSH DIGITAL MEDIA CORP.

Certificates issued (YYYY-MM-DD) (AAAA-MM-JJ) Certificats émis

Certificate of Incorporation Certificat de constitution en société2006-07-31
Certificate of Amendment

Amendment details: Renseignements concernant les modifications aux statuts :
Corporate name Dénomination sociale

Certificat de modification2007-12-04

Amendments details are only available for amendments effected after
2010-03-20. Some certificates issued prior to 2000 may not be listed.

Seuls les renseignements concernant les modifications effectuées après
2010-03-20 sont disponibles. Certains certificats émis avant 2000 pourraient ne
pas être listés.

Documents filed (YYYY-MM-DD) (AAAA-MM-JJ) Documents déposés

INDIVIDUALS WITH SIGNIFICANT CONTROL PERSONNES AYANT UN CONTRÔLE IMPORTANT

Last updated (YYYY-MM-DD) 2024-11-18 (AAAA-MM-JJ) Dernière mise à jour
There are no individuals with significant control over the corporation.

Il n’y a aucun particulier ayant un contrôle important de la société.

2 3/
Telephone / Téléphone

1-866-333-5556
Email / Courriel

ic.corporationscanada.ic@ised-isde.gc.
Website / Site Web

https://corporationscanada.ic.gc.
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3 3/
Telephone / Téléphone

1-866-333-5556
Email / Courriel

ic.corporationscanada.ic@ised-isde.gc.
Website / Site Web

https://corporationscanada.ic.gc.
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Ministry of Public and 
Business Service Delivery

Profile Report

BLUERUSH DIGITAL MEDIA CORP. as of December 15, 2025

Act Corporations Information Act
Type Extra-Provincial Federal Corporation with Share
Name BLUERUSH DIGITAL MEDIA CORP.
Ontario Corporation Number (OCN) 1755196
Governing Jurisdiction Canada - Federal
Incorporation/Amalgamation Date July 31, 2006
Registered or Head Office Address 366 Adelaide Street East, 433, Toronto, Ontario, M5A 3X9, 

Canada
Status Refer to Governing Jurisdiction
Date Commenced in Ontario July 31, 2006
Principal Place of Business 366 Adelaide Street East, 433, Toronto, Ontario, M5A 3X9, 

Canada

Transaction Number: APP-A10979675896
Report Generated on December 15, 2025, 12:26

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

Director/Registrar
This report sets out the most recent information filed on or after June 27, 1992 in respect of corporations and April 1, 1994 in respect of Business Names Act and Limited Partnerships Act filings 
and recorded in the electronic records maintained by the Ministry as of the date and time the report is generated, unless the report is generated for a previous date. If this report is generated 
for a previous date, the report sets out the most recent information filed and recorded in the electronic records maintained by the Ministry up to the “as of” date indicated on the report. 
Additional historical information may exist in paper or microfiche format.
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Chief Officer or Manager
 
Name LARRY LUBIN
Address for Service 366 Adelaide Street East, 433, Toronto, Ontario, M5A 3X9, 

Canada

Transaction Number: APP-A10979675896
Report Generated on December 15, 2025, 12:26

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

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

Transaction Number: APP-A10979675896
Report Generated on December 15, 2025, 12:26

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

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

Page 3 of 6
55



Active Business Names
This corporation does not have any active business names registered under the Business Names Act in Ontario.

Transaction Number: APP-A10979675896
Report Generated on December 15, 2025, 12:26

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

Director/Registrar
This report sets out the most recent information filed on or after June 27, 1992 in respect of corporations and April 1, 1994 in respect of Business Names Act and Limited Partnerships Act filings 
and recorded in the electronic records maintained by the Ministry as of the date and time the report is generated, unless the report is generated for a previous date. If this report is generated 
for a previous date, the report sets out the most recent information filed and recorded in the electronic records maintained by the Ministry up to the “as of” date indicated on the report. 
Additional historical information may exist in paper or microfiche format.
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Expired or Cancelled Business Names
Name BLUERUSH
Business Identification Number (BIN) 180000770
Status Inactive - Expired
Registration Date January 02, 2008
Expired Date January 01, 2013
 

Transaction Number: APP-A10979675896
Report Generated on December 15, 2025, 12:26

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

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

Filing Name Effective Date

CIA - Initial Return  
PAF: LARRY LUBIN - DIRECTOR

December 31, 2007

 
All “PAF” (person authorizing filing) information is displayed exactly as recorded in the Ontario Business Registry. Where PAF is 
not shown against a document, the information has not been recorded in the Ontario Business Registry.

Transaction Number: APP-A10979675896
Report Generated on December 15, 2025, 12:26

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

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

Rapport de profil

BLUERUSH DIGITAL MEDIA CORP. en date du 15 décembre 2025

Loi Loi sur les renseignements exigés des personnes morales
Type Personne morale extraprovinciale fédérale avec capital-

actions
Dénomination BLUERUSH DIGITAL MEDIA CORP.
Numéro de société de l’Ontario 1755196
Autorité législative responsable Canada - Fédéral
Date de constitution ou de fusion 31 juillet 2006
Adresse légale ou du siège social 366 Adelaide Street East, 433, Toronto, Ontario, M5A 3X9, 

Canada
Statut Consulter l’autorité législative responsable
Date de début des activités en Ontario 31 juillet 2006
Établissement principal 366 Adelaide Street East, 433, Toronto, Ontario, M5A 3X9, 

Canada

Numéro de transaction : APP-A10979675896
Rapport généré le 15 décembre 2025, 12:26

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

Directeur ou registrateur
Ce rapport présente les renseignements les plus récents déposés à compter du 27 juin 1992 à l’égard des sociétés, et le 1er avril 1994, à l’égard des dépôts en vertu de la Loi sur les noms 
commerciaux et de la Loi sur les sociétés en commandite et enregistrés dans les dossiers électroniques tenus par le Ministère à la date et à l’heure auxquelles le rapport est généré, sauf si le 
rapport est généré pour une date antérieure. Si ce rapport est produit pour une date antérieure, le rapport contient les renseignements les plus récents déposés et enregistrés dans les dossiers 
électroniques tenus par le Ministère jusqu’à la date « en date du » indiquée sur le rapport. Des renseignements historiques supplémentaires peuvent exister au format papier ou microfiche.
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Directeur ou dirigeant principal
 
Nom LARRY LUBIN
Adresse aux fins de signification 366 Adelaide Street East, 433, Toronto, Ontario, M5A 3X9, 

Canada

Numéro de transaction : APP-A10979675896
Rapport généré le 15 décembre 2025, 12:26

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

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

Numéro de transaction : APP-A10979675896
Rapport généré le 15 décembre 2025, 12:26

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

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

Numéro de transaction : APP-A10979675896
Rapport généré le 15 décembre 2025, 12:26

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

Directeur ou registrateur
Ce rapport présente les renseignements les plus récents déposés à compter du 27 juin 1992 à l’égard des sociétés, et le 1er avril 1994, à l’égard des dépôts en vertu de la Loi sur les noms 
commerciaux et de la Loi sur les sociétés en commandite et enregistrés dans les dossiers électroniques tenus par le Ministère à la date et à l’heure auxquelles le rapport est généré, sauf si le 
rapport est généré pour une date antérieure. Si ce rapport est produit pour une date antérieure, le rapport contient les renseignements les plus récents déposés et enregistrés dans les dossiers 
électroniques tenus par le Ministère jusqu’à la date « en date du » indiquée sur le rapport. Des renseignements historiques supplémentaires peuvent exister au format papier ou microfiche.
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Noms commerciaux expirés ou révoqués
Dénomination BLUERUSH
Numéro d’identification d’entreprise (NIE) 180000770
Statut Inactive - Expiré
Date d’enregistrement 02 janvier 2008
Date d'expiration 01 janvier 2013
 

Numéro de transaction : APP-A10979675896
Rapport généré le 15 décembre 2025, 12:26

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

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

Nom du dépôt Date d’entrée en vigueur

CIA - Rapport initial  
PRE: LARRY LUBIN - DIRECTOR

31 décembre 2007

 
Tous les renseignements de la « PRE » (personne autorisant le dépôt) sont affichés exactement tels qu’ils sont enregistrés dans le 
Registre des entreprises de l’Ontario. Lorsque la PRE ne figure pas sur un document, les renseignements n’ont pas été 
enregistrés dans le Registre des entreprises de l’Ontario.

Numéro de transaction : APP-A10979675896
Rapport généré le 15 décembre 2025, 12:26

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

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

of Toronto, in the Province of Ontario before me at city 
of Ottawa, in the Province of Ontario on December 16, 

2025, in accordance with O. Reg 431/20, 
Administering Oath or Declaration Remotely 

 
 
 
 
 
 
 
 
 
 
 
 
 

A Commissioner for taking Affidavits 
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This is Exhibit ‘D’ referred to in the Affidavit of 
Mark O’Connor, sworn remotely at the city 

of Toronto, in the Province of Ontario before me at city 
of Ottawa, in the Province of Ontario on December 16, 

2025, in accordance with O. Reg 431/20, 
Administering Oath or Declaration Remotely 

 
 
 
 
 
 
 
 
 
 
 
 
 

A Commissioner for taking Affidavits 
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Guarantee
Rev. January 2022
DOC#10378260v1

BDC Capital Inc., a wholly-owned subsidiary of
Business Development Bank of Canada
Banque de développement du Canada

GUARANTEE

GUARANTOR: BLUERUSH DIGITAL MEDIA CORP., a corporation incorporated under the 
laws of Canada 

the "Guarantor"

CREDITOR: BDC CAPITAL INC., a wholly-owned subsidiary of BUSINESS DEVELOPMENT 
BANK OF CANADA, with an office at 81 Bay St., Suite 3700, Toronto, Ontario  
M5J 0E7

“BDC”

DEBTOR: BLUERUSH INC., a corporation incorporated under the laws of the Province of 
Ontario

the "Borrower"

DEBT: $2,000,000.00 the "Principal Sum"

LIMIT OF LIABILITY: 100% of the Outstanding Balance on the date 
BDC demands payment under this guarantee the "Limited Amount"

DATED: September 29, 2022

BDC BUSINESS
CENTRE: ONTARIO the “Governing Jurisdiction”

(Province/Territory)

IN CONSIDERATION of BDC agreeing to make a loan to the Borrower of the Principal Sum, the Guarantor 
covenants with BDC as follows:

1. DEBT AND SECURITY

In this guarantee, "Loan Security" means all accepted letters of offer, loan agreements, promissory notes, 
debentures, mortgages, hypothecations, pledges, assignments and security agreements of any kind which 
BDC may hold at any time as security for the payment of the Principal Sum and all agreements amending, 
extending or renewing those security instruments.  The Guarantor has read all of the Loan Security held by 
BDC as of the date of this guarantee.
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Guarantee
Rev. January 2022 Page 2
DOC#10378260v1

2. GUARANTEE

The Guarantor unconditionally guarantees performance by the Borrower of all promises under the Loan 
Security and payment by the Borrower of the Principal Sum, protective disbursements, interest and other 
amounts the Borrower has promised to pay under the Loan Security (the foregoing amounts collectively are 
called the “Outstanding Balance”).  The Guarantor also promises to pay to BDC all legal fees and 
disbursements, on a solicitor and client basis, incurred by BDC in reference to any suit upon this guarantee.  
The liability of the Guarantor under this guarantee does not exceed the Limited Amount plus legal expenses 
plus interest on the Limited Amount at the rate provided under the Loan Security calculated and 
compounded monthly from the date BDC demands payment under this guarantee.

This guarantee shall be a continuing guarantee and the obligations guaranteed hereunder shall include all 
present and future indebtedness and liabilities of the Borrower to BDC under the Loan Security, of any 
nature whatsoever, and whether incurred by the Borrower alone or with others.

3. LIABILITY AS PRINCIPAL DEBTOR

As between BDC and the Guarantor, the Guarantor is liable as principal debtor for all of the Borrower's 
covenants contained in the Loan Security notwithstanding any act or omission of the Borrower or of BDC 
which might otherwise operate as a partial or absolute discharge of the Guarantor if the Guarantor were only 
a surety.

4. LIABILITY NOT DIMINISHED BY ACTS OF BDC OR THE BORROWER 

Except for payment of all sums due under the Loan Security, payment of the amount due under this 
guarantee or written discharge, no act or omission of BDC or of the Borrower, before or after default, 
discharges or diminishes the liability of the Guarantor under this guarantee and without restricting the 
foregoing, the Guarantor covenants with BDC as follows:

(a) BDC may grant time and other indulgences to the Borrower, to a Guarantor and to any other person 
liable for all or any portion of the Principal Sum;

(b) BDC may modify, extend or renew (in either case, on the then current, or on new, terms), 
exchange, abstain from perfecting, discharge or abandon the Loan Security or any part of it or 
anything mortgaged or charged by it;

(c) BDC may enter into any agreement with the Borrower to vary the terms of any agreement affecting 
the payment or repayment of Principal Sum, including a change in the rate of interest chargeable on 
the Principal Sum;

(d) BDC may enter into any agreement or accept any compromise that has the effect of diminishing or 
extinguishing the liability of the Borrower to BDC or the value of the Loan Security or the value of 
anything mortgaged by it;

(e) BDC need not ascertain or enforce compliance by the Borrower or any other person with any 
covenant under the Loan Security;

(f) BDC bears no responsibility for any neglect or omission with respect to anything mortgaged under 
the Loan Security, either during possession by the Borrower or by any third party or by BDC or by 
anyone on behalf of BDC;

(g) BDC is not bound to seek recourse against the Borrower before requiring payment from the 
Guarantor and BDC may enforce its various remedies under this guarantee and the Loan Security 
or any part of it at any time, in any manner and in any order as BDC may choose;
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Guarantee
Rev. January 2022 Page 3
DOC#10378260v1

(h) BDC bears no duty to the Guarantor in respect of the liquidation of anything mortgaged under the 
Loan Security and, without restricting the foregoing, it is under no duty to avoid waste of, to obtain a 
fair price for or to avoid neglect in the liquidation of anything mortgaged under the Loan Security;

(i) BDC has no obligation to ensure that any Loan Security, other guarantee or security collateral to a 
guarantee is executed, perfected or delivered and, if by reason of want of authority or failure of 
execution and delivery or failure to comply with laws respecting perfection and registration of 
instruments or any other reason, any intended Loan Security, guarantee or collateral security is not 
granted, is unenforceable or becomes unenforceable, the liability of the Guarantor under this 
guarantee remains enforceable and undiminished; and

(j) The Guarantor confirms and agrees that any modifications of the loan terms or Loan Security may 
be agreed upon directly between BDC and the Borrower without notice to the Guarantor and 
without the Guarantor’s further concurrence.

5. SUBROGATION

The Guarantor shall not be subrogated in any manner to any right of BDC until all money due to BDC under 
the Loan Security is paid.

6. RELEASE

If more than one person guarantees any of the obligations of the Borrower to BDC under this guarantee or 
any other instrument, BDC may release any of those persons on any terms BDC chooses and each person 
executing this guarantee who has not been released shall remain liable to BDC under this guarantee as if 
the person so released had never guaranteed any of the obligations of the Borrower.

7. PAYMENT AND REMEDYING DEFAULTS

The Guarantor shall pay the amount guaranteed or rectify any default immediately upon receiving a demand 
from BDC and shall do so whether or not BDC has exhausted its recourses against the Borrower, other 
parties, the Loan Security or anything mortgaged under the Loan Security.  A demand is effectually made 
when a letter is posted to the address of the Guarantor last known to BDC.

8. NO COLLATERAL AGREEMENTS OR REPRESENTATIONS

Any agreement between BDC and the Guarantor diminishing the liability of the Guarantor under this 
guarantee, altering any term of this guarantee or imposing any condition against the operation of any such 
term is of no further force or effect.  Any representation made by BDC having such effect is waived.  The 
Guarantor warrants that there are no agreements, representations or conditions that have been relied upon 
by the Guarantor that are not expressed in this guarantee.

9. CHANGES MUST BE IN WRITING

This guarantee may only be amended by writing executed by BDC.  No agreement has the effect of 
diminishing or discharging the liability of the Guarantor under this guarantee unless the agreement is in 
writing and executed by BDC.  The Guarantor shall not rely upon any future representation made by BDC in 
respect of the liability of the Guarantor under this guarantee unless such representation is in writing 
executed by BDC.

10. JOINT AND SEVERAL LIABILITY

Where this guarantee has been executed by more than one person, the liability of the persons executing 
this guarantee is joint and several and every reference in this guarantee to the "Guarantor" shall be 
construed as meaning each person who has executed it as well as all of them.  This guarantee is binding on 
those who have executed it notwithstanding that it may remain unexecuted by any other person.
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11. JURISDICTION

The laws of the Governing Jurisdiction shall govern the enforcement of this Guarantee and the Guarantor 
agrees to submit to the jurisdiction of the Courts of the Governing Jurisdiction.

12. ASSIGNS

This guarantee is binding upon the Guarantor and the Guarantor's heirs, executors, administrators, 
successors and assigns and shall enure to the benefit of BDC, its successors and assigns.  BDC may 
assign this guarantee.

13. COUNTERPARTS

This guarantee may be executed in any number of counterparts each of which shall be deemed an original 
with the same effect as if the signatures thereto and hereto were upon the same instrument.  Additionally, 
this guarantee may be signed and transmitted electronically, in a format approved by BDC and such an 
electronically signed and transmitted version of this guarantee shall be deemed to be an original for all 
purposes and shall have the same legal effect as if manually signed and delivered.

[the remainder of this page is intentionally left blank]
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Executed, Sealed and Delivered by

BLUERUSH DIGITAL MEDIA CORP.

By: ___________________________
Name:   Stephen Taylor
Title:       CEO

I have authority to bind the Corporation.

DocuSign Envelope ID: B2B7BC4E-7E40-4D42-97C5-202FA4F09571
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This is Exhibit ‘E’ referred to in the Affidavit of 
Mark O’Connor, sworn remotely at the city 

of Toronto, in the Province of Ontario before me at city 
of Ottawa, in the Province of Ontario on December 16, 

2025, in accordance with O. Reg 431/20, 
Administering Oath or Declaration Remotely 

 
 
 
 
 
 
 
 
 
 
 
 
 

A Commissioner for taking Affidavits 
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Business Development Bank of Canada  
81 Bay Street, Unit 3700 
Toronto, ON M5J0E7 
www.bdc.ca

EN_LOA-SFIN_V2.0 

BDCID: 10029715181
September 22, 2022 

Mr. Stephen Taylor 
BlueRush Inc. 
112-75 Sherbourne St 
Toronto, ON 
M5A 2P9 

Re: BDC Capital Inc. (“BDC Capital”) Financing No. 237172-01 

Dear Mr. Taylor: 

We write in reference to our Letter of Offer dated August 24, 2022 related to Financing No. 237172-
01, and any subsequent amendments thereto, BDC Capital Inc. (“BDC Capital”), a wholly owned 
subsidiary of Business Development Bank of Canada (“the Bank”), subject to the terms set out below, 
the following amendments will be made to your Financing.  

The amendments shall take effect upon receipt by BDC Capital of the Acceptance Form duly 
signed by all signatories no later than September 26, 2022.  

Amendments – Financing No. 237172-01: 

INTEREST RATE 

Fixed Rate: Effective September 22, 2022, the interest rate on the Financing will be adjusted to  
9.00% per year, being BDC Capital’s Base Rate of 7.80% per year plus a Variance of 1.20% per 
year. The next Interest Adjustment Date for this fixed interest rate plan is September 30, 2024. 

All other terms and conditions of your financing with BDC Capital remain unchanged. 

Yours truly, 

Encl.

Ayse Ural Enes Kula
Ayse Ural  Enes Kula 
Associate 
Growth and Transition Capital 

 Senior Director 
Growth and Transition Capital 

Phone: (416) 954-2607 
Ayse.URAL@bdc.ca 

 Phone: (416) 973-5345 
Enes.KULA@bdc.ca 
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Business Development Bank of Canada
81 Bay Street
Unit 3700
Toronto, ON
M5J0E7

Attention: Enes Kula

Re: BDC Capital Inc. (“BDC Capital”) Financing No. 237172-0101

The undersigned accept the terms and conditions set forth in BDC Capital’s Letter of Amendment 
dated September 22, 2022.

Signed this ______ day of _______________, ______.
(date) (month) (year)

BORROWER(S)

BlueRush Inc.

________________________________________, Authorized Signing Officer

Name: ___________________________________

[Please print name of signing party]

GUARANTOR(S)

Bluerush Digital Media Corp.

________________________________________, Authorized Signing Officer

Name: ___________________________________

[Please print name of signing party]

E-SIGNED by Stephen Taylor

on 2022-09-23 

E-SIGNED by Stephen Taylor

on 2022-09-23 
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This is Exhibit ‘F’ referred to in the Affidavit of 
Mark O’Connor, sworn remotely at the city 

of Toronto, in the Province of Ontario before me at city 
of Ottawa, in the Province of Ontario on December 16, 

2025, in accordance with O. Reg 431/20, 
Administering Oath or Declaration Remotely 

 
 
 
 
 
 
 
 
 
 
 
 
 

A Commissioner for taking Affidavits 
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Business Development Bank of Canada  
81 Bay Street, Unit 3700 
Toronto, ON M5J 0E7 
www.bdc.ca

EN_LOA-SFIN_V2.0 

BDCID: 10036278561
February 6, 2024 

Mr. Stephen Taylor 
BlueRush Inc. 
4711 Yonge Street, 10th Floor 
North York, ON 
M2N 6K8 

Re: BDC Capital Financing 237172-01 

Dear Mr. Taylor: 

We write in reference to our Letter of Offer dated August 24, 2022 related to Financing No. 237172-
01, and any subsequent amendments thereto, BDC Capital Inc., a wholly owned subsidiary of 
Business Development Bank of Canada, subject to the terms set out below, the following 
amendments will be made to your Financing.  

The amendments shall take effect upon receipt by BDC Capital of the Acceptance Form duly signed 
by all signatories no later than May 5, 2024.  

Amendments – Financing Number 237172-01: 

SECURITY 
The following existing Security relating to the Financing: 

A General Security Agreement, granting a general and continuing security interest in all of the 
Borrower’s and the Corporate Guarantor’s present and after acquired personal property and,
without limiting the foregoing, on all present and future assets of the Borrower and the Corporate 
Guarantor related to Intellectual Property of the Borrower and the Corporate Guarantor. This 
security interest shall rank in first position with respect to the Intellectual Property but subordinated 
in rank to any other security granted: i) on receivables and inventory in favour of the financial 
institution financing the Borrower’s and the Corporate Guarantor line of credit for its daily
operations, ii) previously to financial institutions but except Intellectual Property and iii) on specific 
assets in connection with the financing of equipment needed by the Borrower and the Corporate 
Guarantor in the normal course of its business. 

is modified and is now replaced with: 

A General Security Agreement, granting a general and continuing security interest in all of the 
Borrower’s and the Corporate Guarantor’s present and after acquired personal property and,
without limiting the foregoing, on all present and future assets of the Borrower and the Corporate 
Guarantor related to Intellectual Property of the Borrower and the Corporate Guarantor. This 
security interest shall rank in first position with respect to the Intellectual Property but subordinated 
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in rank to any other security granted: i) on receivables and inventory in favour of the financial 
institution financing the Borrower’s and the Corporate Guarantor line of credit for its daily
operations, ii) previously to financial institutions but except Intellectual Property, iii) on specific 
assets in connection with the financing of equipment needed by the Borrower and the Corporate 
Guarantor in the normal course of its business, and iv) on Scientific Research and Experimental 
Development tax credits for the Borrower’s 2023 and subsequent tax years (the “SRED Claims”)
in favour of the financial institution financing the SRED Claims. 

All other terms and conditions of your financing with BDC Capital remain unchanged. 

We confirm that we have informed you and you have agreed that a transaction fee in the amount of 
$500.00 will be automatically withdrawn from your account on your next payment date. 

Yours truly, 

Encl. 

Cassandre Pierre-Louis Enes Kula
Cassandre Pierre-Louis  Enes Kula 
Analyst, Growth and Transition Capital  Senior Director, Growth and Transition Capital 
Phone: (437) 227-8712 
Cassandre.Pierre-Louis@bdc.ca 

 Phone: (416) 973-5345 
Enes.KULA@bdc.ca 
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Business Development Bank of Canada
81 Bay Street
Unit 3700
Toronto, ON
M5J 0E7

Attention: Enes Kula

Re: BDC Loan 237172-0101

The undersigned accept the terms and conditions set forth in BDC Capital’s Letter of Amendment 
dated February 6, 2024.

Signed this ______ day of _______________, ______.
(date) (month) (year)

BORROWER(S)

BlueRush Inc.

________________________________________, Authorized Signing Officer

Name: ___________________________________

[Please print name of signing party]

GUARANTOR(S)

Bluerush Digital Media Corp.

________________________________________, Authorized Signing Officer

Name: ___________________________________

[Please print name of signing party]

E-SIGNED by Steve Taylor

on 2024-02-06 

E-SIGNED by Steve Taylor

on 2024-02-06 
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This is Exhibit ‘G’ referred to in the Affidavit of 
Mark O’Connor, sworn remotely at the city 

of Toronto, in the Province of Ontario before me at city 
of Ottawa, in the Province of Ontario on December 16, 

2025, in accordance with O. Reg 431/20, 
Administering Oath or Declaration Remotely 

 
 
 
 
 
 
 
 
 
 
 
 
 

A Commissioner for taking Affidavits 
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Business Development Bank of Canada  
81 Bay Street, Unit 3700 
Toronto, ON M5J 0E7 
www.bdc.ca

EN_LOA-SFIN_V2.0 

BDCID: 10039377907
September 27, 2024 

Mr. Stephen Taylor 
BlueRush Inc. 
4711 Yonge Street, 10th Floor 
North York, ON 
M2N 6K8 

Re: BDC Capital Financing 237172-01 

Dear Mr. Taylor: 

We write in reference to our Letter of Offer dated August 24, 2022 related to Financing No. 237172-
01, and any subsequent amendments thereto, BDC Capital Inc., a wholly owned subsidiary of 
Business Development Bank of Canada, subject to the terms set out below, the following 
amendments will be made to your Financing.  

The amendments shall take effect upon receipt by BDC Capital of the Acceptance Form duly signed 
by all signatories no later than September 30, 2024.  

Amendments – Financing Number 237172-01: 

REPAYMENT 

Balloon Payment 

Principal of the Financing shall be payable by way of one balloon payment of $2,000,000.00, payable 
on October 31, 2024 (the “Maturity Date”). 

Interest is payable monthly in arrears on the last day of the month (the “Payment Date”) commencing
on the next occurring Payment Date following the first advance on the Financing. 

On the Maturity Date, all other amounts owing pursuant to the Financing Documents will become 
due and payable. 

All other terms and conditions of your financing with BDC Capital remain unchanged. 

Yours truly, 

Encl. 

Cassie Pierre-Louis Enes Kula
Cassandre Pierre-Louis  Enes Kula 
Analyst, Growth and Transition Capital  Senior Director, Growth and Transition Capital 
Phone: (437) 227-8712 
Cassandre.Pierre-Louis@bdc.ca 

 Phone: (416) 973-5345 
Enes.KULA@bdc.ca 
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Business Development Bank of Canada
81 Bay Street
Unit 3700
Toronto, ON
M5J 0E7

Attention: Enes Kula

Re: BDC Loan 237172-0101

The undersigned accept the terms and conditions set forth in BDC Capital’s Letter of Amendment 
dated September 27, 2024.

Signed this ______ day of _______________, ______.
(date) (month) (year)

BORROWER(S)

BlueRush Inc.

________________________________________, Authorized Signing Officer

Name: ___________________________________

[Please print name of signing party]

GUARANTOR(S)

Bluerush Digital Media Corp.

________________________________________, Authorized Signing Officer

Name: ___________________________________

[Please print name of signing party]

E-SIGNED by Stephen Taylor

on 2024-09-27 

E-SIGNED by Stephen Taylor

on 2024-09-27 
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This is Exhibit ‘H’ referred to in the Affidavit of 
Mark O’Connor, sworn remotely at the city 

of Toronto, in the Province of Ontario before me at city 
of Ottawa, in the Province of Ontario on December 16, 

2025, in accordance with O. Reg 431/20, 
Administering Oath or Declaration Remotely 

 
 
 
 
 
 
 
 
 
 
 
 
 

A Commissioner for taking Affidavits 
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Business Development Bank of Canada  
81 Bay Street, Unit 3700 
Toronto, ON M5J 0E7 
www.bdc.ca

EN_LOA-SFIN_V2.0 

October 31, 2024 

Mr. Stephen Taylor 
BlueRush Inc. 
4711 Yonge Street, 10th Floor 
North York, ON 
M2N 6K8 

Re: BDC Capital Financing 237172-01 

Dear Mr. Taylor: 

We write in reference to our Letter of Offer dated August 24, 2022 related to Financing No. 237172-
01, and any subsequent amendments thereto, BDC Capital Inc., a wholly owned subsidiary of 
Business Development Bank of Canada, subject to the terms set out below, the following 
amendments will be made to your Financing.  

The amendments shall take effect upon receipt by BDC Capital of the Acceptance Form duly signed 
by all signatories no later than October 31, 2024.  

Amendments – Financing Number 237172-01: 

REPAYMENT 

Balloon Payment 

Principal of the Financing shall be payable by way of one balloon payment of $2,000,000.00, payable 
on January 31, 2025 (the “Maturity Date”). 

Interest is payable monthly in arrears on the last day of the month (the “Payment Date”) commencing
on the next occurring Payment Date following the first advance on the Financing.  

On the Maturity Date, all other amounts owing pursuant to the Financing Documents will become 
due and payable.

ADDITIONAL RETURN COMPONENTS 

FIXED COMPONENT OF THE ADDITIONAL RETURN 

Additional Interest 

In addition to the interest payable on the Financing, the Borrower will also pay to BDC Capital 
additional interest (“Payment-in-Kind” or “PIK”) on the outstanding amount of the Financing
(including compounded interest) at the rate of 7% per annum (“PIK Interest”) with interest accruing
daily and compounded annually (with interest on compounded interest at the same interest rate) and 
paid on the Maturity Date, January 31, 2025. For greater clarity, the Borrower will continue to pay to 
BDC Capital the PIK Interest during the extended period, between October 31, 2024 and January 
31, 2025, at the rate of 7.0% per annum with interest calculated and paid in the same manner for the 
period prior to the extension.  
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BDC Capital shall be entitled, in its sole discretion, to demand payment of the PIK Interest and the 
Borrower shall pay BDC Capital the PIK Interest upon the occurrence of any of the following events 
of payment:  

a) The original or amended Maturity Date or any prepayment date;  
b) An event of default by the Borrower or the Corporate Guarantor pursuant to the terms hereof or 
any security document related thereto executed by the Borrower or the Corporate Guarantor;  
c) The merger or amalgamation of the Borrower or the Corporate Guarantor with a corporation, 
partnership or legal entity dealing at arm's length;  
d) The sale, transfer, conveyance or license or other right to use of a substantial part (50% or more 
of the value) of the assets of the Borrower or the Corporate Guarantor to a third party (or a group of 
third parties) dealing at arm's length, other than the license of property in the normal course of 
business;  
e) The sale, transfer or conveyance (including any share exchange) of 50% or more of the issued 
and outstanding voting and/or participating shares from the share capital of the Borrower or the 
Corporate Guarantor to a third party (or a group of third parties) dealing at arm's length; and,  
f) A Change of Control of the Borrower or the Corporate Guarantor. 

UNDERLYING CONDITIONS 

The following underlying condition is added relating to the Financing: 

The Borrower and Corporate Guarantor are not permitted to repay principal, or interest 
related to the Promissory Note, with a principal sum of$180,000, between BlueRush Digital 
Media Corp. and Round13 Founders Fund SPV, L.P., dated March 22, 2024, without prior 
written consent of BDC Capital.  

All other terms and conditions of your financing with BDC Capital remain unchanged. We confirm 
that we have informed you and you have agreed that a transaction fee in the amount of $2,500.00 
will be automatically withdrawn from your account on your next payment date. 

Yours truly, 

Encl. 

Ayse Ural Enes Kula
Ayse Ural  Enes Kula 
Associate, Growth and Transition Capital  Senior Director, Growth and Transition Capital 
Phone: (416) 954-2607 
Ayse.Ural@bdc.ca 

 Phone: (416) 973-5345 
Enes.KULA@bdc.ca 
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Business Development Bank of Canada
81 Bay Street
Unit 3700
Toronto, ON
M5J 0E7

Attention: Enes Kula

Re: BDC Loan 237172-0101

The undersigned accept the terms and conditions set forth in BDBDC Capital’s Letter of Amendment 
dated October 31, 2024.

Signed this ______ day of _______________, ______.
(date) (month) (year)

BORROWER(S)

BlueRush Inc.

________________________________________, Authorized Signing Officer

Name: ___________________________________

[Please print name of signing party]

GUARANTOR(S)

Bluerush Digital Media Corp.

________________________________________, Authorized Signing Officer

Name: ___________________________________

[Please print name of signing party]

E-SIGNED by Stephen Taylor

on 2024-10-31 

E-SIGNED by Stephen Taylor

on 2024-10-31 
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Business Development Bank of Canada  
81 Bay Street, Unit 3700 
Toronto, ON M5J0E7 
www.bdc.ca

EN_LOA-SFIN_V2.0 

DOC#12113260v2

BDCID: 10041276998
January 31, 2025 

BlueRush Inc. 
4711 Yonge Street, 10th Floor 
North York, ON 
M2N 6K8 

Att: Mr. Stephen Taylor 

Re: BDC Capital Inc. (“BDC Capital”) Financing No. 237172-01 

Dear Mr. Taylor: 

We write in reference to our Letter of Offer dated August 24, 2022 related to Financing No. 237172-
01, and any subsequent amendments thereto. Subject to the terms set out below, the following 
amendments will be made to your Financing. Capitalized terms not othwerwise defined in this letter 
shall have the meaning given to them in the Letter of Offer. 

You have requested BDC Capital to extend the Maturity Date by three (3) months and waive the 
current financial covenant breaches until April 30, 2025. BDC Capital is prepared to extend the 
Maturity Date by three months from January 31, 2025 to April 30, 2025 subject to the following 
conditions being fulfilled to BDC Capital’s satisfaction and provided that no Material Adverse Change
shall have occurred: 

i. Receipt by BDC Capital of a fully executed copy of the board of directors’ resolution
confirming to take private the operating entity, BlueRush Digital Media Corp. 

ii. Confirmation of an engagement with Andre Brosseau to support the process and 
receipt by BDC Capital of the terms of such engagement and regular monthly reports  
setting out the progress for implementation. 

iii. Confirmation of an engagement with Gary Wang, who will work with Steve Taylor to 
complete the financial, legal, and regulatory requirements through the process and 
receipt by BDC Capital of the terms of such engagement.  

iv. Confirmation of the intention to engage the services of an investment banker and 
receipt by BDC Capital of the terms of such engagement. BDC Capital expects this 
engagement to be formalized by February 20, 2025.  

The amendments shall take effect upon receipt by BDC Capital of the Acceptance Form duly signed 
by all signatories no later than February 5, 2025. 

Failure to comply with the above-referenced conditions will constitute an event of default under the 
Letter of Offer. BDC Capital is not committed to granting any further waivers, extensions or 
amendments to the terms and conditions of the Letter of Offer as amended hereby, and the Borrower 
and Corporate Guarantor should not rely on any additional concessions other than as specifically 
provided for in this letter. 
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Amendments – Financing Number 237172-01: 

INTEREST RATE 

Floating Rate: Effective February 1, 2025, the interest rate on the Financing will be adjusted to BDC 
Capital’s Floating Base Rate plus a Variance of 3.70% per year. BDC Capital’s Floating Base Rate
is currently 7.30% per year and accordingly effective February 1, 2025 the interest rate will be 11.00% 
per year (excluding the Additional Interest or PIK). 

ADDITIONAL RETURN COMPONENTS: 

FIXED COMPONENT OF THE ADDITIONAL RETURN 

Additional Interest 

In addition to the interest payable on the Financing, the Borrower will also pay to BDC Capital 
additional interest (“Payment-in-Kind” or “PIK”) on the outstanding amount of the Financing (including
compounded interest) from the date of the advance of the Financing at the rate of 7.00% per annum 
(“PIK Interest”) with interest accruing daily and compounded annually (with interest on compounded
interest at the same interest rate) and paid on the Maturity Date, April 30, 2025. For greater clarity, 
the Borrower will continue to pay to BDC Capital the PIK Interest during the extended period, between 
February 1, 2025 and April 30, 2025, at the rate of 7.0% per annum with PIK Interest calculated and 
paid in the same manner for the priod prior to the extension. On January 31, 2025, the accrued PIK 
Interest is $344,654.37. 

BDC Capital shall be entitled, in its sole discretion, to demand payment of the PIK Interest and the 
Borrower shall pay BDC Capital the PIK Interest upon the occurrence of any of the following events 
of payment: 
a) The original or amended Maturity Date or any prepayment date; 
b) An event of default by the Borrower or the Corporate Guarantor pursuant to the terms hereof or 
any security document related thereto executed by the Borrower or the Corporate Guarantor; 
c) The merger or amalgamation of the Borrower or the Corporate Guarantor with a corporation, 
partnership or legal entity dealing at arm's length; 
d) The sale, transfer, conveyance or license or other right to use of a substantial part (50% or more 
of the value) of the assets of the Borrower or the Corporate Guarantor to a third party (or a group of 
third parties) dealing at arm's length, other than the license of property in the normal course of 
business; 
e) The sale, transfer or conveyance (including any share exchange) of 50% or more of the issued 
and outstanding voting and/or participating shares from the share capital of the Borrower or the 
Corporate Guarantor to a third party (or a group of third parties) dealing at arm's length; and, 
f) A Change of Control of the Borrower or the Corporate Guarantor. 

REPAYMENT 

Balloon Payment 

Principal of the Financing shall be payable by way of one balloon payment of $2,000,000.00, payable 
on April 30, 2025 (the “Maturity Date”). 
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Interest is payable monthly in arrears on the last day of month (the “Payment Date”) commencing
on the next occurring Payment Date following the first advance on the Financing. 

On the Maturity Date, the principal and interest balance and all other amounts owing pursuant to the 
Financing Documents will become due and payable. 

UNDERLYING CONDITIONS 
The following underlying conditions have been added to the Financing: 

& The Borrower and Corporate Guarantor are not permitted to repay principal or interest related to 
each of the loans advanced by John Eckert ($100,000), Mark Soane (USD$50,000), and Chris 
Rassmussen ($50,000) without the prior written consent of BDC Capital. 

All other terms and conditions of your financing with BDC Capital remain unchanged. We confirm 
that we have informed you and you have agreed that a transaction fee in the amount of $5,000.00 
will be automatically withdrawn from your account on your next payment date. 

Yours truly, 

Encl. 

Enes Kula Ana Kovacevic
Enes Kula  Ana Kovacevic 
Senior Director, Growth and Transition Capital  Analyst, Growth and Transition Capital 
Phone: (416) 973-5345 
Enes.KULA@bdc.ca 

 Phone: (416) 973-5371 
Ana.Kovacevic@bdc.ca 
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BDC Capital Inc.
81 Bay Street
Unit 3700
Toronto, ON
M5J0E7

Attention: Enes Kula

Re: BDC Capital Inc. (“BDC Capital”) Financing No. 237172-01 

The undersigned accept the terms and conditions set forth in BDC Capital’s Letter of Amendment 
dated January 31, 2025.

Signed this ______ day of _______________, ______.
(date) (month) (year)

BORROWER(S)

BlueRush Inc.

________________________________________, Authorized Signing Officer

Name: ___________________________________

[Please print name of signing party]

GUARANTOR(S)

Bluerush Digital Media Corp.

________________________________________, Authorized Signing Officer

Name: ___________________________________

[Please print name of signing party]

E-SIGNED by Stephen Taylor

on 2025-02-03 

E-SIGNED by Stephen Taylor

on 2025-02-03 
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Client Number 237172

C/A Number ....  23717201

Description Value

PRINCIPAL EXCLUDING ARREARS 0.00
PRINCIPAL ARREARS 2,000,000.00
INTEREST 137,598.08
ACCRUED TO 2025-12-15
MISCELLANEOUS 3,000.00
PROTECTIVE DISBURSEMENT 7,910.00
INTEREST ON PROTECTIVE DISBURSEMENT 275.79

Total 2,148,783.87

Description Value

  TAX ACCOUNT 0.00

  DEPOSIT ACCOUNT WITH INTERESTS 0.00

  DEPOSIT ACCOUNT WITHOUT INTERESTS 0.00

  DEPOSIT ACCOUNT UNALLOCATED PAYMENTS 0.00

  Total Deposit 0.00

  Total Net 2,148,783.87

  DAILY INTEREST ACCRUAL 561.64

  DAILY IOI ACCRUAL 35.95

  INTEREST RATE PLAN Daily float

  SPECIAL INTEREST RATE TYPE STD

  EFFECTIVE BASE RATE 6.550000 %

  VARIANCE RATE 3.700000 %

  INTEREST ADJUSTMENT DATE  

  PROT.DISB. - DAILY INTEREST ACCRUAL 2.22

  PROT.DISB. - DAILY IOI ACCRUAL 0.06

  OPTION EXPIRY DATE 2025-12-15

     

Disclaimers: 
1. Payout figures do not include: Prepayment indemnity, interest differential, net present value of premiums and royalties and the amount of the 
option. For these calculations, refer to the Letter of Offer of Credit, Letters of   Amendment, Circulars and the revised Calculus software. 
2. Escrow account balances must be analyzed internally before confirming the total payout figures to the borrower. 
3. Floating Plan: Daily interest accrual subject to operational rate change.

12/16/25, 9:39 AM Abacus Queries - [Payout Balances (Detail)]

https://abcsq-web.corp.bdc.ca/en/237172/01/Q04/GetDetail/a3670437-f382-431c-a7dc-321734900564 1/1
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Fixed until Sept. 30/2024 - Floating since then

Interest Coupon Base + 1.2% 9%

PIK rate 7%

Days Principal PIK Ending principal

1st Advance 9/29/2022 2,000,000.00  0 9/29/2022 9/30/2022 2 2,000,000.00                     767.12                

1 10/1/2022 10/31/2022 31 2,000,000.00                     11,890.41          

2 11/1/2022 11/30/2022 30 2,000,000.00                     11,506.85          

3 12/1/2022 12/31/2022 31 2,000,000.00                     11,890.41          

4 1/1/2023 1/31/2023 31 2,000,000.00                     11,890.41          

5 2/1/2023 2/28/2023 28 2,000,000.00                     10,739.73          

6 3/1/2023 3/31/2023 31 2,000,000.00                     11,890.41          

7 4/1/2023 4/30/2023 30 2,000,000.00                     11,506.85          

8 5/1/2023 5/31/2023 31 2,000,000.00                     11,890.41          

9 6/1/2023 6/30/2023 30 2,000,000.00                     11,506.85          

10 7/1/2023 7/31/2023 31 2,000,000.00                     11,890.41          

11 8/1/2023 8/31/2023 31 2,000,000.00                     11,890.41          

12 9/1/2023 9/30/2023 30 2,000,000.00                     11,506.85          2,140,767.12     

13 10/1/2023 10/31/2023 31 2,140,767.12                     12,727.30          

14 11/1/2023 11/30/2023 30 2,140,767.12                     12,316.74          

15 12/1/2023 12/31/2023 31 2,140,767.12                     12,727.30          

16 1/1/2024 1/31/2024 31 2,140,767.12                     12,727.30          

17 2/1/2024 2/29/2024 28 2,140,767.12                     11,495.63          

18 3/1/2024 3/31/2024 31 2,140,767.12                     12,727.30          

19 4/1/2024 4/30/2024 30 2,140,767.12                     12,316.74          

20 5/1/2024 5/31/2024 31 2,140,767.12                     12,727.30          

21 6/1/2024 6/30/2024 30 2,140,767.12                     12,316.74          

22 7/1/2024 7/31/2024 31 2,140,767.12                     12,727.30          

23 8/1/2024 8/31/2024 31 2,140,767.12                     12,727.30          

24 9/1/2024 9/30/2024 30 2,140,767.12                     12,316.74          2,290,620.82     

25 10/1/2024 10/31/2024 31 2,290,620.82                     13,618.21          

26 11/1/2024 11/30/2024 30 2,290,620.82                     13,178.91          

27 12/1/2024 12/31/2024 31 2,290,620.82                     13,618.21          

28 1/1/2025 1/31/2025 31 2,290,620.82                     13,618.21          

29 2/1/2025 2/28/2025 28 2,290,620.82                     12,300.32          

30 3/1/2025 3/31/2025 31 2,290,620.82                     13,618.21          

31 4/1/2025 4/30/2025 30 2,290,620.82                     13,178.91          

32 5/1/2025 5/31/2025 31 2,290,620.82                     13,618.21          

33 6/1/2025 6/30/2025 30 2,290,620.82                     13,178.91          

34 7/1/2025 7/1/2025 31 2,290,620.82                     13,618.21          

35 8/1/2025 8/31/2025 31 2,290,620.82                     13,618.21          

36 9/1/2025 9/30/2025 30 2,290,620.82                     13,178.91          2,450,964.28   

37 10/1/2025 10/31/2025 31 2,450,964.28                     14,571.49          

38 11/1/2025 11/30/2025 30 2,450,964.28                     14,101.44          

39 12/1/2025 12/16/2025 16 2,450,964.28                     7,520.77             

Total PIK @ Jan31/2025 344,654.37        

Principal Balance 2,000,000.00     

O/S Balance 2,344,654.37     

Extended Maturity (Apr30/2025)

Total PIK 383,751.82        

Principal 2,000,000.00     

O/S Balance 2,383,751.82     

Receivership order (Dec16/2025)

Total PIK 487,157.97        

Principal 2,000,000.00     

O/S Balance 2,487,157.97   
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This is Exhibit ‘K’ referred to in the Affidavit of 
Mark O’Connor, sworn remotely at the city 

of Toronto, in the Province of Ontario before me at city 
of Ottawa, in the Province of Ontario on December 16, 

2025, in accordance with O. Reg 431/20, 
Administering Oath or Declaration Remotely 

 
 
 
 
 
 
 
 
 
 
 
 
 

A Commissioner for taking Affidavits 
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BDC Capital Inc., a wholly-owned subsidiary of 
Business Development Bank of Canada
Banque de développement du Canada

GENERAL SECURITY AGREEMENT

THIS AGREEMENT dated the 29 day of September, 2022.

BETWEEN: 

BLUERUSH INC., a corporation incorporated under the laws of the Province of Ontario, with its head office 
at 5700 Yonge St., Suite 200, Toronto, Ontario  M2M 4K2

(the "Debtor") 

AND:
BDC CAPITAL INC., a wholly-owned subsidiary of Business Development Bank of Canada, with a 
business centre at 81 Bay St., Suite 3700, Toronto, Ontario  M5J 0E7

("BDC")

1. SECURITY INTEREST
(You, as the Debtor, will grant to BDC a charge, referred to as a security interest, over all personal property now held or in the future 
held or acquired by you.  You will also grant a charge, referred to as a floating charge, over your complete undertaking .  These charges 
are the security BDC will hold in consideration of lending you funds or providing the credit facility to you.)

1.1 For consideration the Debtor hereby:

(a) mortgages and charges as a fixed and specific charge, and assigns and transfers to BDC, and grants 
to BDC a general and continuing security interest in all of the Debtor's present and after acquired 
personal property including, without limitation:

(i) all office, trade, manufacturing and all other equipment and all goods, including, without 
limitation, machinery, tools, fixtures, computers, furniture, furnishings, chattels, motor vehicles 
and other tangible personal property that is not Inventory, and all parts, components, 
attachments, accessories, accessions, replacements, substitutions, additions and 
improvements to any of the above (all of which is collectively called the "Equipment");

(ii) all inventory, including, without limitation, goods acquired or held for sale or lease or furnished 
or to be furnished under contracts of rental or service, all raw materials, work in process, 
finished goods, returned goods, repossessed goods, all livestock and their young after 
conception, all crops and timber, and all packaging materials, supplies and containers relating 
to or used or consumed in connection with any of the foregoing (all of which is collectively 
called the "Inventory");

(iii) all debts, accounts, claims, demands, moneys and choses in action which now are, or which 
may at any time be, due or owing to or owned by the Debtor and all books, records, documents, 
papers and electronically recorded data recording, evidencing or relating to the debts, accounts, 
claims, demands, moneys and choses in action (all of which is collectively called the 
"Accounts");
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(iv) all documents of title, chattel paper, instruments, securities and money, and all other personal 
property, of the Debtor that is not Equipment, Inventory or Accounts;

(v) all patents, trade-marks, copyrights, industrial designs, plant breeder’s rights, integrated circuit 
topographies, trade-names, goodwill, confidential information, trade secrets and know-how, 
including without limitation, environmental technology and bio-technology, software and any 
registrations and applications for registration of the foregoing and all other intellectual and 
industrial property of the Debtor (all of which is collectively called the “Intellectual Property”);

(vi) all the Debtor’s contractual rights, licenses and all other choses in action of every kind which 
now are, or which may at any time be due or owing to or owned by the Debtor, and all other 
intangible property of the Debtor, that is not Accounts, chattel paper, instruments, documents of 
title, Intellectual Property, securities or money;

(vii) the personal property described in Schedule “A” attached to this Agreement and all additions 
thereto and replacements thereof; and

(viii) all proceeds of every nature and kind arising from the personal property referred to in this 
Security Agreement;

(b) grants to BDC a general and continuing security interest and charges by way of a floating charge:

(i) all of the undertaking and assets of the Debtor, of every nature or kind and wherever situate, 
whether presently owned or hereafter acquired, and all their proceeds, other than its assets and 
undertakings that are otherwise validly and effectively subject to the charges and security 
interests in favour of BDC created pursuant to this Clause 1.1.

1.2 The security interests, mortgages, transfers, assignments, charges, grants and conveyances created 
pursuant to Clause 1.1 shall be collectively called the "Security Interests", and the property subject to the Security 
Interests and all property, assets and undertaking charged, assigned or transferred or secured by any instruments 
supplemental to or in implementation of this Security Agreement are collectively called the "Collateral".

1.3 The schedules, including definitions, form part of this Security Agreement.

2. EXCEPTIONS
(With few exceptions, all of your personal property is subject to the security interests and charges described in Clause 1.1.  Only the last 
day of any lease term and possibly your consumer goods are excepted.  Corporations do not hold consumer goods.)

2.1 The last day of the term created by any lease or agreement is excepted out of any charge or the Security 
Interests but the Debtor shall stand possessed of the reversion and shall remain upon trust to assign and dispose of 
it to any third party as BDC shall direct.

2.2 All the Debtor’s consumer goods are excepted out of the Security Interests.

3. ATTACHMENT
(Value or consideration has flowed between you and BDC and the Security Interests in your personal property are complete once you 
sign this Security Agreement.)

The Debtor agrees that the Security Interests attach upon the signing of this Security Agreement (or in the 
case of after acquired property, upon the date of acquisition), that value has been given, and that the Debtor has (or 
in the case of after acquired property, will have upon the date of acquisition) rights in the Collateral and the Debtor 
confirms that there has been no agreement between the Debtor and BDC to postpone the time for attachment of the 
Security Interests and that it is the Debtor's understanding that BDC intends the Security Interests to attach at the 
same time.
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4. PURCHASE MONEY SECURITY INTEREST
(To the extent that BDC helps you acquire an interest in any personal property, you grant a special security interest to BDC over that 
personal property.  The special security interest is known as a "Purchase Money Security Interest".)

The Debtor acknowledges and agrees that the Security Interests constitute and are intended to create 
Purchase Money Security Interests in Collateral to the extent that moneys advanced by BDC, including all future 
advances and re-advances, are used or are to be used, in whole or in part, to purchase or otherwise to acquire 
rights in Collateral.

5. OBLIGATIONS SECURED
(The Security Interests and charges you have granted to BDC secure all indebtedness and all obligations to BDC.)

This Security Agreement is in addition to and not in substitution for any other security interest or charge now 
or in the future held by BDC from the Debtor or from any other person and shall be general and continuing security 
for the payment and performance of all indebtedness, liabilities and obligations of the Debtor to BDC (including 
interest thereon), whether incurred prior to, at the time of or after the signing of this Security Agreement including 
extensions and renewals, and all other liabilities of the Debtor to BDC, present and future, absolute or contingent, 
joint or several, direct or indirect, matured or not, extended or renewed, wherever and however incurred, including all 
advances on current or running account, future advances and re-advances of any loans or credit by BDC and the 
Debtor’s obligation and liability under any contract or guarantee now or in the future in existence whereby the Debtor 
guarantees payment of the debts, liabilities and/or obligations of a third party to BDC, and for the performance of all 
obligations of the Debtor to BDC, whether or not contained in this Security Agreement (all of which indebtedness, 
liabilities and obligations are collectively called the "Obligations").

6. REPRESENTATIONS AND WARRANTIES
(You state that you are able to legally grant this Security Agreement to BDC, it will be binding and the Collateral is not subject to any 
encumbrances that have not been approved by BDC.  You own the Collateral and nothing prevents you from granting the Security 
Interests and charges in favour of BDC.  BDC will rely on all of the following representations and warranties.)

6.1 The Debtor represents and warrants to BDC that: 

(a) if a corporation, it is a corporation incorporated and organized and validly existing and in good 
standing under the laws of the jurisdiction of its incorporation; it has the corporate power to own or 
lease its property and to carry on the business conducted by it; it is qualified as a corporation to carry 
on the business conducted by it and to own or lease its property and is in good standing under the 
laws of each jurisdiction in which the nature of its business or the property owned or leased by it 
makes such qualification necessary; and the execution, delivery and performance of this Security 
Agreement are within its corporate powers, have been authorized and do not contravene, violate or 
conflict with any law or the terms and provisions of its constating documents or its by-laws or any 
shareholders agreement or any other agreement, indenture or undertaking to which the Debtor is a 
party or by which it is bound;

(b) if it is a corporation, its name as set forth on page 1 of this Security Agreement is its full, true and 
correct name as stated in its constating documents and if such name is in English, it does not have or 
use a French language form of its name or a combined English language and French language form 
of its name and vice versa, and the Debtor has provided a written memorandum to BDC accurately 
setting forth all prior names under which the Debtor has operated;

(c) if it is a partnership, its name as set forth on page 1 is its full, true and correct, and where required or 
voluntarily registered its registered, name; it is a partnership validly created and organized and validly 
existing under the laws of the jurisdiction of its creation; it has the power to carry on the business 
conducted by it; it is qualified as a partnership to carry on the business conducted by it and is in good 
standing under the laws of each jurisdiction in which the nature of its business makes such 
qualification necessary; and the execution, delivery and performance of this Agreement are within its 
powers, have been authorized, and do not contravene, violate or conflict with any law or the terms of 
its partnership agreement or any other agreement, indenture or undertaking to which the Debtor is a 
party or by which it is bound, and a complete list of the names, addresses and (if individuals) the 
dates of birth of the partners of the partnership are set forth on a Schedule attached to this Security 
Agreement;
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(d) if the Debtor is an individual, that individual's full name and address provided to BDC are the 
individual's full and correct name and address and the individual's date of birth as described on the 
individual's birth certificate a true copy of which has been provided to BDC or, if no birth certificate 
issued from any jurisdiction in Canada exists, as described on the documents provided to BDC is the 
individual's correct birth date; 

(e) there is no litigation or governmental proceedings commenced or pending against or affecting the 
Collateral or the Debtor, in which a decision adverse to the Debtor would constitute or result in a 
material adverse change in the business, operations, properties or assets or in the condition, financial 
or otherwise, of the Debtor; and the Debtor agrees to promptly notify BDC of any such future litigation 
or governmental proceeding;

(f) it does not have any information or knowledge of any facts relating to its business, operations, 
property or assets or to its condition, financial or otherwise, which it has not disclosed to BDC in 
writing and which, if known to BDC, might reasonably be expected to deter BDC from extending credit 
or advancing funds to the Debtor;

(g) it has good title and lawfully owns and possesses all presently held Collateral, free from all security 
interests, charges, encumbrances, liens and claims, save only the Security Interests and the charges 
or security interests consented to in writing by BDC, and it has not granted any licenses in or of its 
Intellectual Property other than as disclosed and consented to by BDC;

(h) to the extent that any of the Collateral includes serial numbered goods and motor vehicles which 
require serial number registration by virtue of the Act and its regulations including motor vehicles, 
trailers, manufactured homes, mobile homes, boats, outboard motors for boats or aircraft, the Debtor 
has given the full and correct serial numbers and any Ministry of Transport designation marks or other 
relevant licensing authority marks of all such Collateral to BDC;

(i) the Collateral is and/or will be located at the place(s) described in Schedule “A” and will not be 
removed from such location(s) without the prior written consent of BDC; 

(j) this Security Agreement is granted in accordance with resolutions of the directors (and of the 
shareholders as applicable) of the Debtor, if the Debtor is a corporation, or, if the Debtor is a 
partnership, of the partners of the Debtor, and all other requirements have been fulfilled to authorize 
and make the execution and delivery of this Security Agreement, and the performance of the Debtor's 
obligations valid and there is no restriction contained in the constating documents of the Debtor or in 
any shareholders agreement or partnership agreement which restricts the powers of the authorized 
signatories of the Debtor to borrow money or give security; and

(k) the Debtor's place(s) of business and chief executive office have been correctly provided to BDC

7. COVENANTS OF THE DEBTOR
(The Security Interests and the Collateral must be protected while the Security Agreement remains in effect.  These covenants are your 
promises to BDC describing how BDC's Security Interests will be attended to.  You will also covenant to maintain accurate books and 
records and allow BDC's inspection. Your promises are found in the Security Agreement and Schedules.)

7.1 The Debtor covenants with BDC that while this Security Agreement remains in effect the Debtor will: 

(a) promptly pay and satisfy the Obligations as they become due or are demanded;

(b) defend the title to the Collateral for BDC’s benefit, against the claims and demands of all persons;

(c) fully and effectually maintain and ensure that the Security Interests are and continue to be valid and 
effective;

(d) maintain the Collateral in good condition and repair and provide adequate storage facilities to protect 
the Collateral and not permit the value of the Collateral to be impaired;
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(e) observe and conform to all valid requirements of any governmental authority relative to any of the 
Collateral and all covenants, terms and conditions upon or under which the Collateral is held;

(f) forthwith pay and satisfy:

(i) all taxes, assessments, rates, duties, levies, government fees, claims and dues lawfully levied, 
assessed or imposed upon it or the Collateral when due, unless the Debtor shall in good faith 
contest its obligations so to pay and shall furnish to BDC such security as BDC may require;

(ii) all security interests, charges, encumbrances, liens and claims which rank or could rank in 
priority to, or on an equal basis with, any of the Security Interests; and

(iii) all fees from time to time chargeable by BDC arising out of any term of the commitment letter 
between BDC and the Debtor including, without limitation, inspection, administration and 
returned cheque handling fees;

(g) forthwith pay and satisfy all costs, charges, expenses and legal fees and disbursements (on a solicitor 
and its own client basis) which may be incurred by BDC in connection with granting loans or credit to 
the Debtor, including for:

(i) inspecting the Collateral;

(ii) negotiating, preparing, perfecting, registering or renewing the registration of this Security 
Agreement and the Security Interests, any Financing or Financing Change Statement, any 
modification or amending agreement and other documents relating to the Debtor's obligations, 
whether or not relating to this Security Agreement;

(iii) complying with any disclosure requirements under the Act;

(iv) investigating title to the Collateral;

(v) taking, recovering, keeping possession and disposing of the Collateral;

(vi) maintaining the Collateral in good repair, storing the Collateral and preparing the Collateral for 
disposition;

(vii) any inspection, appraisal, investigation or environmental audit of the Collateral and the cost of 
any environmental rehabilitation, treatment, removal or repair necessary to protect, preserve or 
remedy the Collateral including any fine or penalty BDC becomes obligated to pay by reason of 
any statute, order or direction of competent authority;

(viii) all other actions and proceedings taken to preserve the Collateral, enforce this Security 
Agreement and of any other security interest held by BDC as security for the Obligations, 
protect BDC from liability in connection with the Security Interests or assist BDC in its loan and 
credit granting or realization of the Security Interest, including any actions under Bankruptcy 
and Insolvency Act (Canada) and all remuneration of any Receiver (as defined in Article 15 
hereof) or appointed pursuant to Bankruptcy and Insolvency Act (Canada);

(ix) any sums BDC pays as fines, or as clean up costs because of contamination of or from the 
Debtor’s assets.  Further, the Debtor will indemnify BDC and its employees and agents from 
any liability or costs incurred including legal defense costs. The Debtor’s obligation under this 
paragraph continues even after the Obligations are repaid and this agreement is terminated.

(h) at BDC's request, execute and deliver further documents and instruments and do all acts as BDC in 
its absolute discretion requires to confirm, register and perfect, and maintain the registration and 
perfection of, the Security Interests;
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(i) notify BDC promptly of:

(i) any change in the information contained in this Security Agreement relating to the Debtor, its 
business or the Collateral, including, without limitation, any change of name or address 
(including any change of trade name, proprietor or partner) and any change in the present 
location of any Collateral;

(ii) the details of any material acquisition of Collateral, including the acquisition of any motor 
vehicles, trailers, manufactured homes, boats or aircraft;

(iii) any material loss or damage to the Collateral;

(iv) any material default by any account debtor in the payment or other performance of its 
obligations to the Debtor respecting any Accounts;

(v) any claims against the Debtor including claims in respect of the Intellectual Property or of any 
actions taken by the Debtor to defend the registration of or the validity of or any infringement of 
the Intellectual Property;

(vi) the return to or repossession by the Debtor of Collateral that was disposed of by the Debtor; 
and

(vii) all additional places of business and any changes in its place(s) of business or chief executive 
office;

(j) prevent the Collateral, other than Inventory sold, leased, or otherwise disposed of as permitted by this 
Security Agreement, from being or becoming an accession to property not covered by this Security 
Agreement;

(k) carry on and conduct its business and undertaking in a proper and businesslike manner so as to 
preserve and protect the Collateral and the earnings, income, rents, issues and profits of the 
Collateral, including maintenance of proper and accurate books of account and records;

(l) permit BDC and its representatives, at all reasonable times, access to the Collateral including all of 
the Debtor's property, assets and undertakings and to all its books of account and records for the 
purpose of inspection and the taking of extracts and copies, whether at the Debtor’s premises or 
otherwise, and the Debtor will render all assistance necessary;

(m) observe and perform all its obligations under:

(i) leases, licences, undertakings, and any other agreements to which it is a party;

(ii) any statute or regulation, federal, provincial, territorial, or municipal, to which it is subject;

(n) deliver to BDC from time to time promptly upon request:

(i) any documents of title, instruments, securities and chattel paper constituting, representing or 
relating to the Collateral;

(ii) all books of account and all records, ledgers, reports, correspondence, schedules, documents, 
statements, lists and other writings relating to the Collateral to allow BDC to inspect, audit or 
copy them;

(iii) all financial statements prepared by or for the Debtor regarding the Debtor's business;

(iv) such information concerning the Collateral, the Debtor and the Debtor's business and affairs as 
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BDC may reasonably require;

(o) with respect to the Intellectual Property, take all necessary steps and initiate all necessary 
proceedings, to maintain the registration or recording of the Intellectual Property, to defend the 
Intellectual Property from infringement and to prevent any licensed or permitted user from doing 
anything that may invalidate or otherwise impair the Intellectual Property;

(p) with respect to copyright forming part of the Intellectual Property, provide to BDC waivers of the moral 
rights thereto executed by all contributors or authors of the copyrighted work;

(q) receive and hold in trust on behalf of and for the benefit of BDC all proceeds from the sale or other 
disposition of any Collateral; 

(r) consent to BDC contacting and making enquiries of the Debtor’s lessors, as well as municipal or other 
government officials or assessors; and

(s) observe and perform the additional covenants and agreements set out in any schedules to this 
Security Agreement, including Schedule B, if any.

7.2 Any amounts required to be paid to BDC by the Debtor under this Clause 7 shall be immediately payable 
with interest at the highest rate borne by any of the Obligations until all amounts have been paid.

7.3 This Security Agreement shall remain in effect until it has been terminated by BDC by notice of termination 
to the Debtor and all registrations relating to the Security Agreement have been discharged.

8. INSURANCE
(It is your obligation to thoroughly insure the Collateral in order to protect your interests and those of BDC.  You will follow the specific 
requirements of the insurance coverage described in this Clause.)

8.1 The Debtor covenants that while this Security Agreement is in effect the Debtor shall:

(a) maintain or cause to be maintained insurance on the Collateral with a reputable insurer, of kinds, for 
amounts and payable to such person or persons, all as BDC may require, and in particular maintain 
insurance on the Collateral to its full insurable value against loss or damage by fire and all other risks 
of damage, including an extended coverage endorsement and in the case of motor vehicles, 
insurance against theft;

(b) cause the insurance policy or policies required by this Security Agreement to be assigned to BDC, 
including a standard mortgage clause or a mortgage endorsement, as BDC may require;

(c) pay all premiums respecting such insurance, and deliver all policies to BDC, if it so requires.

8.2 If proceeds of any required insurance becomes payable, BDC may, in its absolute discretion, apply these 
proceeds to the Obligations as BDC sees fit or release any insurance proceeds to the Debtor to repair, replace or 
rebuild, but any release of insurance proceeds to the Debtor shall not operate as a payment on account of the 
Obligations or in any way affect this Security Agreement or the Security Interests.

8.3 The Debtor will forthwith, on the happening of loss or damage to the Collateral, notify BDC and furnish to 
BDC at the Debtor's expense any necessary proof and do any necessary act to enable BDC 
to obtain payment of the insurance proceeds, but nothing shall limit BDC's right to submit to the insurer a proof of 
loss on its own behalf.

8.4 The Debtor hereby authorizes and directs the insurer under any required policy of insurance to include the 
name of BDC as loss payee on any policy of insurance and on any cheque or draft which may be issued respecting 
a claim settlement under and by virtue of such insurance, and the production by BDC to any insurer of a notarial or 
certified copy of this Security Agreement (notarized or certified by a notary public or solicitor) shall be the insurer's 
complete authority for so doing.
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8.5 If the Debtor fails to maintain insurance as required, BDC may, but shall not be obliged to, maintain or effect 
such insurance coverage, or so much insurance coverage as BDC may wish to maintain.

9. OTHER PROHIBITIONS
(You agree to not encumber your property so as to interfere with the security interests or charges granted to BDC and you will not 
dispose of any of the Collateral except inventory disposed of in the ordinary course of your business.)

Without the prior written consent of BDC the Debtor will not: 

(a) create or permit to exist any security interest in, charge, encumbrance or lien over, or claim against 
any of its property, assets, undertakings including without limitation the Collateral which ranks or could 
in any event rank in priority to or on an equal basis with any of the Security Interests created by this 
Security Agreement;

(b) grant, sell, or otherwise assign any of its chattel paper or any of the Collateral except only Inventory 
that is disposed of in accordance with Clause 10.2; or

(c) where the Debtor is a corporation

(i) repay or reduce any shareholders loans or other debts due to its shareholders; or

(ii) change its name, merge with or amalgamate with any other entity;

10. RESTRICTIONS ON SALE OR DISPOSAL OF COLLATERAL
(You will preserve and protect all of the Collateral and not dispose of it without the consent of BDC.  Any sales or other disposition will 
result in you holding the proceeds in trust for BDC.  Your responsibilities towards the Collateral and any trust proceeds are important to 
BDC.)

10.1 Except as provided by this Security Agreement, without BDC’s prior written consent the Debtor will not:

(a) sell, lease, license or otherwise dispose of the Collateral;

(b) release, surrender or abandon possession of the Collateral; or

(c) move or transfer the Collateral from the jurisdictions in which the Security Interests have been 
perfected.

10.2 Provided that the Debtor is not in default under this Security Agreement, the Debtor may lease, sell, license, 
consign or otherwise deal with items of Inventory only in the ordinary course of its business and for the purposes of 
carrying on its business.

10.3 Any disposition of any Collateral, excepting sales of Inventory in the ordinary course, shall result in the 
Debtor holding the proceeds in trust for and on behalf of BDC and subject to BDC’s exclusive direction and control.  
Nothing restricts BDC’s rights to attach, seize or otherwise enforce its Security Interests in any Collateral sold or 
disposed, unless it is sold or disposed with BDC’s prior written consent.

11. PERFORMANCE OF OBLIGATIONS
(If you do not strictly do all those things that you have agreed to do in this Security Agreement, BDC may perform those obligations but 
you will be required to pay for them.)

If the Debtor fails to perform its covenants and agreements under this Security Agreement, BDC may, but 
shall not be obliged to, perform any or all of such covenants and agreements without prejudice to any other rights 
and remedies of BDC, and any payments made and any costs, charges, expenses and legal fees and 
disbursements (on a solicitor and its own client basis) incurred by BDC shall be immediately payable by the Debtor 
to BDC with interest at the highest rate borne by any of the Obligations and shall be secured by the Security 
Interests, until all such amounts have been paid.
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12. ACCOUNTS
(Any dealing with the Collateral that results in an account being created, or proceeds arising, is of particular importance to BDC.  The 
account, or proceeds, acts in substitution for the Collateral that has been sold, usually inventory.  You will protect the account or 
proceeds in favour of BDC.)

Notwithstanding any other provision of this Security Agreement, BDC may collect, realize, sell or otherwise 
deal with all or a portion of the Accounts in such manner, upon such terms and conditions and at any time, whether 
before or after default, as may seem to it advisable, and without notice to the Debtor, except in the case of 
disposition after default and then subject to the applicable provisions of the Act, if any.  All forms of payment 
received by the Debtor in payment of any Account, or as proceeds, shall be subject to the Security Interests and 
shall be received and held by the Debtor in trust for BDC.

13. APPROPRIATION OF PAYMENTS
(BDC has the right to determine how funds it receives will be applied in relation to your loan facility.)

Any and all payments made respecting the Obligations and monies realized from any Security Interests 
(including monies collected in accordance with or realized on any enforcement of this Security Agreement) may be 
applied to such part or parts of the Obligations as BDC sees fit, and BDC may at any time change any appropriation 
as BDC sees fit.

14. DEFAULT
(You must comply with the payment and other obligations that you have made in favour of BDC.  You must also strictly satisfy the 
covenants and agreements that you have made in this Security Agreement.  Failure to do so will be considered a default and BDC will 
consider its legal remedies and possibly pursue them.  This Clause defines the defaults and outlines your obligations.)

14.1 Unless waived by BDC, the Debtor shall be in default under this Security Agreement and shall be deemed 
to be in default under all other agreements between the Debtor and BDC in any of the following events:

(a) the Debtor defaults, or threatens to default, in payments when due of any of the Obligations; or

(b) the Debtor is in breach of, or threatens to breach, any term, condition, obligation or covenant made by 
it to or with BDC, or any representation or warranty of the Debtor to BDC is untrue or ceases to be 
accurate, whether or not contained in this Security Agreement; or

(c) the Debtor or a guarantor of the Debtor declares itself to be insolvent or admits in writing its inability to 
pay its debts generally as they become due, or makes an assignment for the benefit of its creditors, is 
declared bankrupt, makes a proposal or otherwise takes advantage of any provisions for relief under 
Bankruptcy and Insolvency Act (Canada), the Companies’ Creditors Arrangement Act (Canada) or 
similar legislation in any jurisdiction, or makes an authorized assignment; or

(d) a receiver, manager, receiver and manager or receiver-manager of all or a part of the Collateral is 
appointed; or

(e) an order is made or a resolution is passed for the winding up of the Debtor or a guarantor of the 
Debtor; or

(f) the Debtor or a guarantor of the Debtor ceases or threatens to cease to carry on all or a substantial 
part of its business or makes or threatens to make a sale of all or substantially all of its assets; or

(g) distress or execution is levied or issued against all or any part of the Collateral; or

(h) if the Debtor is a corporation and any member or shareholder:

(i) commences an action against the Debtor; or

(ii) gives a notice of dissent to the Debtor in accordance with the provisions of any governing 
legislation; or

(i) if the Debtor is a corporation and its voting control changes without BDC's prior written consent; or
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(j) the Debtor uses any monies advanced to it by BDC for any purpose other than as agreed upon by 
BDC; or

(k) without BDC’s prior written consent, the Debtor creates or permits to exist any security interest, 
charge, encumbrance, lien or claim against any of the Collateral which ranks or could in any event 
rank in priority to or on an equal basis with any of the Security Interests; or

(l) the holder of any other security interest, charge, encumbrance, lien or claim against any of the 
Collateral does anything to enforce or realize on such security interest, charge, encumbrance, lien or 
claim; or 

(m) the Debtor enters into an amalgamation, a merger or other similar arrangement with any other person 
without BDC's prior written consent or, if the Debtor is a corporation, it is continued or registered in a 
different jurisdiction without BDC's prior written consent; or

(n) BDC in good faith and on commercially reasonable grounds believes that the prospect of payment or 
performance of any of the Obligations is impaired or that any of the Collateral is or is about to be 
placed in jeopardy or removed from the jurisdiction in which this Security Agreement has been 
registered; or

(o) the lessor under any lease to the Debtor of any real or personal property takes any steps to or 
threatens to terminate such lease or otherwise exercise any of its remedies under such lease as a 
result of any default by the Debtor; or

(p) the Debtor causes or allows hazardous materials to be brought upon any lands or premises occupied 
by the Debtor or to be incorporated into any of its assets, or the Debtor causes, permits, or fails to 
remedy any environmental contamination upon, in or under any of its lands or assets, or fails to 
comply with any abatement or remediation order given by a responsible authority; or

(q) any permit, license, certification, quota or order granted to or held by the Debtor is cancelled, revoked 
or reduced, as the case may be, or any order against the Debtor is enforced, preventing the business 
of the Debtor from being carried on for more than 5 days or materially adversely changing the 
condition (financial or otherwise) of the Debtor’s business; or

(r) if an individual, the Debtor dies or is declared incompetent by a court of competent jurisdiction.

15. ENFORCEMENT
(If a default occurs, BDC has numerous remedies and legal rights, including enforcement of the Security Agreement according to this 
Clause.  You also have rights, provided by the Personal Property Security Act and the common law in your jurisdiction.)

15.1 Upon any default under this Security Agreement BDC may declare any or all of the Obligations whether or 
not payable on demand to become immediately due and payable and the Security Interests will immediately become 
enforceable.  To enforce and realize on the Security Interests BDC may take any action permitted by law or in equity 
as it may deem expedient and in particular, without limitation, BDC may do any of the following:

(a) appoint by instrument a receiver, manager, receiver and manager or receiver-manager (the 
"Receiver") of all or any part of the Collateral, with or without bond as BDC may determine, and in its 
absolute discretion remove such Receiver and appoint another in its stead;

(b) enter upon any of the Debtor’s premises at any time and take possession of the Collateral with power 
to exclude the Debtor, its agents and its servants, without becoming liable as a mortgagee in 
possession;

(c) preserve, protect and maintain the Collateral and make such replacements and repairs and additions 
to the Collateral as BDC deems advisable;

(d) dispose of all or part of the Collateral, whether by public or private sale or lease or otherwise, in such 
manner, at such price as can be reasonably obtained and on such terms as to credit and with such 

128



General Security Agreement Page 11
Rev. November 2017
DOC#10378192v1

conditions of sale and stipulations as to title or conveyance or evidence of title or otherwise as to BDC 
may seem reasonable, provided that if any sale, lease or other disposition is on credit the Debtor will 
not be entitled to be credited with the proceeds of any such sale, lease or other disposition until the 
monies are actually received;

(e) register assignments of the Intellectual Property, and use sell, assign, license or sub-license any of 
the Intellectual Property; and

(f) exercise all of the rights and remedies of a secured party under the Act and any other applicable laws.

15.2 A Receiver appointed pursuant to this Security Agreement insofar as responsibility for its actions is 
concerned shall be the agent of the Debtor and not of BDC and, to the extent permitted by law or to such lesser 
extent permitted by its appointment, shall have all the powers of BDC under this Security Agreement, and in addition 
shall have power to:

(a) carry on the Debtor’s business and for such purpose from time to time to borrow money either 
secured or unsecured, and if secured by granting a security interest on the Collateral, such security 
interest may rank before or on an equal basis with or behind any of the Security Interests and if it 
does not so specify such security interest shall rank in priority to the Security Interests; and

(b) make an assignment for the benefit of the Debtor's creditors or a proposal on behalf of the Debtor 
under Bankruptcy and Insolvency Act (Canada); and

(c) commence, continue or defend proceedings in the name of the Receiver or in the name of the Debtor 
for the purpose of protecting, seizing, collecting, realizing or obtaining possession of or payment for 
the Collateral; and

(d) make any arrangement or compromise that the Receiver deems expedient.

15.3 Subject to the claims, if any, of the creditors of the Debtor ranking in priority to this Security Agreement, all 
amounts realized from the disposition of the Collateral pursuant to this Security Agreement will be applied as BDC, 
in its absolute discretion and to the full extent permitted by law, may direct as follows:

(a) in payment of all costs, charges and expenses (including legal fees and disbursements on a solicitor 
and its own client basis) incurred by BDC respecting or incidental to:

(i) the exercise by BDC of the rights and powers granted to it by this Security Agreement; and

(ii) the appointment of the Receiver and the exercise by the Receiver of the powers granted to it by 
this Security Agreement, including the Receiver's reasonable remuneration and all outgoings 
properly payable by the Receiver;

(b) in or toward payment to BDC of all principal and other monies (except interest) due in respect of the 
Obligations;

(c) in or toward payment to BDC of all interest remaining unpaid respecting the Obligations; and

(d) in payment to those parties entitled thereto under the Act.

16. GENERAL PROVISIONS PROTECTING BDC
(You have granted this Security Agreement to BDC in consideration by BDC advancing funds or providing credit or a credit facility to 
you.  BDC will not be responsible for debts or liabilities that may arise except to the extent that it agrees to be responsible or liable in this 
Security Agreement.  If enforcement becomes necessary, BDC will act in good faith and in a commercially reasonable manner.)

16.1 To the full extent permitted by law, BDC shall not be liable for any debts contracted by it during enforcement 
of this Security Agreement, for damages to persons or property or for salaries or non-fulfilment of contracts during 
any period when BDC shall manage the Collateral upon entry or seizure, nor shall BDC be liable to account as a 
mortgagee in possession or for anything except actual receipts or be liable for any loss on realization or for any 
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default or omission for which a mortgagee in possession may be liable.  BDC shall not be bound to do, observe or 
perform or to see to the observance or performance by the Debtor of any obligations or covenants imposed upon the 
Debtor nor shall BDC, in the case of securities, instruments or chattel paper, be obliged to preserve rights against 
other persons, nor shall BDC be obliged to keep any of the Collateral identifiable.  To the full extent permitted by law, 
the Debtor waives any provision of law permitted to be waived by it which imposes greater obligations upon BDC 
than described above.

16.2 Neither BDC nor any Receiver appointed by it shall be liable or accountable for any failure to seize, collect, 
realize, sell or obtain payments for the Collateral nor shall they be bound to institute proceedings for the purposes of 
seizing, collecting, realizing or obtaining payment or possession of the Collateral or the preserving of any right of 
BDC, the Debtor or any other party respecting the Collateral.  BDC shall also not be liable for any misconduct, 
negligence, misfeasance by BDC, the Receiver or any employee or agent of BDC or the Receiver, or for the 
exercise of the rights and remedies conferred upon BDC or the Receiver by this Security Agreement.

16.3 BDC or any Receiver appointed by it may grant extensions of time and other indulgences, take and give 
securities, accept compromises, grant releases and discharges, release any part of the Collateral to third parties and 
otherwise deal with the debtors of the Debtor, co-obligants, guarantors and others and with the Collateral and other 
securities as BDC may see fit without liability to BDC and without prejudice to BDC’s rights respecting the 
Obligations or BDC's right to hold and realize the Collateral.

16.4 BDC in its sole discretion may realize upon any other security provided by the Debtor in any order or 
concurrently with the realization under this Security Agreement whether such security is held by it at the date of this 
Security Agreement or is provided at any time in the future.  No realization or exercise of any power or right under 
this Security Agreement or under any other security shall prejudice any further realization or exercise until all 
Obligations have been fully paid and satisfied.

16.5 Any right of BDC and any obligation of the Debtor arising under any other agreements between BDC and 
the Debtor shall survive the signing, registration and advancement of any money under this Security Agreement, and 
no merger respecting any such right or obligation shall occur by reason of this Security Agreement.  The obligation, if 
any, of the Debtor to pay legal fees, a commitment fee, a standby fee or administration fees, under the terms of 
BDC's commitment letter with the Debtor shall survive the signing and registration of this Security Agreement and 
BDC’s advancement of any money to the Debtor and any legal fees, commitment fees, standby fees or 
administration fees owing by the Debtor shall be secured by the Collateral.

16.6  In the event that BDC registers a notice of assignment of Intellectual Property the Debtor shall be 
responsible for and shall indemnify BDC against all maintenance and renewal costs in respect thereof, and any 
costs of initiating or defending litigation, together with all costs, liabilities and damages related thereto.

16.7 Notwithstanding any taking of possession of the Collateral, or any other action which BDC or the Receiver 
may take, the Debtor now covenants and agrees with BDC that if the money realized upon any disposition of the 
Collateral is insufficient to pay and satisfy the whole of the Obligations due to BDC at the time of such disposition, 
the Debtor shall immediately pay to BDC an amount equal to the deficiency between the amount of the Obligations 
and the sum of money realized upon the disposition of the Collateral, and the Debtor agrees that BDC may bring 
action against the Debtor for payment of the deficiency, notwithstanding any defects or irregularities of BDC or the 
Receiver in enforcing its rights under this Security Agreement.

17. APPOINTMENT OF ATTORNEY
(You appoint BDC your attorney for specific matters.)

The Debtor hereby irrevocably appoints BDC or the Receiver, as the case may be, with full power of 
substitution, as the attorney of the Debtor for and in the name of the Debtor, to do, make, sign, endorse or execute 
under seal or otherwise all deeds, documents, transfers, cheques, instruments, demands, assignments, assurances 
or consents that the Debtor is obliged to sign, endorse or execute and generally to use the name of the Debtor and 
to do everything necessary or incidental to the exercise of all or any of the powers conferred on BDC, or the 
Receiver, as the case may be, pursuant to this Security Agreement.  This grant and authority shall continue and 
survive any mental infirmity or legal incapacity of the Debtor subsequent to the execution hereof.
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18. CONSOLIDATION 
(Should you wish to redeem the Security Interest, BDC may require you to also pay other obligations to it before discharging its Security 
Interests.)

For the purposes of the laws of all jurisdictions in Canada, the doctrine of consolidation applies to this 
Security Agreement.

19. NO OBLIGATION TO ADVANCE
(BDC determines, in the end, whether any advances or further advances under the loan facility will be made.)

Neither the preparation and execution of this Security Agreement nor the perfection of the Security Interests 
or the advance of any monies by BDC shall bind BDC to make any advance or loan or further advance or loan, or 
extend any time for payment of any indebtedness or liability of the Debtor to BDC.

20. WAIVER
(Indulgences granted by BDC should not be taken for granted.)

BDC may permit the Debtor to remedy any default without waiving the default so remedied. BDC may from 
time to time and at any time partially or completely waive any right, benefit or default under this Security Agreement 
but such waiver shall not be a bar to or a waiver of any such right, benefit or default thereafter, or of any other right, 
benefit or default under this Security Agreement.  No waiver shall be effective unless it is in writing and signed by 
BDC.  No delay or omission on the part of BDC in exercising any right shall operate as a waiver of such right or any 
other right.

21. NOTICE
(This Clause describes how the various notices referred to in this Security Agreement may be given.)

Notice may be given to either party by prepaid mail or delivered to the party for whom it is intended, at the 
principal address of such party provided in this Security Agreement or at such other address as may be given in 
writing by one party to the other, and any notice if mailed shall be deemed to have been given at the expiration of 
three business days after mailing and if delivered, on delivery.

22. EXTENSIONS
(Your duties and responsibilities to BDC remain in place regardless of any concerns you may have about the loan facility or BDC's 
actions.)

BDC may grant extensions of time and other indulgences, take and give up security, accept compositions, 
compound, compromise, settle, grant releases and discharges, refrain from perfecting or maintaining perfection of 
security interests, and otherwise deal with the Debtor, the Debtor’s account debtors, sureties and others and with the 
Collateral and other security interests as BDC may see fit without prejudice to the Debtor’s liability or BDC's right to 
hold and realize on the Security Interests.

23. NO MERGER
(Except as agreed upon in the Security Agreement or another contract specifically discussing this point, this Security Agreement is an 
independent obligation on your part.)

This Security Agreement shall not create any merger or discharge of any of the Obligations, or any 
assignment, transfer, guarantee, lien, contract, promissory note, bill of exchange or security interest of any form held 
or which may be held by BDC now or in the future from the Debtor or from any other person.  The taking of a 
judgment respecting any of the Obligations will not operate as a merger of any of the covenants contained in this 
Security Agreement.

24. RIGHTS CUMULATIVE
(This Agreement describes some rights and remedies of BDC.  BDC also is entitled to rely on all other rights and remedies available to it 
in law and in any other agreements it has entered into with you.)

BDC’s rights and remedies set out in this Security Agreement, and in any other security agreement held by 
BDC from the Debtor or any other person to secure payment and performance of the Obligations, are cumulative 
and no right or remedy contained in this Security Agreement or any other security agreements is intended to be 
exclusive but each will be in addition to every other right or remedy now or hereafter existing at law, in equity or by 
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statute, or pursuant to any other agreement between the Debtor and BDC that may be in effect from time to time.

25. ASSIGNMENT
(Should BDC assign or transfer or otherwise deal with this Security Agreement on its own behalf, you agree that the Security Agreement 
shall remain binding and effective upon you.)

BDC may, without notice to the Debtor, at any time assign or transfer, or grant a security interest in, all or 
any of the Obligations, this Security Agreement and the Security Interests.  The Debtor agrees that the assignee, 
transferee or secured party, as the case may be, shall have all of BDC's rights and remedies under this Security 
Agreement and the Debtor will not assert as a defence, counterclaim, right of set-off or otherwise any claim which it 
now has or may acquire in the future against BDC in respect of any claim made or any action commenced by such 
assignee, transferee or secured party, as the case may be, and will pay the assigned Obligations to the assignee, 
transferee or secured party, as the case may be, as the said Obligations become due.

26. SATISFACTION AND DISCHARGE
(Until this Security Agreement is terminated and any registrations relating to it are discharged, the Security Agreement will remain 
effective even though the indebtedness to BDC may have been paid.)

Any partial payment or satisfaction of the Obligations, or any ceasing by the Debtor to be indebted to BDC 
shall not be a redemption or discharge of this Security Agreement.  The Debtor shall be entitled to a release and 
discharge of this Security Agreement upon full payment and satisfaction of all Obligations, and upon written request 
by the Debtor and, subject to applicable law, payment to BDC of an administrative fee to be fixed by BDC and 
payment of all costs, charges, expenses and legal fees and disbursements (on a solicitor and his own client basis) 
incurred by BDC in connection with the Obligations and such release and discharge.  The Debtor shall, subject to 
applicable law, pay an administrative fee, to be fixed by BDC, for the preparation or execution of any full or partial 
release or discharge by BDC of any security it holds, of the Debtor, or of any guarantor or covenantor with respect to 
any Obligations.

27. ENVIRONMENT

The Debtor represents and agrees that:

(a) it operates and will continue to operate in conformity with all applicable environmental laws, 
regulations, standards, codes, ordinances and other requirements of any jurisdiction in which it carries 
on business and will ensure its staff is trained as required for that purpose;

(b) it has an environmental emergency response plan and all officers and employees are familiar with 
that plan and their duties under it;

(c) it possesses and will maintain all environmental licences, permits and other governmental          
approvals as may be necessary to conduct its business and maintain the Collateral;

(d) there has been no complaint, prosecution, investigation or proceeding, environmental or otherwise, 
respecting the Debtor's business or assets including without limitation the Collateral;

(f) it will advise BDC immediately upon becoming aware of any environmental problems relating to its 
business or the Collateral;

(g) it will provide BDC with copies of all communications with environmental officials and all 
environmental studies or assessments prepared for the Debtor and it consents to BDC contacting and 
making enquiries of environmental officials or assessors;

(h) it will from time to time when requested by BDC provide to BDC evidence of its full compliance with 
the Debtor's obligations in this Clause 27.
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28. ENUREMENT

This Security Agreement shall enure to the benefit of BDC and its successors and assigns, and shall be 
binding upon the Debtors and its heirs, executors, administrators, successors and any assigns permitted by BDC, as 
the case may be.

29. INTERPRETATION

29.1 In this Security Agreement:

(a) "Collateral" has the meaning set out in Clause 1 and any reference to the Collateral shall, unless the 
context otherwise requires, be deemed to be a reference to the Collateral in whole or in part;

(b) "the Act" means the Personal Property Security Act of the province in which the business centre of 
BDC is located, as described on page 1 of this Security Agreement, and all regulations under the Act, 
as amended from time to time.

29.2 Words and expressions used in this Security Agreement that have been defined in the Act shall be 
interpreted in accordance with their respective meanings given in the Act unless otherwise defined in this Security 
Agreement or unless the context otherwise requires.

29.3 The invalidity or unenforceability of the whole or any part of any clause of this Security Agreement shall not 
affect the validity or enforceability of any other clause or the remainder of such clause of this Security Agreement.

29.4 The headings used in this Security Agreement have been inserted for convenience of reference only and 
shall not define, limit, alter or enlarge the meaning of any provision of this Security Agreement.

29.5 This Security Agreement shall be governed by the laws of the province referred to in subclause 29.1(b).  For 
enforcement purposes, the Debtor hereby attorns to the jurisdiction of the courts and laws of any province, state, 
territory or country in which BDC enforces its rights and remedies hereunder.

30. COPY OF AGREEMENT AND FINANCING STATEMENT

The Debtor:

(a) acknowledges receiving a copy of this Security Agreement; and

(b) if the Act so permits, waives all rights to receive from BDC a copy of any financing statement or 
financing change statement filed, or any verification statement or other document received at any time 
respecting this Security Agreement.

31. TIME

Time shall in all respects be of the essence.

32. INDEPENDENT ADVICE

The Debtor acknowledges having received, or having had the opportunity to receive, independent legal and 
accounting advice respecting this Security Agreement and its effect.

33. PARENTHETICAL COMMENTS

The Debtor acknowledges and agrees that the comments in parentheses are intended to provide a brief but 
not thorough indication of the intent of the legal provisions that follow in each subsequent clause, and do not form 
part of this Security Agreement.
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34. THE COMMITMENT LETTER

BDC has extended an offer of financing or a commitment letter to the Debtor relating to the loan facilities 
secured by this Security Agreement.  The Debtor acknowledges and agrees that in the event of any discrepancy 
between any term of this Security Agreement and any term of the commitment letter, the terms of the commitment 
letter shall apply and take precedence over the terms of this Security Agreement.

[the remainder of this page is intentionally left blank]
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IN WITNESS WHEREOF the Debtor has hereunto set his hand and seal or has affixed its corporate seal duly 
attested by the hand(s) of its proper officer(s) in that behalf, on the day and year first above written.

BLUERUSH INC.

By: _______________________________
Name:  Stephen Taylor
Title:  CEO

I have authority to bind the Corporation. 

DocuSign Envelope ID: B2B7BC4E-7E40-4D42-97C5-202FA4F09571
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SCHEDULE “A”

Subclause 1.1 (a) (vii):

the following specific items, even though they may be included within the descriptions of Collateral (insert 
description by item or kind):

     

the following serial numbered goods:

Type Serial No. (re:  motor vehicles & trailers)
Dept. of Transport No. (re:  aircraft)

Year Make and Model

                    

Subclause 6.1 (c):

Date of Birth of Debtor (if an individual):                
Month Day Year

Subclause 6.1 (i):

Location(s) of the Collateral:

5700 Yonge St., Suite 200, Toronto, Ontario  M2M 4K2
1751 Rue Richardson, #3116, Montreal, Quebec  H3K 1G6

Subclause 6.1 (k):

The Debtor's place(s) of business (“POB”) and chief executive office (“CEO”)

Chief Executive Office:  5700 Yonge St., Suite 200, Toronto, Ontario  M2M 4K2

Place of Business:  5700 Yonge St., Suite 200, Toronto, Ontario  M2M 4K2
And: 1751 Rue Richardson, #3116, Montreal, Quebec  H3K 1G6
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This is Exhibit ‘L’ referred to in the Affidavit of 
Mark O’Connor, sworn remotely at the city 

of Toronto, in the Province of Ontario before me at city 
of Ottawa, in the Province of Ontario on December 16, 

2025, in accordance with O. Reg 431/20, 
Administering Oath or Declaration Remotely 

 
 
 
 
 
 
 
 
 
 
 
 
 

A Commissioner for taking Affidavits 
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BDC Capital Inc., a wholly-owned subsidiary of 
Business Development Bank of Canada
Banque de développement du Canada

GENERAL SECURITY AGREEMENT

THIS AGREEMENT dated the 29 day of September, 2022.

BETWEEN: 

BLUERUSH DIGITAL MEDIA CORP., a corporation incorporated under the laws of Canada, with its head 
office at 5700 Yonge St., Suite 200, Toronto, Ontario  M2M 4K2

(the "Debtor") 

AND:
BDC CAPITAL INC., a wholly-owned subsidiary of Business Development Bank of Canada, with a 
business centre at 81 Bay St., Suite 3700, Toronto, Ontario  M5J 0E7

("BDC")

1. SECURITY INTEREST
(You, as the Debtor, will grant to BDC a charge, referred to as a security interest, over all personal property now held or in the future 
held or acquired by you.  You will also grant a charge, referred to as a floating charge, over your complete undertaking .  These charges 
are the security BDC will hold in consideration of lending you funds or providing the credit facility to you.)

1.1 For consideration the Debtor hereby:

(a) mortgages and charges as a fixed and specific charge, and assigns and transfers to BDC, and grants 
to BDC a general and continuing security interest in all of the Debtor's present and after acquired 
personal property including, without limitation:

(i) all office, trade, manufacturing and all other equipment and all goods, including, without 
limitation, machinery, tools, fixtures, computers, furniture, furnishings, chattels, motor vehicles 
and other tangible personal property that is not Inventory, and all parts, components, 
attachments, accessories, accessions, replacements, substitutions, additions and 
improvements to any of the above (all of which is collectively called the "Equipment");

(ii) all inventory, including, without limitation, goods acquired or held for sale or lease or furnished 
or to be furnished under contracts of rental or service, all raw materials, work in process, 
finished goods, returned goods, repossessed goods, all livestock and their young after 
conception, all crops and timber, and all packaging materials, supplies and containers relating 
to or used or consumed in connection with any of the foregoing (all of which is collectively 
called the "Inventory");

(iii) all debts, accounts, claims, demands, moneys and choses in action which now are, or which 
may at any time be, due or owing to or owned by the Debtor and all books, records, documents, 
papers and electronically recorded data recording, evidencing or relating to the debts, accounts, 
claims, demands, moneys and choses in action (all of which is collectively called the 
"Accounts");
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(iv) all documents of title, chattel paper, instruments, securities and money, and all other personal 
property, of the Debtor that is not Equipment, Inventory or Accounts;

(v) all patents, trade-marks, copyrights, industrial designs, plant breeder’s rights, integrated circuit 
topographies, trade-names, goodwill, confidential information, trade secrets and know-how, 
including without limitation, environmental technology and bio-technology, software and any 
registrations and applications for registration of the foregoing and all other intellectual and 
industrial property of the Debtor (all of which is collectively called the “Intellectual Property”);

(vi) all the Debtor’s contractual rights, licenses and all other choses in action of every kind which 
now are, or which may at any time be due or owing to or owned by the Debtor, and all other 
intangible property of the Debtor, that is not Accounts, chattel paper, instruments, documents of 
title, Intellectual Property, securities or money;

(vii) the personal property described in Schedule “A” attached to this Agreement and all additions 
thereto and replacements thereof; and

(viii) all proceeds of every nature and kind arising from the personal property referred to in this 
Security Agreement;

(b) grants to BDC a general and continuing security interest and charges by way of a floating charge:

(i) all of the undertaking and assets of the Debtor, of every nature or kind and wherever situate, 
whether presently owned or hereafter acquired, and all their proceeds, other than its assets and 
undertakings that are otherwise validly and effectively subject to the charges and security 
interests in favour of BDC created pursuant to this Clause 1.1.

1.2 The security interests, mortgages, transfers, assignments, charges, grants and conveyances created 
pursuant to Clause 1.1 shall be collectively called the "Security Interests", and the property subject to the Security 
Interests and all property, assets and undertaking charged, assigned or transferred or secured by any instruments 
supplemental to or in implementation of this Security Agreement are collectively called the "Collateral".

1.3 The schedules, including definitions, form part of this Security Agreement.

2. EXCEPTIONS
(With few exceptions, all of your personal property is subject to the security interests and charges described in Clause 1.1.  Only the last 
day of any lease term and possibly your consumer goods are excepted.  Corporations do not hold consumer goods.)

2.1 The last day of the term created by any lease or agreement is excepted out of any charge or the Security 
Interests but the Debtor shall stand possessed of the reversion and shall remain upon trust to assign and dispose of 
it to any third party as BDC shall direct.

2.2 All the Debtor’s consumer goods are excepted out of the Security Interests.

3. ATTACHMENT
(Value or consideration has flowed between you and BDC and the Security Interests in your personal property are complete once you 
sign this Security Agreement.)

The Debtor agrees that the Security Interests attach upon the signing of this Security Agreement (or in the 
case of after acquired property, upon the date of acquisition), that value has been given, and that the Debtor has (or 
in the case of after acquired property, will have upon the date of acquisition) rights in the Collateral and the Debtor 
confirms that there has been no agreement between the Debtor and BDC to postpone the time for attachment of the 
Security Interests and that it is the Debtor's understanding that BDC intends the Security Interests to attach at the 
same time.
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4. PURCHASE MONEY SECURITY INTEREST
(To the extent that BDC helps you acquire an interest in any personal property, you grant a special security interest to BDC over that 
personal property.  The special security interest is known as a "Purchase Money Security Interest".)

The Debtor acknowledges and agrees that the Security Interests constitute and are intended to create 
Purchase Money Security Interests in Collateral to the extent that moneys advanced by BDC, including all future 
advances and re-advances, are used or are to be used, in whole or in part, to purchase or otherwise to acquire 
rights in Collateral.

5. OBLIGATIONS SECURED
(The Security Interests and charges you have granted to BDC secure all indebtedness and all obligations to BDC.)

This Security Agreement is in addition to and not in substitution for any other security interest or charge now 
or in the future held by BDC from the Debtor or from any other person and shall be general and continuing security 
for the payment and performance of all indebtedness, liabilities and obligations of the Debtor to BDC (including 
interest thereon), whether incurred prior to, at the time of or after the signing of this Security Agreement including 
extensions and renewals, and all other liabilities of the Debtor to BDC, present and future, absolute or contingent, 
joint or several, direct or indirect, matured or not, extended or renewed, wherever and however incurred, including all 
advances on current or running account, future advances and re-advances of any loans or credit by BDC and the 
Debtor’s obligation and liability under any contract or guarantee now or in the future in existence whereby the Debtor 
guarantees payment of the debts, liabilities and/or obligations of a third party to BDC, and for the performance of all 
obligations of the Debtor to BDC, whether or not contained in this Security Agreement (all of which indebtedness, 
liabilities and obligations are collectively called the "Obligations").

6. REPRESENTATIONS AND WARRANTIES
(You state that you are able to legally grant this Security Agreement to BDC, it will be binding and the Collateral is not subject to any 
encumbrances that have not been approved by BDC.  You own the Collateral and nothing prevents you from granting the Security 
Interests and charges in favour of BDC.  BDC will rely on all of the following representations and warranties.)

6.1 The Debtor represents and warrants to BDC that: 

(a) if a corporation, it is a corporation incorporated and organized and validly existing and in good 
standing under the laws of the jurisdiction of its incorporation; it has the corporate power to own or 
lease its property and to carry on the business conducted by it; it is qualified as a corporation to carry 
on the business conducted by it and to own or lease its property and is in good standing under the 
laws of each jurisdiction in which the nature of its business or the property owned or leased by it 
makes such qualification necessary; and the execution, delivery and performance of this Security 
Agreement are within its corporate powers, have been authorized and do not contravene, violate or 
conflict with any law or the terms and provisions of its constating documents or its by-laws or any 
shareholders agreement or any other agreement, indenture or undertaking to which the Debtor is a 
party or by which it is bound;

(b) if it is a corporation, its name as set forth on page 1 of this Security Agreement is its full, true and 
correct name as stated in its constating documents and if such name is in English, it does not have or 
use a French language form of its name or a combined English language and French language form 
of its name and vice versa, and the Debtor has provided a written memorandum to BDC accurately 
setting forth all prior names under which the Debtor has operated;

(c) if it is a partnership, its name as set forth on page 1 is its full, true and correct, and where required or 
voluntarily registered its registered, name; it is a partnership validly created and organized and validly 
existing under the laws of the jurisdiction of its creation; it has the power to carry on the business 
conducted by it; it is qualified as a partnership to carry on the business conducted by it and is in good 
standing under the laws of each jurisdiction in which the nature of its business makes such 
qualification necessary; and the execution, delivery and performance of this Agreement are within its 
powers, have been authorized, and do not contravene, violate or conflict with any law or the terms of 
its partnership agreement or any other agreement, indenture or undertaking to which the Debtor is a 
party or by which it is bound, and a complete list of the names, addresses and (if individuals) the 
dates of birth of the partners of the partnership are set forth on a Schedule attached to this Security 
Agreement;
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(d) if the Debtor is an individual, that individual's full name and address provided to BDC are the 
individual's full and correct name and address and the individual's date of birth as described on the 
individual's birth certificate a true copy of which has been provided to BDC or, if no birth certificate 
issued from any jurisdiction in Canada exists, as described on the documents provided to BDC is the 
individual's correct birth date; 

(e) there is no litigation or governmental proceedings commenced or pending against or affecting the 
Collateral or the Debtor, in which a decision adverse to the Debtor would constitute or result in a 
material adverse change in the business, operations, properties or assets or in the condition, financial 
or otherwise, of the Debtor; and the Debtor agrees to promptly notify BDC of any such future litigation 
or governmental proceeding;

(f) it does not have any information or knowledge of any facts relating to its business, operations, 
property or assets or to its condition, financial or otherwise, which it has not disclosed to BDC in 
writing and which, if known to BDC, might reasonably be expected to deter BDC from extending credit 
or advancing funds to the Debtor;

(g) it has good title and lawfully owns and possesses all presently held Collateral, free from all security 
interests, charges, encumbrances, liens and claims, save only the Security Interests and the charges 
or security interests consented to in writing by BDC, and it has not granted any licenses in or of its 
Intellectual Property other than as disclosed and consented to by BDC;

(h) to the extent that any of the Collateral includes serial numbered goods and motor vehicles which 
require serial number registration by virtue of the Act and its regulations including motor vehicles, 
trailers, manufactured homes, mobile homes, boats, outboard motors for boats or aircraft, the Debtor 
has given the full and correct serial numbers and any Ministry of Transport designation marks or other 
relevant licensing authority marks of all such Collateral to BDC;

(i) the Collateral is and/or will be located at the place(s) described in Schedule “A” and will not be 
removed from such location(s) without the prior written consent of BDC; 

(j) this Security Agreement is granted in accordance with resolutions of the directors (and of the 
shareholders as applicable) of the Debtor, if the Debtor is a corporation, or, if the Debtor is a 
partnership, of the partners of the Debtor, and all other requirements have been fulfilled to authorize 
and make the execution and delivery of this Security Agreement, and the performance of the Debtor's 
obligations valid and there is no restriction contained in the constating documents of the Debtor or in 
any shareholders agreement or partnership agreement which restricts the powers of the authorized 
signatories of the Debtor to borrow money or give security; and

(k) the Debtor's place(s) of business and chief executive office have been correctly provided to BDC

7. COVENANTS OF THE DEBTOR
(The Security Interests and the Collateral must be protected while the Security Agreement remains in effect.  These covenants are your 
promises to BDC describing how BDC's Security Interests will be attended to.  You will also covenant to maintain accurate books and 
records and allow BDC's inspection. Your promises are found in the Security Agreement and Schedules.)

7.1 The Debtor covenants with BDC that while this Security Agreement remains in effect the Debtor will: 

(a) promptly pay and satisfy the Obligations as they become due or are demanded;

(b) defend the title to the Collateral for BDC’s benefit, against the claims and demands of all persons;

(c) fully and effectually maintain and ensure that the Security Interests are and continue to be valid and 
effective;

(d) maintain the Collateral in good condition and repair and provide adequate storage facilities to protect 
the Collateral and not permit the value of the Collateral to be impaired;
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(e) observe and conform to all valid requirements of any governmental authority relative to any of the 
Collateral and all covenants, terms and conditions upon or under which the Collateral is held;

(f) forthwith pay and satisfy:

(i) all taxes, assessments, rates, duties, levies, government fees, claims and dues lawfully levied, 
assessed or imposed upon it or the Collateral when due, unless the Debtor shall in good faith 
contest its obligations so to pay and shall furnish to BDC such security as BDC may require;

(ii) all security interests, charges, encumbrances, liens and claims which rank or could rank in 
priority to, or on an equal basis with, any of the Security Interests; and

(iii) all fees from time to time chargeable by BDC arising out of any term of the commitment letter 
between BDC and the Debtor including, without limitation, inspection, administration and 
returned cheque handling fees;

(g) forthwith pay and satisfy all costs, charges, expenses and legal fees and disbursements (on a solicitor 
and its own client basis) which may be incurred by BDC in connection with granting loans or credit to 
the Debtor, including for:

(i) inspecting the Collateral;

(ii) negotiating, preparing, perfecting, registering or renewing the registration of this Security 
Agreement and the Security Interests, any Financing or Financing Change Statement, any 
modification or amending agreement and other documents relating to the Debtor's obligations, 
whether or not relating to this Security Agreement;

(iii) complying with any disclosure requirements under the Act;

(iv) investigating title to the Collateral;

(v) taking, recovering, keeping possession and disposing of the Collateral;

(vi) maintaining the Collateral in good repair, storing the Collateral and preparing the Collateral for 
disposition;

(vii) any inspection, appraisal, investigation or environmental audit of the Collateral and the cost of 
any environmental rehabilitation, treatment, removal or repair necessary to protect, preserve or 
remedy the Collateral including any fine or penalty BDC becomes obligated to pay by reason of 
any statute, order or direction of competent authority;

(viii) all other actions and proceedings taken to preserve the Collateral, enforce this Security 
Agreement and of any other security interest held by BDC as security for the Obligations, 
protect BDC from liability in connection with the Security Interests or assist BDC in its loan and 
credit granting or realization of the Security Interest, including any actions under Bankruptcy 
and Insolvency Act (Canada) and all remuneration of any Receiver (as defined in Article 15 
hereof) or appointed pursuant to Bankruptcy and Insolvency Act (Canada);

(ix) any sums BDC pays as fines, or as clean up costs because of contamination of or from the 
Debtor’s assets.  Further, the Debtor will indemnify BDC and its employees and agents from 
any liability or costs incurred including legal defense costs. The Debtor’s obligation under this 
paragraph continues even after the Obligations are repaid and this agreement is terminated.

(h) at BDC's request, execute and deliver further documents and instruments and do all acts as BDC in 
its absolute discretion requires to confirm, register and perfect, and maintain the registration and 
perfection of, the Security Interests;
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(i) notify BDC promptly of:

(i) any change in the information contained in this Security Agreement relating to the Debtor, its 
business or the Collateral, including, without limitation, any change of name or address 
(including any change of trade name, proprietor or partner) and any change in the present 
location of any Collateral;

(ii) the details of any material acquisition of Collateral, including the acquisition of any motor 
vehicles, trailers, manufactured homes, boats or aircraft;

(iii) any material loss or damage to the Collateral;

(iv) any material default by any account debtor in the payment or other performance of its 
obligations to the Debtor respecting any Accounts;

(v) any claims against the Debtor including claims in respect of the Intellectual Property or of any 
actions taken by the Debtor to defend the registration of or the validity of or any infringement of 
the Intellectual Property;

(vi) the return to or repossession by the Debtor of Collateral that was disposed of by the Debtor; 
and

(vii) all additional places of business and any changes in its place(s) of business or chief executive 
office;

(j) prevent the Collateral, other than Inventory sold, leased, or otherwise disposed of as permitted by this 
Security Agreement, from being or becoming an accession to property not covered by this Security 
Agreement;

(k) carry on and conduct its business and undertaking in a proper and businesslike manner so as to 
preserve and protect the Collateral and the earnings, income, rents, issues and profits of the 
Collateral, including maintenance of proper and accurate books of account and records;

(l) permit BDC and its representatives, at all reasonable times, access to the Collateral including all of 
the Debtor's property, assets and undertakings and to all its books of account and records for the 
purpose of inspection and the taking of extracts and copies, whether at the Debtor’s premises or 
otherwise, and the Debtor will render all assistance necessary;

(m) observe and perform all its obligations under:

(i) leases, licences, undertakings, and any other agreements to which it is a party;

(ii) any statute or regulation, federal, provincial, territorial, or municipal, to which it is subject;

(n) deliver to BDC from time to time promptly upon request:

(i) any documents of title, instruments, securities and chattel paper constituting, representing or 
relating to the Collateral;

(ii) all books of account and all records, ledgers, reports, correspondence, schedules, documents, 
statements, lists and other writings relating to the Collateral to allow BDC to inspect, audit or 
copy them;

(iii) all financial statements prepared by or for the Debtor regarding the Debtor's business;

(iv) such information concerning the Collateral, the Debtor and the Debtor's business and affairs as 
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BDC may reasonably require;

(o) with respect to the Intellectual Property, take all necessary steps and initiate all necessary 
proceedings, to maintain the registration or recording of the Intellectual Property, to defend the 
Intellectual Property from infringement and to prevent any licensed or permitted user from doing 
anything that may invalidate or otherwise impair the Intellectual Property;

(p) with respect to copyright forming part of the Intellectual Property, provide to BDC waivers of the moral 
rights thereto executed by all contributors or authors of the copyrighted work;

(q) receive and hold in trust on behalf of and for the benefit of BDC all proceeds from the sale or other 
disposition of any Collateral; 

(r) consent to BDC contacting and making enquiries of the Debtor’s lessors, as well as municipal or other 
government officials or assessors; and

(s) observe and perform the additional covenants and agreements set out in any schedules to this 
Security Agreement, including Schedule B, if any.

7.2 Any amounts required to be paid to BDC by the Debtor under this Clause 7 shall be immediately payable 
with interest at the highest rate borne by any of the Obligations until all amounts have been paid.

7.3 This Security Agreement shall remain in effect until it has been terminated by BDC by notice of termination 
to the Debtor and all registrations relating to the Security Agreement have been discharged.

8. INSURANCE
(It is your obligation to thoroughly insure the Collateral in order to protect your interests and those of BDC.  You will follow the specific 
requirements of the insurance coverage described in this Clause.)

8.1 The Debtor covenants that while this Security Agreement is in effect the Debtor shall:

(a) maintain or cause to be maintained insurance on the Collateral with a reputable insurer, of kinds, for 
amounts and payable to such person or persons, all as BDC may require, and in particular maintain 
insurance on the Collateral to its full insurable value against loss or damage by fire and all other risks 
of damage, including an extended coverage endorsement and in the case of motor vehicles, 
insurance against theft;

(b) cause the insurance policy or policies required by this Security Agreement to be assigned to BDC, 
including a standard mortgage clause or a mortgage endorsement, as BDC may require;

(c) pay all premiums respecting such insurance, and deliver all policies to BDC, if it so requires.

8.2 If proceeds of any required insurance becomes payable, BDC may, in its absolute discretion, apply these 
proceeds to the Obligations as BDC sees fit or release any insurance proceeds to the Debtor to repair, replace or 
rebuild, but any release of insurance proceeds to the Debtor shall not operate as a payment on account of the 
Obligations or in any way affect this Security Agreement or the Security Interests.

8.3 The Debtor will forthwith, on the happening of loss or damage to the Collateral, notify BDC and furnish to 
BDC at the Debtor's expense any necessary proof and do any necessary act to enable BDC 
to obtain payment of the insurance proceeds, but nothing shall limit BDC's right to submit to the insurer a proof of 
loss on its own behalf.

8.4 The Debtor hereby authorizes and directs the insurer under any required policy of insurance to include the 
name of BDC as loss payee on any policy of insurance and on any cheque or draft which may be issued respecting 
a claim settlement under and by virtue of such insurance, and the production by BDC to any insurer of a notarial or 
certified copy of this Security Agreement (notarized or certified by a notary public or solicitor) shall be the insurer's 
complete authority for so doing.
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8.5 If the Debtor fails to maintain insurance as required, BDC may, but shall not be obliged to, maintain or effect 
such insurance coverage, or so much insurance coverage as BDC may wish to maintain.

9. OTHER PROHIBITIONS
(You agree to not encumber your property so as to interfere with the security interests or charges granted to BDC and you will not 
dispose of any of the Collateral except inventory disposed of in the ordinary course of your business.)

Without the prior written consent of BDC the Debtor will not: 

(a) create or permit to exist any security interest in, charge, encumbrance or lien over, or claim against 
any of its property, assets, undertakings including without limitation the Collateral which ranks or could 
in any event rank in priority to or on an equal basis with any of the Security Interests created by this 
Security Agreement;

(b) grant, sell, or otherwise assign any of its chattel paper or any of the Collateral except only Inventory 
that is disposed of in accordance with Clause 10.2; or

(c) where the Debtor is a corporation

(i) repay or reduce any shareholders loans or other debts due to its shareholders; or

(ii) change its name, merge with or amalgamate with any other entity;

10. RESTRICTIONS ON SALE OR DISPOSAL OF COLLATERAL
(You will preserve and protect all of the Collateral and not dispose of it without the consent of BDC.  Any sales or other disposition will 
result in you holding the proceeds in trust for BDC.  Your responsibilities towards the Collateral and any trust proceeds are important to 
BDC.)

10.1 Except as provided by this Security Agreement, without BDC’s prior written consent the Debtor will not:

(a) sell, lease, license or otherwise dispose of the Collateral;

(b) release, surrender or abandon possession of the Collateral; or

(c) move or transfer the Collateral from the jurisdictions in which the Security Interests have been 
perfected.

10.2 Provided that the Debtor is not in default under this Security Agreement, the Debtor may lease, sell, license, 
consign or otherwise deal with items of Inventory only in the ordinary course of its business and for the purposes of 
carrying on its business.

10.3 Any disposition of any Collateral, excepting sales of Inventory in the ordinary course, shall result in the 
Debtor holding the proceeds in trust for and on behalf of BDC and subject to BDC’s exclusive direction and control.  
Nothing restricts BDC’s rights to attach, seize or otherwise enforce its Security Interests in any Collateral sold or 
disposed, unless it is sold or disposed with BDC’s prior written consent.

11. PERFORMANCE OF OBLIGATIONS
(If you do not strictly do all those things that you have agreed to do in this Security Agreement, BDC may perform those obligations but 
you will be required to pay for them.)

If the Debtor fails to perform its covenants and agreements under this Security Agreement, BDC may, but 
shall not be obliged to, perform any or all of such covenants and agreements without prejudice to any other rights 
and remedies of BDC, and any payments made and any costs, charges, expenses and legal fees and 
disbursements (on a solicitor and its own client basis) incurred by BDC shall be immediately payable by the Debtor 
to BDC with interest at the highest rate borne by any of the Obligations and shall be secured by the Security 
Interests, until all such amounts have been paid.
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12. ACCOUNTS
(Any dealing with the Collateral that results in an account being created, or proceeds arising, is of particular importance to BDC.  The 
account, or proceeds, acts in substitution for the Collateral that has been sold, usually inventory.  You will protect the account or 
proceeds in favour of BDC.)

Notwithstanding any other provision of this Security Agreement, BDC may collect, realize, sell or otherwise 
deal with all or a portion of the Accounts in such manner, upon such terms and conditions and at any time, whether 
before or after default, as may seem to it advisable, and without notice to the Debtor, except in the case of 
disposition after default and then subject to the applicable provisions of the Act, if any.  All forms of payment 
received by the Debtor in payment of any Account, or as proceeds, shall be subject to the Security Interests and 
shall be received and held by the Debtor in trust for BDC.

13. APPROPRIATION OF PAYMENTS
(BDC has the right to determine how funds it receives will be applied in relation to your loan facility.)

Any and all payments made respecting the Obligations and monies realized from any Security Interests 
(including monies collected in accordance with or realized on any enforcement of this Security Agreement) may be 
applied to such part or parts of the Obligations as BDC sees fit, and BDC may at any time change any appropriation 
as BDC sees fit.

14. DEFAULT
(You must comply with the payment and other obligations that you have made in favour of BDC.  You must also strictly satisfy the 
covenants and agreements that you have made in this Security Agreement.  Failure to do so will be considered a default and BDC will 
consider its legal remedies and possibly pursue them.  This Clause defines the defaults and outlines your obligations.)

14.1 Unless waived by BDC, the Debtor shall be in default under this Security Agreement and shall be deemed 
to be in default under all other agreements between the Debtor and BDC in any of the following events:

(a) the Debtor defaults, or threatens to default, in payments when due of any of the Obligations; or

(b) the Debtor is in breach of, or threatens to breach, any term, condition, obligation or covenant made by 
it to or with BDC, or any representation or warranty of the Debtor to BDC is untrue or ceases to be 
accurate, whether or not contained in this Security Agreement; or

(c) the Debtor or a guarantor of the Debtor declares itself to be insolvent or admits in writing its inability to 
pay its debts generally as they become due, or makes an assignment for the benefit of its creditors, is 
declared bankrupt, makes a proposal or otherwise takes advantage of any provisions for relief under 
Bankruptcy and Insolvency Act (Canada), the Companies’ Creditors Arrangement Act (Canada) or 
similar legislation in any jurisdiction, or makes an authorized assignment; or

(d) a receiver, manager, receiver and manager or receiver-manager of all or a part of the Collateral is 
appointed; or

(e) an order is made or a resolution is passed for the winding up of the Debtor or a guarantor of the 
Debtor; or

(f) the Debtor or a guarantor of the Debtor ceases or threatens to cease to carry on all or a substantial 
part of its business or makes or threatens to make a sale of all or substantially all of its assets; or

(g) distress or execution is levied or issued against all or any part of the Collateral; or

(h) if the Debtor is a corporation and any member or shareholder:

(i) commences an action against the Debtor; or

(ii) gives a notice of dissent to the Debtor in accordance with the provisions of any governing 
legislation; or

(i) if the Debtor is a corporation and its voting control changes without BDC's prior written consent; or
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(j) the Debtor uses any monies advanced to it by BDC for any purpose other than as agreed upon by 
BDC; or

(k) without BDC’s prior written consent, the Debtor creates or permits to exist any security interest, 
charge, encumbrance, lien or claim against any of the Collateral which ranks or could in any event 
rank in priority to or on an equal basis with any of the Security Interests; or

(l) the holder of any other security interest, charge, encumbrance, lien or claim against any of the 
Collateral does anything to enforce or realize on such security interest, charge, encumbrance, lien or 
claim; or 

(m) the Debtor enters into an amalgamation, a merger or other similar arrangement with any other person 
without BDC's prior written consent or, if the Debtor is a corporation, it is continued or registered in a 
different jurisdiction without BDC's prior written consent; or

(n) BDC in good faith and on commercially reasonable grounds believes that the prospect of payment or 
performance of any of the Obligations is impaired or that any of the Collateral is or is about to be 
placed in jeopardy or removed from the jurisdiction in which this Security Agreement has been 
registered; or

(o) the lessor under any lease to the Debtor of any real or personal property takes any steps to or 
threatens to terminate such lease or otherwise exercise any of its remedies under such lease as a 
result of any default by the Debtor; or

(p) the Debtor causes or allows hazardous materials to be brought upon any lands or premises occupied 
by the Debtor or to be incorporated into any of its assets, or the Debtor causes, permits, or fails to 
remedy any environmental contamination upon, in or under any of its lands or assets, or fails to 
comply with any abatement or remediation order given by a responsible authority; or

(q) any permit, license, certification, quota or order granted to or held by the Debtor is cancelled, revoked 
or reduced, as the case may be, or any order against the Debtor is enforced, preventing the business 
of the Debtor from being carried on for more than 5 days or materially adversely changing the 
condition (financial or otherwise) of the Debtor’s business; or

(r) if an individual, the Debtor dies or is declared incompetent by a court of competent jurisdiction.

15. ENFORCEMENT
(If a default occurs, BDC has numerous remedies and legal rights, including enforcement of the Security Agreement according to this 
Clause.  You also have rights, provided by the Personal Property Security Act and the common law in your jurisdiction.)

15.1 Upon any default under this Security Agreement BDC may declare any or all of the Obligations whether or 
not payable on demand to become immediately due and payable and the Security Interests will immediately become 
enforceable.  To enforce and realize on the Security Interests BDC may take any action permitted by law or in equity 
as it may deem expedient and in particular, without limitation, BDC may do any of the following:

(a) appoint by instrument a receiver, manager, receiver and manager or receiver-manager (the 
"Receiver") of all or any part of the Collateral, with or without bond as BDC may determine, and in its 
absolute discretion remove such Receiver and appoint another in its stead;

(b) enter upon any of the Debtor’s premises at any time and take possession of the Collateral with power 
to exclude the Debtor, its agents and its servants, without becoming liable as a mortgagee in 
possession;

(c) preserve, protect and maintain the Collateral and make such replacements and repairs and additions 
to the Collateral as BDC deems advisable;

(d) dispose of all or part of the Collateral, whether by public or private sale or lease or otherwise, in such 
manner, at such price as can be reasonably obtained and on such terms as to credit and with such 
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conditions of sale and stipulations as to title or conveyance or evidence of title or otherwise as to BDC 
may seem reasonable, provided that if any sale, lease or other disposition is on credit the Debtor will 
not be entitled to be credited with the proceeds of any such sale, lease or other disposition until the 
monies are actually received;

(e) register assignments of the Intellectual Property, and use sell, assign, license or sub-license any of 
the Intellectual Property; and

(f) exercise all of the rights and remedies of a secured party under the Act and any other applicable laws.

15.2 A Receiver appointed pursuant to this Security Agreement insofar as responsibility for its actions is 
concerned shall be the agent of the Debtor and not of BDC and, to the extent permitted by law or to such lesser 
extent permitted by its appointment, shall have all the powers of BDC under this Security Agreement, and in addition 
shall have power to:

(a) carry on the Debtor’s business and for such purpose from time to time to borrow money either 
secured or unsecured, and if secured by granting a security interest on the Collateral, such security 
interest may rank before or on an equal basis with or behind any of the Security Interests and if it 
does not so specify such security interest shall rank in priority to the Security Interests; and

(b) make an assignment for the benefit of the Debtor's creditors or a proposal on behalf of the Debtor 
under Bankruptcy and Insolvency Act (Canada); and

(c) commence, continue or defend proceedings in the name of the Receiver or in the name of the Debtor 
for the purpose of protecting, seizing, collecting, realizing or obtaining possession of or payment for 
the Collateral; and

(d) make any arrangement or compromise that the Receiver deems expedient.

15.3 Subject to the claims, if any, of the creditors of the Debtor ranking in priority to this Security Agreement, all 
amounts realized from the disposition of the Collateral pursuant to this Security Agreement will be applied as BDC, 
in its absolute discretion and to the full extent permitted by law, may direct as follows:

(a) in payment of all costs, charges and expenses (including legal fees and disbursements on a solicitor 
and its own client basis) incurred by BDC respecting or incidental to:

(i) the exercise by BDC of the rights and powers granted to it by this Security Agreement; and

(ii) the appointment of the Receiver and the exercise by the Receiver of the powers granted to it by 
this Security Agreement, including the Receiver's reasonable remuneration and all outgoings 
properly payable by the Receiver;

(b) in or toward payment to BDC of all principal and other monies (except interest) due in respect of the 
Obligations;

(c) in or toward payment to BDC of all interest remaining unpaid respecting the Obligations; and

(d) in payment to those parties entitled thereto under the Act.

16. GENERAL PROVISIONS PROTECTING BDC
(You have granted this Security Agreement to BDC in consideration by BDC advancing funds or providing credit or a credit facility to 
you.  BDC will not be responsible for debts or liabilities that may arise except to the extent that it agrees to be responsible or liable in this 
Security Agreement.  If enforcement becomes necessary, BDC will act in good faith and in a commercially reasonable manner.)

16.1 To the full extent permitted by law, BDC shall not be liable for any debts contracted by it during enforcement 
of this Security Agreement, for damages to persons or property or for salaries or non-fulfilment of contracts during 
any period when BDC shall manage the Collateral upon entry or seizure, nor shall BDC be liable to account as a 
mortgagee in possession or for anything except actual receipts or be liable for any loss on realization or for any 
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default or omission for which a mortgagee in possession may be liable.  BDC shall not be bound to do, observe or 
perform or to see to the observance or performance by the Debtor of any obligations or covenants imposed upon the 
Debtor nor shall BDC, in the case of securities, instruments or chattel paper, be obliged to preserve rights against 
other persons, nor shall BDC be obliged to keep any of the Collateral identifiable.  To the full extent permitted by law, 
the Debtor waives any provision of law permitted to be waived by it which imposes greater obligations upon BDC 
than described above.

16.2 Neither BDC nor any Receiver appointed by it shall be liable or accountable for any failure to seize, collect, 
realize, sell or obtain payments for the Collateral nor shall they be bound to institute proceedings for the purposes of 
seizing, collecting, realizing or obtaining payment or possession of the Collateral or the preserving of any right of 
BDC, the Debtor or any other party respecting the Collateral.  BDC shall also not be liable for any misconduct, 
negligence, misfeasance by BDC, the Receiver or any employee or agent of BDC or the Receiver, or for the 
exercise of the rights and remedies conferred upon BDC or the Receiver by this Security Agreement.

16.3 BDC or any Receiver appointed by it may grant extensions of time and other indulgences, take and give 
securities, accept compromises, grant releases and discharges, release any part of the Collateral to third parties and 
otherwise deal with the debtors of the Debtor, co-obligants, guarantors and others and with the Collateral and other 
securities as BDC may see fit without liability to BDC and without prejudice to BDC’s rights respecting the 
Obligations or BDC's right to hold and realize the Collateral.

16.4 BDC in its sole discretion may realize upon any other security provided by the Debtor in any order or 
concurrently with the realization under this Security Agreement whether such security is held by it at the date of this 
Security Agreement or is provided at any time in the future.  No realization or exercise of any power or right under 
this Security Agreement or under any other security shall prejudice any further realization or exercise until all 
Obligations have been fully paid and satisfied.

16.5 Any right of BDC and any obligation of the Debtor arising under any other agreements between BDC and 
the Debtor shall survive the signing, registration and advancement of any money under this Security Agreement, and 
no merger respecting any such right or obligation shall occur by reason of this Security Agreement.  The obligation, if 
any, of the Debtor to pay legal fees, a commitment fee, a standby fee or administration fees, under the terms of 
BDC's commitment letter with the Debtor shall survive the signing and registration of this Security Agreement and 
BDC’s advancement of any money to the Debtor and any legal fees, commitment fees, standby fees or 
administration fees owing by the Debtor shall be secured by the Collateral.

16.6  In the event that BDC registers a notice of assignment of Intellectual Property the Debtor shall be 
responsible for and shall indemnify BDC against all maintenance and renewal costs in respect thereof, and any 
costs of initiating or defending litigation, together with all costs, liabilities and damages related thereto.

16.7 Notwithstanding any taking of possession of the Collateral, or any other action which BDC or the Receiver 
may take, the Debtor now covenants and agrees with BDC that if the money realized upon any disposition of the 
Collateral is insufficient to pay and satisfy the whole of the Obligations due to BDC at the time of such disposition, 
the Debtor shall immediately pay to BDC an amount equal to the deficiency between the amount of the Obligations 
and the sum of money realized upon the disposition of the Collateral, and the Debtor agrees that BDC may bring 
action against the Debtor for payment of the deficiency, notwithstanding any defects or irregularities of BDC or the 
Receiver in enforcing its rights under this Security Agreement.

17. APPOINTMENT OF ATTORNEY
(You appoint BDC your attorney for specific matters.)

The Debtor hereby irrevocably appoints BDC or the Receiver, as the case may be, with full power of 
substitution, as the attorney of the Debtor for and in the name of the Debtor, to do, make, sign, endorse or execute 
under seal or otherwise all deeds, documents, transfers, cheques, instruments, demands, assignments, assurances 
or consents that the Debtor is obliged to sign, endorse or execute and generally to use the name of the Debtor and 
to do everything necessary or incidental to the exercise of all or any of the powers conferred on BDC, or the 
Receiver, as the case may be, pursuant to this Security Agreement.  This grant and authority shall continue and 
survive any mental infirmity or legal incapacity of the Debtor subsequent to the execution hereof.
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18. CONSOLIDATION 
(Should you wish to redeem the Security Interest, BDC may require you to also pay other obligations to it before discharging its Security 
Interests.)

For the purposes of the laws of all jurisdictions in Canada, the doctrine of consolidation applies to this 
Security Agreement.

19. NO OBLIGATION TO ADVANCE
(BDC determines, in the end, whether any advances or further advances under the loan facility will be made.)

Neither the preparation and execution of this Security Agreement nor the perfection of the Security Interests 
or the advance of any monies by BDC shall bind BDC to make any advance or loan or further advance or loan, or 
extend any time for payment of any indebtedness or liability of the Debtor to BDC.

20. WAIVER
(Indulgences granted by BDC should not be taken for granted.)

BDC may permit the Debtor to remedy any default without waiving the default so remedied. BDC may from 
time to time and at any time partially or completely waive any right, benefit or default under this Security Agreement 
but such waiver shall not be a bar to or a waiver of any such right, benefit or default thereafter, or of any other right, 
benefit or default under this Security Agreement.  No waiver shall be effective unless it is in writing and signed by 
BDC.  No delay or omission on the part of BDC in exercising any right shall operate as a waiver of such right or any 
other right.

21. NOTICE
(This Clause describes how the various notices referred to in this Security Agreement may be given.)

Notice may be given to either party by prepaid mail or delivered to the party for whom it is intended, at the 
principal address of such party provided in this Security Agreement or at such other address as may be given in 
writing by one party to the other, and any notice if mailed shall be deemed to have been given at the expiration of 
three business days after mailing and if delivered, on delivery.

22. EXTENSIONS
(Your duties and responsibilities to BDC remain in place regardless of any concerns you may have about the loan facility or BDC's 
actions.)

BDC may grant extensions of time and other indulgences, take and give up security, accept compositions, 
compound, compromise, settle, grant releases and discharges, refrain from perfecting or maintaining perfection of 
security interests, and otherwise deal with the Debtor, the Debtor’s account debtors, sureties and others and with the 
Collateral and other security interests as BDC may see fit without prejudice to the Debtor’s liability or BDC's right to 
hold and realize on the Security Interests.

23. NO MERGER
(Except as agreed upon in the Security Agreement or another contract specifically discussing this point, this Security Agreement is an 
independent obligation on your part.)

This Security Agreement shall not create any merger or discharge of any of the Obligations, or any 
assignment, transfer, guarantee, lien, contract, promissory note, bill of exchange or security interest of any form held 
or which may be held by BDC now or in the future from the Debtor or from any other person.  The taking of a 
judgment respecting any of the Obligations will not operate as a merger of any of the covenants contained in this 
Security Agreement.

24. RIGHTS CUMULATIVE
(This Agreement describes some rights and remedies of BDC.  BDC also is entitled to rely on all other rights and remedies available to it 
in law and in any other agreements it has entered into with you.)

BDC’s rights and remedies set out in this Security Agreement, and in any other security agreement held by 
BDC from the Debtor or any other person to secure payment and performance of the Obligations, are cumulative 
and no right or remedy contained in this Security Agreement or any other security agreements is intended to be 
exclusive but each will be in addition to every other right or remedy now or hereafter existing at law, in equity or by 
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statute, or pursuant to any other agreement between the Debtor and BDC that may be in effect from time to time.

25. ASSIGNMENT
(Should BDC assign or transfer or otherwise deal with this Security Agreement on its own behalf, you agree that the Security Agreement 
shall remain binding and effective upon you.)

BDC may, without notice to the Debtor, at any time assign or transfer, or grant a security interest in, all or 
any of the Obligations, this Security Agreement and the Security Interests.  The Debtor agrees that the assignee, 
transferee or secured party, as the case may be, shall have all of BDC's rights and remedies under this Security 
Agreement and the Debtor will not assert as a defence, counterclaim, right of set-off or otherwise any claim which it 
now has or may acquire in the future against BDC in respect of any claim made or any action commenced by such 
assignee, transferee or secured party, as the case may be, and will pay the assigned Obligations to the assignee, 
transferee or secured party, as the case may be, as the said Obligations become due.

26. SATISFACTION AND DISCHARGE
(Until this Security Agreement is terminated and any registrations relating to it are discharged, the Security Agreement will remain 
effective even though the indebtedness to BDC may have been paid.)

Any partial payment or satisfaction of the Obligations, or any ceasing by the Debtor to be indebted to BDC 
shall not be a redemption or discharge of this Security Agreement.  The Debtor shall be entitled to a release and 
discharge of this Security Agreement upon full payment and satisfaction of all Obligations, and upon written request 
by the Debtor and, subject to applicable law, payment to BDC of an administrative fee to be fixed by BDC and 
payment of all costs, charges, expenses and legal fees and disbursements (on a solicitor and his own client basis) 
incurred by BDC in connection with the Obligations and such release and discharge.  The Debtor shall, subject to 
applicable law, pay an administrative fee, to be fixed by BDC, for the preparation or execution of any full or partial 
release or discharge by BDC of any security it holds, of the Debtor, or of any guarantor or covenantor with respect to 
any Obligations.

27. ENVIRONMENT

The Debtor represents and agrees that:

(a) it operates and will continue to operate in conformity with all applicable environmental laws, 
regulations, standards, codes, ordinances and other requirements of any jurisdiction in which it carries 
on business and will ensure its staff is trained as required for that purpose;

(b) it has an environmental emergency response plan and all officers and employees are familiar with 
that plan and their duties under it;

(c) it possesses and will maintain all environmental licences, permits and other governmental          
approvals as may be necessary to conduct its business and maintain the Collateral;

(d) there has been no complaint, prosecution, investigation or proceeding, environmental or otherwise, 
respecting the Debtor's business or assets including without limitation the Collateral;

(f) it will advise BDC immediately upon becoming aware of any environmental problems relating to its 
business or the Collateral;

(g) it will provide BDC with copies of all communications with environmental officials and all 
environmental studies or assessments prepared for the Debtor and it consents to BDC contacting and 
making enquiries of environmental officials or assessors;

(h) it will from time to time when requested by BDC provide to BDC evidence of its full compliance with 
the Debtor's obligations in this Clause 27.
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28. ENUREMENT

This Security Agreement shall enure to the benefit of BDC and its successors and assigns, and shall be 
binding upon the Debtors and its heirs, executors, administrators, successors and any assigns permitted by BDC, as 
the case may be.

29. INTERPRETATION

29.1 In this Security Agreement:

(a) "Collateral" has the meaning set out in Clause 1 and any reference to the Collateral shall, unless the 
context otherwise requires, be deemed to be a reference to the Collateral in whole or in part;

(b) "the Act" means the Personal Property Security Act of the province in which the business centre of 
BDC is located, as described on page 1 of this Security Agreement, and all regulations under the Act, 
as amended from time to time.

29.2 Words and expressions used in this Security Agreement that have been defined in the Act shall be 
interpreted in accordance with their respective meanings given in the Act unless otherwise defined in this Security 
Agreement or unless the context otherwise requires.

29.3 The invalidity or unenforceability of the whole or any part of any clause of this Security Agreement shall not 
affect the validity or enforceability of any other clause or the remainder of such clause of this Security Agreement.

29.4 The headings used in this Security Agreement have been inserted for convenience of reference only and 
shall not define, limit, alter or enlarge the meaning of any provision of this Security Agreement.

29.5 This Security Agreement shall be governed by the laws of the province referred to in subclause 29.1(b).  For 
enforcement purposes, the Debtor hereby attorns to the jurisdiction of the courts and laws of any province, state, 
territory or country in which BDC enforces its rights and remedies hereunder.

30. COPY OF AGREEMENT AND FINANCING STATEMENT

The Debtor:

(a) acknowledges receiving a copy of this Security Agreement; and

(b) if the Act so permits, waives all rights to receive from BDC a copy of any financing statement or 
financing change statement filed, or any verification statement or other document received at any time 
respecting this Security Agreement.

31. TIME

Time shall in all respects be of the essence.

32. INDEPENDENT ADVICE

The Debtor acknowledges having received, or having had the opportunity to receive, independent legal and 
accounting advice respecting this Security Agreement and its effect.

33. PARENTHETICAL COMMENTS

The Debtor acknowledges and agrees that the comments in parentheses are intended to provide a brief but 
not thorough indication of the intent of the legal provisions that follow in each subsequent clause, and do not form 
part of this Security Agreement.
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34. THE COMMITMENT LETTER

BDC has extended an offer of financing or a commitment letter to Bluerush Inc. relating to the loan facilities 
secured by this Security Agreement.  The Debtor acknowledges and agrees that in the event of any discrepancy 
between any term of this Security Agreement and any term of the commitment letter, the terms of the commitment 
letter shall apply and take precedence over the terms of this Security Agreement.

[the remainder of this page is intentionally left blank]
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IN WITNESS WHEREOF the Debtor has hereunto set his hand and seal or has affixed its corporate seal duly 
attested by the hand(s) of its proper officer(s) in that behalf, on the day and year first above written.

BLUERUSH DIGITAL MEDIA CORP.

By: _______________________________
Name:  Stephen Taylor
Title:  CEO

I have authority to bind the Corporation. 

DocuSign Envelope ID: B2B7BC4E-7E40-4D42-97C5-202FA4F09571
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SCHEDULE “A”

Subclause 1.1 (a) (vii):

the following specific items, even though they may be included within the descriptions of Collateral (insert 
description by item or kind):

     

the following serial numbered goods:

Type Serial No. (re:  motor vehicles & trailers)
Dept. of Transport No. (re:  aircraft)

Year Make and Model

                    

Subclause 6.1 (c):

Date of Birth of Debtor (if an individual):                
Month Day Year

Subclause 6.1 (i):

Location(s) of the Collateral:

5700 Yonge St., Suite 200, Toronto, Ontario  M2M 4K2
1751 Rue Richardson, #3116, Montreal, Quebec  H3K 1G6

Subclause 6.1 (k):

The Debtor's place(s) of business (“POB”) and chief executive office (“CEO”)

Chief Executive Office:  5700 Yonge St., Suite 200, Toronto, Ontario  M2M 4K2

Place of Business:  5700 Yonge St., Suite 200, Toronto, Ontario  M2M 4K2
And: 1751 Rue Richardson, #3116, Montreal, Quebec  H3K 1G6
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This is Exhibit ‘M’ referred to in the Affidavit of 
Mark O’Connor, sworn remotely at the city 

of Toronto, in the Province of Ontario before me at city 
of Ottawa, in the Province of Ontario on December 16, 

2025, in accordance with O. Reg 431/20, 
Administering Oath or Declaration Remotely 

 
 
 
 
 
 
 
 
 
 
 
 
 

A Commissioner for taking Affidavits 
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TRADE-MARK AND PATENT SECURITY AGREEMENT

TO: BDC Capital Inc., a wholly-owned subsidiary of Business Development Bank of Canada 
(the “Lender”)

DATED with the effect as of September 29, 2022.

WHEREAS:

A. BLUERUSH INC. (the “Borrower”) is indebted or liable, or may become indebted or liable, to the 
Lender pursuant to a letter of offer dated August 24, 2022, issued by the Lender to the Borrower 
and accepted by the Borrower (the “Loan Agreement”);

B. To secure the payment and performance of all of the indebtedness, liabilities and obligations 
incurred by the Borrower, or to be incurred by the Borrower, to and in favour of the Lender, the 
Borrower has entered into, inter alia, a general security agreement in favour of the Lender dated 
with effect as of the date hereof (the “General Security Agreement”); and

C. As additional security for the due payment and performance of all of the indebtedness, liabilities 
and obligations incurred by the Borrower, or to be incurred by the Borrower, to and in favour of 
the Lender, the Borrower has agreed to pledge, mortgage, hypothecate and grant a security 
interest in all of its right, title, interest and benefit in, to, under and in respect of the Trade-mark 
Collateral and Patent Collateral (as hereinafter defined) to the Lender, on the terms and 
conditions set forth below.

NOW THEREFORE, in consideration of the extension of credit by the Lender to the Borrower and other 
good and valuable consideration, the receipt and sufficiency of which is hereby acknowledged by the 
Borrower, the Borrower hereby agrees with and in favour of the Lender as follows:

1. Defined Terms

In this Agreement, the following terms shall have the following meanings:

(a) “Agreement” means this Agreement, including the Schedules, as the same may be 
amended, varied, supplemented, restated, renewed or replaced at any time and from 
time to time;

(b) “Loan Agreement” has the meaning specified in Recital A to this Agreement;

(c) “Event of Default” shall have the same meaning ascribed thereto in the Loan Agreement 
and in the General Security Agreement;

(d) “General Security Agreement” has the meaning specified in Recital B to this 
Agreement;

(e) “Law” shall have the same meaning ascribed thereto in the Loan Agreement;

(f) “Obligations” means any and all of the debts, liabilities and obligations owing by the 
Borrower to the Lender;

(g) “Patent” and “Patents” have the meanings specified in Section 2(b)(i) of this Agreement;

(h) “Patent Collateral” has the meaning specified in Section 2(b) of this Agreement;
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(i)  “Trade-mark” and “Trade-marks” have the meanings specified in Section 2(a)(i) of this 
Agreement; and

(j) “Trade-mark Collateral” has the meaning specified in Section 2(a) of this Agreement.

2. Grant of Security

(a) As general and continuing collateral security for the payment and performance of all 
Obligations, the Borrower hereby grants a general continuing collateral lien, charge and 
security interest in all of the world-wide right, title, benefit and interest in and in respect of 
the following property and assets now existing, owned or used or hereafter existing, 
owned, acquired, adopted or used by the Borrower or any of its successors or assigns or 
to which the Borrower or any of its successors or assigns is or may hereafter otherwise 
become entitled (collectively, the “Trade-Mark Collateral”):

(i) all trade-marks, trade names, corporate names, company names, business 
names, fictitious business names, trade dress, service marks, certification marks, 
collective marks, logos and other forms of business identifiers, and all prints and 
labels on which any of the foregoing have appeared or appear and designs (all of 
the foregoing items in this Section 2(a)(i) being hereinafter individually referred to 
as a “Trade-mark” and collectively referred to as the “Trade-marks”), all 
registrations and recordings thereof and all applications in connection therewith, 
whether pending or in preparation for filing, including registrations, recordings 
and applications with the Canadian Trade-marks Office or in any office or agency 
of the United States of America or any foreign country, including those referred to 
in Schedule 1 hereto and all reissues, extensions or renewals thereof;

(ii) all Trade-mark licenses and other agreements providing the Borrower with the 
right to use and/or exploit any items of the type described in Section 2(a)(i) 
including each Trade-mark licence referred to in Schedule 1 hereto;

(iii) all of the goodwill of the business connected with the use of, and symbolized by, 
any Trade-mark described in Section 2(a)(i);

(iv) the right to sue third parties for past, present and future infringements of any 
Trade-mark Collateral described in Section 2(a)(i) and, to the extent applicable, 
Section 2(a)(ii); and

(v) all proceeds of, and rights associated with, the foregoing, including any claim by 
the Borrower against third parties for past, present or future infringement or 
dilution of any Trade-mark, Trade-mark registration or Trade-mark licence, 
including any Trade-mark, Trade-mark registration or Trade-mark licence 
referred to in Schedule 1 hereto, or for any injury to the goodwill associated with 
the use of any such Trade-mark or for breach or enforcement of any Trade-mark 
licence and all rights corresponding thereto throughout the world.

(b) The Borrower hereby assigns, pledges, hypothecates, charges, mortgages, delivers, and 
transfers to the Secured Party, and hereby grants to the Secured Party, a continuing 
security interest in all of the following property, whether now or hereafter existing or 
acquired by the Borrower (the “Patent Collateral”) as security for the Obligations:

(i) all of its inventions and discoveries, whether patentable or not, all of its letters 
patent and applications for letters patent throughout the world, including all 
patent applications in preparation for filing and each patent and patent 
application referred to in Item A of Schedule 2 attached hereto;
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(ii) all reissues, divisions, continuations, continuations-in-part, extensions, renewals 
and re-examinations of any of the items described in Section 2(b)(i);

(iii) all of its patent licenses, and other agreements providing the Borrower with the 
right to use any items of the type referred to in Sections 2(b)(i) and (ii) above, 
including each patent license referred to in Item B of Schedule 2 attached hereto; 
and

(iv) all proceeds of, and rights associated with, the foregoing (including licenses, 
royalties, payments, claims, damages and proceeds of infringement suits), the 
right to sue third parties for past, present or future infringements of any patent or 
patent application, and for breach or enforcement of any patent license.

3. Agreement for Security Purposes

This Agreement has been executed and delivered by the Borrower for the purpose of recording the lien, 
charge and security interest of the Lender in the Trade-mark Collateral and Patent Collateral relating to 
the Trade-marks and Patents registered or pending in Canada and referred to in Schedules 1 and 2 with 
the Canadian Patents and Trade-marks Office and recording the lien, charge and security interest of the 
Lender in the Trade-Mark Collateral and Patent Collateral relating to the Trade-marks and Patents 
registered or pending in the United States and referred to in Schedules 1 and 2 with the United States 
Patent and Trade Marks Office, in each case, to the extent such lien, charge and security interest may be 
so recorded therein. The lien, charge and security interest granted hereby have been granted as a 
supplement to, and not in limitation of, the lien, charge and security interest granted to the Lender under 
the General Security Agreement. The General Security Agreement (and all rights and remedies of the 
Lender provided for therein) shall remain in full force and effect in accordance with their terms.

4. Attachment of Liens

The Borrower confirms that value has been given, that the Borrower has rights in the Trade-mark 
Collateral and Patent Collateral, and that the parties have not agreed to postpone the time for attachment 
of the lien, charge and security interest constituted hereby in any of the Trade-mark Collateral and Patent 
Collateral.

5. Limitations on Grant of Liens

If the grant of any lien, charge and security interest in respect of any Trade-mark licence hereunder would 
result in the termination or breach of such licence, then the applicable Trade-mark licence shall not be 
subject to any lien, charge or security interest hereunder but shall, to the fullest extent permitted thereby, 
be held in trust by the Borrower for the Lender and on exercise by the Lender of any of its rights under 
this Agreement following an Event of Default, assigned by the Borrower, as directed by the Lender.

6. Enforcement; Remedies

If an Event of Default occurs, the Lender may exercise all rights and remedies granted to it in this 
Agreement, the General Security Agreement and the Loan Agreement, and all rights and remedies of a 
secured party provided at Law.  Without limitation, the Borrower hereby acknowledges and affirms that 
certain rights and remedies given to the Lender with respect to the lien, charge and security interest in the 
Trade-mark Collateral and Patent Collateral granted hereby are set forth in the General Security 
Agreement, the terms and provisions of which (and all rights and remedies of the Lender provided for 
therein) are incorporated by reference herein as if fully set forth herein.
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7. Representations and Warranties

The Borrower hereby represents and warrants to the Lender, and acknowledges that the Lender is relying 
thereon, notwithstanding any investigation by the Lender or otherwise, that:

(a) Title; No Other Liens. The Borrower owns all of the Trade-mark Collateral and Patent 
Collateral free and clear of any and all liens, charges and security interests of others 
(other than the liens, charges and security interests in favour of the Lender).  No security 
agreement, financing statement or other current and valid like public notice with respect 
to all or any part of the Trade-mark Collateral and Patent Collateral is on file or on record 
in any public office.

(b) Priority Liens. The lien, charge and security interest granted by the Borrower to the 
Lender pursuant to this Agreement constitutes a first priority and fully perfected lien, 
charge and security interest in the Trade-mark Collateral and Patent Collateral.

(c) Power and Authority; Authorization. The Borrower has the corporate power and 
authority and the legal right to execute and deliver, to perform its obligations under, and 
to grant the lien, charge and security interest in the Trade-mark Collateral and Patent 
Collateral pursuant to this Agreement, and the Borrower has taken all necessary 
corporate action to authorize its execution, delivery and performance of, and grant of the 
lien, charge and security interest in the Trade-mark Collateral and Patent Collateral 
pursuant to, this Agreement.

(d) Enforceability. This Agreement constitutes a legal, valid and binding obligation of the 
Borrower enforceable in accordance with its terms, except as enforceability may be 
limited by bankruptcy, insolvency, reorganization, moratorium or similar laws affecting the 
enforcement of creditors’ rights generally and by general principles of equity.

(e) No Conflict. The execution, delivery and performance of this Agreement will not violate 
any provision of any requirement of Law or contractual obligation of the Borrower and will 
not result in the creation or imposition of any lien, charge or security interest on any of the 
Trade-mark Collateral and Patent Collateral. No consent or authorization of, filing with, or 
other act by or in respect of, any arbitrator or governmental authority and no consent of 
any other Person (including any shareholder or Lender of the Borrower) is required in 
connection with the execution, delivery, performance, validity or enforceability of this 
Agreement, except for such as have been obtained or made and are in full force and 
effect, and the terms of which have been disclosed to the Lender.

(f) Trade-mark Collateral.  With respect to the Trade-mark Collateral:

(i) the Trade-marks are valid, subsisting, unexpired, enforceable and have not been 
abandoned, adjudged invalid or unenforceable, in whole or in part;

(ii) except as set forth in Schedule 1, no Trade-marks of the Borrower have been 
licensed or franchised to any other Person;

(iii) the Borrower has made all necessary filings and recordings in Canada or the 
United States of America, as applicable, to protect its interest in the Trade-mark 
Collateral, and in such other appropriate offices throughout the world;

(iv) the Borrower is the exclusive owner of the entire right, title and interest in and to 
such Trade-marks owned by the Borrower and is entitled to use the Trade-marks 
leased or licensed to the Borrower and, to the Borrower’s knowledge, no claim 
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has been made that the use of such Trade-marks does or may violate the 
asserted rights of any other Person; and

(v) no holding, decision or judgment has been rendered by any governmental 
authority in any litigation, action, investigation, or like proceeding to which the 
Borrower was or is a party which would limit, cancel or question the validity of 
any Trade-marks of the Borrower which has had or is likely to have, when 
aggregated with all other such holdings, decisions or judgments, a material 
adverse effect upon the Borrower’s business, property or financial condition and 
the Borrower is not aware of any action or proceeding which would limit, cancel 
or question the validity of any Trade-marks of the Borrower which has had or is 
likely to have, when aggregated with all other such actions or proceedings, a 
material adverse effect upon the Borrower’s business, property or financial 
condition.

(g) Patent Collateral. With respect to the Patent Collateral:

(i) to the best of the Borrower’s knowledge, after due inquiry and investigation, such 
Patent Collateral is valid, subsisting, unexpired and enforceable and has not 
been abandoned or adjudged invalid or unenforceable, in whole or in part;

(ii) the Borrower is the sole and exclusive owner of the entire and unencumbered 
right, title and interest in and to such Patent Collateral and no claim has been 
made that the use of such Patent Collateral does or may, conflict with, infringe, 
misappropriate, dilute, misuse or otherwise violate any of the rights of any third 
party;

(iii) the Patent Collateral described in Schedule 2 constitutes all of the registered 
Patents, pending Patent applications and Patent applications in preparation 
owned by the Borrower and all Patent licenses that have been granted to or by 
the Borrower as of the date hereof;

(iv) the Borrower has made all necessary filings and recordings to protect its interest 
in such Patent Collateral, including recordings of all of its interests in the 
Canadian Intellectual Property Office or the United States of America, as 
applicable, and to the extent necessary, has used proper statutory notice in 
connection with its use of any material patent included in the Patent Collateral;

(v) to the Borrower’s knowledge, no third party is infringing upon any Patent 
Collateral owned or used by the Borrower in any material respect, or any of its 
respective licensees;

(vi) no settlement or consents, covenants not to sue, nonassertation assurances, or 
releases have been entered into by the Borrower or to which the Borrower is 
bound that adversely affects its rights to own or use any Patent Collateral except 
as would not result in a material impairment of any of the Patent Collateral, in any 
case individually or in the aggregate;

(vii) the Borrower has not made any previous assignment, sale, transfer or agreement 
constituting a present or future assignment, sale or transfer of any Patent 
Collateral for purposes of granting a security interest or as Collateral that has not 
been terminated or released;
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(viii) the consummation of the transactions contemplated by the Loan Documents will 
not result in the termination or material impairment of any of the Patent 
Collateral; or

(ix) the Borrower owns directly or is entitled to use by license or otherwise, all 
patents, licenses, technology, know-how, processes and rights with respect to 
any of the foregoing used in, necessary for or of importance to the conduct of the 
Borrower’s business.

8. Covenants

The Borrower covenants and agrees with the Lender that:

(a) Further Documentation. At any time and from time to time, upon the written request of 
the Lender, and at the sole expense of the Borrower, the Borrower will promptly and duly 
execute and deliver such further instruments and documents and take such further action 
as the Lender may reasonably request for the purpose of obtaining or preserving the full 
benefits of this Agreement and of the rights and powers herein granted.  The Borrower 
agrees that the Lender will have the right to require that this Agreement be amended or 
supplemented (i) to reflect any changes in Laws, whether arising as a result of statutory 
amendments, court decisions or otherwise; (ii) to facilitate the creation and registration of 
appropriate security in all appropriate jurisdictions; or (iii) if the Borrower merges or 
amalgamates with any other Person or enters into any corporate reorganization, in each 
case in order to confer upon the Lender the lien, charge and security interest intended to 
be created hereby.

(b) Payment of Expenses; Indemnification. The Borrower agrees to pay, and to indemnify 
and save the Lender harmless from, any and all liabilities, costs and expenses (including 
reasonable legal fees and expenses on a solicitor and his own client basis): (i) incurred 
by the Lender in the preparation, registration, administration or enforcement of this 
Agreement; (ii) with respect to, or resulting from, any delay by the Borrower in paying any 
and all excise, sales, goods and services or other taxes which may be payable or 
determined to be payable with respect to any of the Trade-mark Collateral and Patent 
Collateral; (iii) with respect to, or resulting from, any delay by the Borrower in complying 
with any requirement of Law applicable to any of the Trade-mark Collateral and Patent 
Collateral; or (iv) incurred by the Lender in connection with any of the transactions 
contemplated by this Agreement. The amount of all such liabilities, costs and expenses 
shall be deemed to form part of the Obligations, shall be payable on demand by the 
Lender and the payment of all such liabilities, costs and expenses shall be secured 
hereby.

(c) Limitation on Liens on Trade-mark Collateral and Patent Collateral. The Borrower 
shall not create, incur or permit to exist, shall defend the Trade-mark Collateral and 
Patent Collateral against, and shall take such other action as is necessary to remove, any 
lien, charge or security interest or claim on or to the Trade-mark Collateral and Patent 
Collateral, and the Borrower shall defend the right, title, benefit and interest of the Lender 
in and to any of the Trade-mark Collateral and Patent Collateral against the claims and 
demands of all Persons.

(d) Limitations on Dispositions of Collateral. The Borrower shall not sell, transfer, lease 
or otherwise dispose of any of the Trade-mark Collateral and Patent Collateral, or 
attempt, offer or contract to do so except as permitted in writing by the Lender.
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(e) Trade-mark Collateral

(i) The Borrower shall, with respect to each of its Trade-marks: (A) maintain the 
quality of products and services offered under such Trade-marks; (B) employ 
such Trade-marks with the appropriate notice of registration sufficient to obtain 
the benefit of such notice; (C) as soon as practicable after the filing of a Trade-
mark application for any mark which is confusingly similar or a colourable 
imitation of such Trade-marks, grant to the Lender and cause to be perfected a 
lien, charge and security interest in such Trade-marks pursuant to this 
Agreement; and (D) not (and not permit any licensee or sublicensee thereof to) 
do any act or knowingly omit to do any act whereby any Trade-marks may 
become invalidated.

(ii) The Borrower shall notify the Lender immediately if it knows, or has reason to 
know, that any application or registration relating to any Trade-mark may expire, 
become abandoned or dedicated to the public domain, or of any material adverse 
determination or development (including the institution of, or any such 
determination or development in, any proceeding in the Canadian Trade-mark 
Office or any court or tribunal in any country) regarding the Borrower’s ownership 
of the Trade-marks or its right to register the same or to keep and maintain the 
same.

(iii) Whenever the Borrower, either by itself or through any agent, employee, licensee 
or designee, will file an application for the registration of any Trade-mark with the 
Canadian Trade-mark Office or any similar office or agency in any other country 
or any political subdivision thereof or any similar office or agency in any other 
country or any political subdivision thereof, the Borrower shall report such filing to 
the Lender within five (5) business days after such filing occurs. Upon request of 
the Lender, the Borrower will execute and deliver any and all agreements, 
instruments, documents, and papers as the Lender may request to evidence the 
Lender’s lien, charge and security interest in any Trade-mark and the goodwill of 
the business symbolized thereby of the Borrower connected with the use of and 
symbolized by the Trade-marks, and the Borrower hereby constitutes the Lender 
its attorney-in-fact to execute and file all such writings for the foregoing purposes, 
all acts of such attorney being hereby ratified and confirmed; such power being 
coupled with an interest is irrevocable until the Obligations have been 
indefeasibly paid and performed in full. Notwithstanding anything herein to the 
contrary, unless an Event of Default will have occurred, the Lender will from time 
to time execute and deliver, upon the reasonable written request of the Borrower, 
any and all instruments, certificates or other documents, in a form reasonably 
acceptable to the Lender, necessary or appropriate in the reasonable judgment 
of the Borrower for the Borrower to continue to exploit, licence, use, enjoy and 
protect the Trade-marks; provided, however, that any such instrument, certificate 
or other document will, in the reasonable judgment of the Lender, in no way 
impair, adversely alter, or otherwise adversely affect the lien, charge and security 
interest in the Trade-mark Collateral granted hereby.

(iv) The Borrower shall take all reasonable and necessary steps, to the extent 
reasonably practicable, including, without limitation, in any proceeding before the 
Canadian Trade-mark Office, or any similar office or agency in any other country 
or any political subdivision thereof, to maintain and pursue each application (and 
to obtain the relevant registration) and to maintain each registration of the Trade-
marks, including, without limitation, filing of applications for renewal, affidavits of 
use and affidavits of incontestability.  If any Trade-marks included in the Trade-
mark Collateral are infringed, misappropriated or diluted by a third party in any 
manner which would have a material adverse effect and would materially impair 
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such Trade-mark Collateral, the Borrower shall promptly notify the Lender after it 
learns of such infringement, misappropriation or dilution and the Borrower shall 
promptly take such action (including entering into licences or covenants not to 
sue) as is appropriate under the circumstances to protect such Trade-mark.

(f) Patent Collateral

(i) the Borrower shall pursue the registration and maintenance of each material 
patent now or hereinafter included in the Patent Collateral, including the payment 
of required fees and taxes, the filing of responses to office actions issued by the 
Canadian Intellectual Property Office or other governmental authorities, the filing 
of applications for renewal or extension, the filing of divisional, continuation, 
continuation-in-part, reissue and renewal applications or extensions, the payment 
of maintenance fees and the participation in interference, re-examination, 
opposition, cancellation, infringement and misappropriation proceedings;

(ii) the Borrower shall not, without the written consent of the Secured Party, 
discontinue use of or otherwise abandon any Patent Collateral, or abandon any 
right to file an application for patent unless the Borrower shall have previously 
determined that such use or the pursuit or maintenance of such Patent Collateral 
is no longer desirable in the conduct of the Borrower’s business and that the loss 
thereof is of negligible economic value to the Borrower, and to the extent 
necessary, the Borrower shall use proper statutory notice in connection with its 
use of any material patent constituting a part of any of the Patent Collateral;

(iii) Upon obtaining rights to any new registered Patents, pending Patent 
applications, Patent applications in preparation or upon granting rights to or being 
granted rights under any Patent licenses, the Borrower shall provide to the 
Secured Party an updated Schedule 2 including such new Patent Collateral;

(iv) the Borrower will not do or fail to perform any act whereby any of the Patent 
Collateral may lapse or become abandoned or dedicated to the public or 
unenforceable unless, at any time other than following the occurrence and during 
the continuance of an Event of Default, the Borrower shall reasonably and in 
good faith determines that any of such Patent Collateral is of negligible economic 
value to the Borrower;

(v) the Borrower shall promptly notify the Secured Party if it knows, or has reason to 
know, that any application or registration relating to any material item of the 
Patent Collateral may become abandoned or dedicated to the public or placed in 
the public domain or invalid or unenforceable, or of any adverse determination or 
development (including the institution of, or any such determination or 
development in, any proceeding in the Canadian Intellectual Property Office or 
any foreign counterpart thereof or any court) regarding the Borrower’s ownership 
of any of the Patent Collateral, its right to register the same or to keep and 
maintain and enforce the same;

(vi) in no event will the Borrower or any of its agents, employees, designees or 
licensees file an application for the registration of any Patent Collateral with the 
Canadian Intellectual Property Office or any similar office or agency in any other 
country or any political subdivision thereof, unless it promptly informs the 
Secured Party, and upon request of the Secured Party, executes and delivers all 
agreements, instruments and documents as the Secured Party may request to 
evidence the Secured Party’s security interest in such Patent Collateral; and
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(vii) the Borrower will take all necessary steps, including in any proceeding before the 
Canadian Intellectual Property Office or any similar office or agency in any other 
country or any political subdivision thereof, to maintain and pursue any 
application (and to obtain the relevant registration) filed with respect to, and to 
maintain any registration of, the Patent Collateral, including the filing of 
applications for renewal, affidavits of use, affidavits of incontestability and 
opposition, interference and cancellation proceedings and the payment of fees 
and taxes (except to the extent that dedication, abandonment or invalidation is 
permitted hereunder).

9. Lender’s Appointment as Attorney-in-Fact

(a) The Borrower hereby irrevocably constitutes and appoints the Lender and any officer or 
agent of the Lender, with full power of substitution from time to time, as the Borrower’s 
true and lawful attorney-in-fact, with full irrevocable and unconditional power and 
authority in the place and stead of the Borrower and in the name of the Borrower or in its 
own name, to do on the Borrower’s behalf anything which can lawfully be done by an 
attorney in connection with the security interest granted herein and, without limitation, to 
execute any and all documents and instruments and do any assignments, transfers, 
registrations, agreements, licenses, assurances and things which may be necessary or 
desirable to accomplish the purposes of this Agreement, under the covenants and 
provisions contained in this Agreement, the General Security Agreement and the Loan 
Agreement and to use the name of the Borrower in the exercise of all or any of the 
powers hereby conferred on the Lender and the Borrower declares this to be a general 
power of attorney in the widest respect. The Borrower hereby ratifies all that said 
attorneys will lawfully do or cause to be done by virtue hereof.  This power of attorney is a 
power coupled with an interest and will be irrevocable until the Obligations have been 
indefeasibly paid and performed in full.

(b) The Borrower also authorizes the Lender, at any time and from time to time, to execute 
any endorsements, assignments or other instruments of conveyance or transfer with 
respect to the Trade-mark Collateral in connection with any sale provided for herein or 
pursuant to the General Security Agreement or the Loan Agreement.

10. Termination of this Agreement

Upon indefeasible payment and performance in full of all of the Obligations, this Agreement shall be and 
become fully ended and terminated and all right, title, benefit and interest in and in respect of the Trade-
mark Collateral and Patent Collateral pledged, mortgaged, hypothecated and secured by the Borrower 
hereunder shall be released and all covenants and agreements of the Borrower hereunder shall be at an 
end and the Lender shall, upon the written request of the Borrower and at the expense of the Borrower, 
execute such instruments and other documents and give such notifications or assurances as may be 
necessary to fully release, cancel and discharge this Agreement in the circumstances.

11. Performance by Lender of Borrower’s Obligations

If the Borrower fails to perform or comply with any of its agreements contained herein and the Lender, as 
provided for by the terms of this Agreement, will itself perform or comply, or otherwise cause performance 
or compliance, with any such agreements, the expenses of the Lender incurred in connection with such 
performance or compliance shall be payable by the Borrower to the Lender on demand, shall be added to 
the Obligations and secured hereby.
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12. Severability

If any covenant, obligation or agreement contained in this Agreement, or the application thereof to any 
person or circumstance, shall, to any extent, be invalid or unenforceable, the remainder of this 
Agreement, or the application of such covenant, obligation or agreement to persons or circumstances 
other than those as to which it is held invalid or unenforceable, shall not be affected thereby, and each 
covenant, obligation and agreement contained in this Agreement shall be separately valid and 
enforceable to the fullest extent permitted by Law.

13. Interpretation

The paragraph headings used in this Agreement are for convenience of reference only and are not to 
affect the construction hereof or be taken into consideration in the interpretation hereof. When used in this 
Agreement, the word “including” means “including without limitation”. Any reference in this Agreement 
to any statute will include all regulations made thereunder from time to time, and will include such statute 
as the same may be amended, supplemented or replaced from time to time.

14. No Waiver

The Lender shall not by any act, delay, indulgence, omission or otherwise be deemed to have waived any 
right or remedy hereunder or to have acquiesced in any breach of any of the terms and conditions hereof. 
No failure to exercise, nor any delay in exercising, on the part of the Lender, any right, power or privilege 
hereunder will operate as a waiver thereof. No single or partial exercise of any right, power or privilege 
hereunder will preclude any other or further exercise thereof or the exercise of any other right, power or 
privilege. A waiver by the Lender of any right or remedy hereunder on any one occasion will not be 
construed as a bar to any right or remedy which the Lender would otherwise have on any future occasion. 
Without limiting the generality of the forgoing, this Agreement may not be waived, amended, 
supplemented or otherwise modified except by a written instrument executed by the Borrower and the 
Lender.

15. Rights and Remedies Cumulative

The rights or remedies given to the Lender hereunder are in addition to and not in substitution for any 
other rights or remedies to which the Lender may be entitled and may be exercised whether or not any 
Lender has pursued or is then pursuing any other such rights and remedies.

16. Time of Essence

Time shall be of the essence of this Agreement.

17. Dealings by Lender

The Lender may grant extensions of time and other indulgences, take and give up security, accept 
compositions, grant releases and discharges and otherwise deal with the Borrower or any third party 
having dealings with the Borrower, and with the Trade-mark Collateral and Patent Collateral or any part 
thereof, and with other security and sureties, as the Lender may see fit, all without prejudice to the 
Obligations or to the rights of the Lender under this Agreement. The powers conferred on the Lender 
hereunder are solely to protect the interests of the Lender in the Trade-mark Collateral and Patent 
Collateral and will not impose any duty upon the Lender to exercise any such powers. The Lender will be 
accountable only for amounts that it actually receives as a result of the exercise of such powers, and 
neither it nor any of its officers, directors, employees, advisors or agents will be responsible to the 
Borrower for any act or failure to act hereunder, except for its or their own gross negligence or wilful 
misconduct.
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18. Successors and Assigns

This Agreement shall be binding upon the Borrower and its successors and permitted assigns and shall 
enure to the benefit of the Lender and its successors and assigns. The Borrower may not assign any of 
its rights and obligations under this Agreement without the prior written consent of the Lender.  The 
Lender may assign this Agreement, in whole or in part, in accordance with the provisions of the Loan 
Agreement.

19. Communication

Except as otherwise herein provided, any notice, report or other communication required hereunder shall 
be in writing and be given in accordance with the provisions of the Loan Agreement and shall be deemed 
to have been validly served, given or delivered when given in accordance with the provision of the Loan 
Agreement.

20. Non-Exclusivity of Remedies

This Agreement and the lien, charge and security interests arising hereunder are in addition to and not in 
substitution for any other security now or hereafter held by the Lender in respect of the Borrower, the 
Obligations or the Trade-mark Collateral and Patent Collateral. No remedy for the enforcement of the 
rights of the Lender hereunder will be exclusive of or dependent on any other such remedy but any one or 
more of such remedies may from time to time be exercised independently or in combination.

21. Release of Information

The Borrower hereby authorizes the Lender to provide a copy of this Agreement and such other 
information as may be requested of the Lender by Persons entitled thereto pursuant to any applicable 
legislation and otherwise in accordance with the provisions of the Loan Agreement.

22. Governing Law

This Agreement shall be governed by and construed in accordance with the laws of the Province of 
Ontario and the federal laws of Canada applicable therein, and without prejudice to the ability of the 
Lender to enforce this Agreement in any other proper jurisdiction, the Borrower hereby irrevocably 
submits and attorns to the non-exclusive jurisdiction of the courts of the Province of Ontario for the 
purposes of this Agreement.

23. Miscellaneous Provisions

This Agreement is in addition to and not in substitution for any other security now or hereafter held by the 
Lender in respect of any of the property or undertakings of the Borrower.

24. Survival of Representations and Warranties

All agreements, representations, warranties and covenants made by or on behalf of the Borrower herein 
are material, will be considered to have been relied upon by the Lender and shall survive the execution 
and delivery of this Agreement or any investigation made at any time by or on behalf of the Lender and 
any disposition or payment of the Obligations until indefeasible payment and satisfaction in full thereof.

25. Acknowledgement of Receipt

The Borrower hereby acknowledges receipt of an executed copy of this Agreement.

167



DOC#10387420v1

26. Paramountcy

If there is a conflict between a provision in this Agreement and a provision in the Loan Agreement, the 
provision in the Loan Agreement shall prevail.

[the remainder of this page is intentionally left blank]
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DATED as of the date first written above.

BLUERUSH INC. 

By: _____________________________
Name: Stephen Taylor
Title: CEO

I have authority to bind the Corporation.

DocuSign Envelope ID: B2B7BC4E-7E40-4D42-97C5-202FA4F09571
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SCHEDULE 1
TRADE-MARKS

Canadian Trade-marks

Trademark TMA 
Registration 

No.

Renewal 
Date

Registration Date Application 
Serial No.

 INDIVIDEO TMA1133675 2032-07-12 2022-07-12 1925388
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SCHEDULE 2
PATENTS

ITEM A – PATENTS

Issued Patents

Country Patent No. Issue Date Inventor(s) Title
 

Pending Patent Applications

Country Serial No. Filing Date Inventor(s) Title
    

Patent Applications in Preparation

Country Docket No. Expected 
Filing Date

Inventor(s) Title

ITEM B – PATENT LICENSES

Country
or Territory

Licensor Licensee Effective 
Date

Expiration 
Date

Subject Matter
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NOTICE OF SECURITY INTEREST IN INTELLECTUAL PROPERTY

THIS NOTICE DATED September 29, 2022.

WHEREAS BLUERUSH INC. (the “Debtor”) is the owner of the registered trademarks and 
patents set forth in Attachment 1 attached hereto (collectively, the “Intellectual Property”);

WHEREAS BDC Capital Inc. (the “Lender”) entered into, inter alia, a General Security 
Agreement with the Debtor dated as of the date hereof by which the Debtor granted to the Lender a 
security interest and lien in all of its property, including the Intellectual Property;

NOW THEREFORE, for good and valuable consideration, the receipt and sufficiency of which are 
hereby acknowledged, and in accordance with the terms and obligations set forth in the General Security 
Agreement, the Debtor hereby confirms the granting of a security interest and lien in the Intellectual 
Property to the Lender.

[the remainder of this page is intentionally left blank]
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DATED as of the date first written above.

BLUERUSH INC.

Per: ________________________________________
Name: Stephen Taylor
Title:    CEO

I have authority to bind the corporation.

DocuSign Envelope ID: B2B7BC4E-7E40-4D42-97C5-202FA4F09571
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Attachment 1

Canadian Trade-marks

Trademark TMA 
Registration 

No.

Renewal Date Registration Date Application 
Serial No.

 
INDIVIDEO TMA1133675  July 12, 2032 July 12, 2022 1925388

Patents

ITEM A - PATENTS

Issued Patents

Country Patent No. Issue Date Inventor(s) Title

Pending Patent Applications

Country Patent 
Application

Filing Date Inventor(s) Title

Patent Applications in Preparation

Country Docket No. Expected 
Filing Date

Inventor(s) Title

ITEM B – PATENT LICENSES

Country
or Territory

Licensor Licensee Effective 
Date

Expiration 
Date

Subject Matter
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This is Exhibit ‘N’ referred to in the Affidavit of 
Mark O’Connor, sworn remotely at the city 

of Toronto, in the Province of Ontario before me at city 
of Ottawa, in the Province of Ontario on December 16, 

2025, in accordance with O. Reg 431/20, 
Administering Oath or Declaration Remotely 

 
 
 
 
 
 
 
 
 
 
 
 
 

A Commissioner for taking Affidavits 
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PATENT AND TRADEMARK SECURITY AGREEMENT

This Patent and Trademark Security Agreement (this “Agreement”), dated as of 
September 29, 2022, is made by and between BLUERUSH INC., having a business location at 
the address set forth below next to its signature (the “Debtor”), and BDC CAPITAL INC. 
(“BDCC”), having a business location at the address set forth below next to its signature.

Recitals

A. Debtor and BDCC are parties to a letter of offer of financing dated August 24, 
2022 (as amended, supplemented, restated or otherwise modified from time to time, the “Credit 
Agreement”), setting forth the terms on which BDCC may now or hereafter extend credit to or 
for the account of Debtor.

B. To secure the payment and performance of all of the indebtedness, liabilities and 
obligations incurred by Debtor, or to be incurred by Debtor, to and in favour of BDCC, Debtor 
has entered into, inter alia, a general security agreement in favour of BDCC dated as of the date 
hereof (the “General Security Agreement”);

C. As a condition to extending credit to or for the account of Debtor, BDCC has 
required the execution and delivery of this Agreement by Debtor.

ACCORDINGLY, in consideration of the mutual covenants contained in the Credit 
Agreement and herein, the parties hereby agree as follows:

1.  Definitions.  All capitalized terms that are used but not otherwise defined herein shall 
have the meanings given to them in the General Security Agreement.  In addition, the following 
terms have the meanings set forth below:

“Patents” means patents and patent applications, including (i) the patents and patent 
applications listed on Exhibit A (ii) all continuations, divisionals, continuations-in-part, re-
examinations, reissues, and renewals thereof and improvements thereon, (iii) all income, 
royalties, damages and payments now and hereafter due or payable under and with 
respect thereto, including payments under all licenses entered into in connection 
therewith and damages and payments for past, present, or future infringements thereof, 
(iv) the right to sue for past, present, and future infringements thereof, and (v) all of 
Debtor’s rights corresponding thereto throughout the world.

“Patent and Trademark Collateral” has the meaning given in Section 2.

“Security Interest” has the meaning given in Section 2.

“Trademarks” means any and all trademarks, trade names, registered trademarks, 
trademark applications, service marks, registered service marks and service mark 
applications, including (i) the trade names, registered trademarks, trademark 
applications, registered service marks and service mark applications listed on Exhibit B, 
(ii) all renewals thereof, (iii) all income, royalties, damages and payments now and 
hereafter due or payable under and with respect thereto, including payments under all 
licenses entered into in connection therewith and damages and payments for past or 
future infringements or dilutions thereof, (iv) the right to sue for past, present and future 
infringements and dilutions thereof, (v) the goodwill of Debtor’s business symbolized by 
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the foregoing or connected therewith, and (vi) all of Debtor’s rights corresponding thereto 
throughout the world.

2. Security Interest.  Debtor hereby irrevocably grants, collaterally assigns and pledges to 
BDCC a continuing security interest (the “Security Interest”) in the Debtor’s Patents and 
Trademarks and all products and proceeds thereof (collectively, the “Patent and Trademark 
Collateral”), to secure the Obligations.  This Agreement grants only the Security Interest herein 
described, is not intended to and does not affect any present transfer of title of any trademark 
registration or application and makes no assignment and grants no right to assign or perform 
any other action with respect to any intent to use trademark application, unless such action is 
permitted under 15 U.S.C. § 1060.

3. Security Agreement.  The security interests granted to BDCC herein are granted in 
furtherance, and not in limitation of, the security interests granted to the BDCC pursuant to the 
Credit Agreement and General Security Agreement; provided, however, that nothing in this 
Agreement shall expand, limit or otherwise modify the security interests granted in the Credit 
Agreement or the General Security Agreement.  Debtor hereby acknowledges and affirms that 
the rights and remedies of BDCC with respect to the Patent and Trademark Collateral are more 
fully set forth in the Credit Agreement and the General Security Agreement, the terms and 
provisions of which are hereby incorporated herein by reference as if fully set forth herein.  In 
the event of any conflict between the terms of this Agreement, the Credit Agreement or the 
General Security Agreement, the terms of the Credit Agreement shall govern.

4. Miscellaneous.  

(a) No amendment or modification of this Agreement shall be effective unless it has 
been agreed to by BDCC and Debtor in a writing that specifically states that it is intended to 
amend or modify this Agreement.  No failure by BDCC to exercise any right, remedy, or option 
under this Agreement, or delay by BDCC in exercising the same, will operate as a waiver 
thereof.  No waiver by BDCC will be effective unless it is in writing, and then only to the extent 
specifically stated.  The rights and remedies of BDCC under this Agreement shall be 
cumulative.  No exercise by BDCC of one right or remedy shall be deemed an election, and no 
waiver by BDCC shall be deemed a continuing waiver.  All notices to be given to Debtor or 
BDCC under this Agreement shall be given in the manner and with the effect provided in the 
Credit Agreement.  This Agreement shall bind and inure to the benefit of the respective 
successors and assigns of each of the parties hereto.  This Agreement may be executed in any 
number of counterparts and by different parties on separate counterparts, each of which, when 
executed and delivered, shall be deemed to be an original, and all of which, when taken 
together, shall constitute but one and the same Agreement.  Each provision of this Agreement 
shall be severable from every other provision of this Agreement for the purpose of determining 
the legal enforceability of any specific provision.  

(b) TO THE MAXIMUM EXTENT PERMITTED BY APPLICABLE LAW, DEBTOR 
AND BDCC HEREBY WAIVE THEIR RESPECTIVE RIGHTS, IF ANY, TO A JURY TRIAL OF 
ANY CLAIM, CONTROVERSY, DISPUTE OR CAUSE OF ACTION DIRECTLY OR 
INDIRECTLY BASED UPON OR ARISING OUT OF THIS AGREEMENT OR ANY OF THE 
TRANSACTIONS CONTEMPLATED HEREIN, INCLUDING CONTRACT CLAIMS, TORT 
CLAIMS, BREACH OF DUTY CLAIMS, AND ALL OTHER COMMON LAW OR STATUTORY 
CLAIMS.  DEBTOR AND BDCC REPRESENT THAT EACH HAS REVIEWED THIS WAIVER 
AND EACH KNOWINGLY AND VOLUNTARILY WAIVES ITS JURY TRIAL RIGHTS 
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BLUERUSH INC.

BDC CAPITAL INC.

S(te4-By:

Senior Director

By:

Managing Director

#1
DOC#10387355v1

IN WITNESS WHEREOF, the parties have executed this Patent and Trademark Security 
Agreement as of the date written above.

FOLLOWING CONSULTATION WITH LEGAL COUNSEL. IN THE EVENT OF LITIGATION, A 
COPY OF THIS AGREEMENT MAY BE FILED AS A WRITTEN CONSENT TO A TRIAL BY 
THE COURT.

(c) THE VALIDITY OF THIS AGREEMENT AND THE CONSTRUCTION, 
INTERPRETATION, AND ENFORCEMENT OF THIS AGREEMENT, AND THE RIGHTS OF 
THE PARTIES, AS WELL AS ALL CLAIMS, CONTROVERSIES OR DISPUTES ARISING 
UNDER OR RELATED TO THIS AGREEMENT WILL BE DETERMINED UNDER, GOVERNED 
BY AND CONSTRUED IN ACCORDANCE WITH THE LAWS OF THE PROVINCE OF 
ONTARIO AND THE FEDERAL LAWS OF CANADA APPLICABLE THEREIN WITHOUT 
REGARD TO CONFLICTS OF LAWS PRINCIPLES.

Name: Enes Kula 
Title:

Name: Angelo Zeni 
Title:

5700 Yonge St, Suite 200
Toronto, Ontario
M2M 4K2
Attention: Stephen Taylor

81 Bay St, Suite 3700 
Toronto, Ontario 
M5J 0E7
Attention: Enes Kula

By: 
Name: Stephen Taylor 
Title: CEO
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FOLLOWING CONSULTATION WITH LEGAL COUNSEL.  IN THE EVENT OF LITIGATION, A 
COPY OF THIS AGREEMENT MAY BE FILED AS A WRITTEN CONSENT TO A TRIAL BY 
THE COURT.

(c) THE VALIDITY OF THIS AGREEMENT AND THE CONSTRUCTION, 
INTERPRETATION, AND ENFORCEMENT OF THIS AGREEMENT, AND THE RIGHTS OF 
THE PARTIES, AS WELL AS ALL CLAIMS, CONTROVERSIES OR DISPUTES ARISING 
UNDER OR RELATED TO THIS AGREEMENT WILL BE DETERMINED UNDER, GOVERNED 
BY AND CONSTRUED IN ACCORDANCE WITH THE LAWS OF THE PROVINCE OF 
ONTARIO AND THE FEDERAL LAWS OF CANADA APPLICABLE THEREIN WITHOUT 
REGARD TO CONFLICTS OF LAWS PRINCIPLES.

IN WITNESS WHEREOF, the parties have executed this Patent and Trademark Security 
Agreement as of the date written above.

5700 Yonge St., Suite 200 BLUERUSH INC.
Toronto, Ontario
M2M 4K2
Attention: Stephen Taylor By:

Name: Stephen Taylor
Title: CEO

81 Bay St., Suite 3700 BDC CAPITAL INC.
Toronto, Ontario
M5J 0E7
Attention: Enes Kula By:

Name:
Title:

By:
Name:
Title:

DocuSign Envelope ID: B2B7BC4E-7E40-4D42-97C5-202FA4F09571
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EXHIBIT A

UNITED STATES ISSUED PATENTS

None.

PATENT APPLICATIONS

None. 
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EXHIBIT B

UNITED STATES ISSUED TRADEMARKS, SERVICE MARKS AND COLLECTIVE 
MEMBERSHIP MARKS

REGISTRATIONS

None.

APPLICATIONS

Mark Serial Number 

BLUERUSH 90243225

Filing Date 

October 8, 2020 

COLLECTIVE MEMBERSHIP MARKS AND/OR UNREGISTERED MARKS

None.
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This is Exhibit ‘A’ referred to in the Affidavit of 
Mark O’Connor, sworn remotely at the city 

of Toronto, in the Province of Ontario before me at city 
of Ottawa, in the Province of Ontario on December 16, 

2025, in accordance with O. Reg 431/20, 
Administering Oath or Declaration Remotely 

 
 
 
 
 
 
 
 
 
 
 
 
 

A Commissioner for taking Affidavits 
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NOTICE OF GRANT OF SECURITY INTEREST IN 
PATENTS AND TRADEMARKS

United States Patent and Trademark Office

Ladies and Gentlemen:

Please be advised that pursuant to the Patent and Trademark Security Agreement (as the 
same may be amended, modified, restated or replaced from time to time), dated as of September 
29, 2022, by and among BLUERUSH INC. (“Grantor”) and BDC Capital Inc. (“Lender”), the 
undersigned Grantor has granted a continuing security interest in and continuing lien upon, the 
patents and trademarks shown below to Lender:

PATENT APPLICATION

Title Publication Number Filed Date 

Serial Number

90243225

TRADEMARK APPLICATION 

Mark 

BLUERUSH

Filing Date 

October 8, 2020 

[the remainder of this page is intentionally left blank]
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BLUERUSH INC.

BDC CAPITAL INC.

By:

Senior Director

By:

Managing Director

#2
DOC#10387401v1

IN WITNESS WHEREOF, the parties have executed this Notice of Grant of Security 
Interest in Patents and Trademarks as of the date written above.

Name: Angelo Zeni 
Title:

5700 Yonge St, Suite 200
Toronto, Ontario
M2M 4K2
Attention: Stephen Taylor

81 Bay St, Suite 3700 
Toronto, Ontario 
M5J 0E7
Attention: Kyle Feucht

Name: Enes Kula 
Title:

By: 
Name: Stephen Taylor 
Title: CEO
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IN WITNESS WHEREOF, the parties have executed this Notice of Grant of Security 
Interest in Patents and Trademarks as of the date written above.

5700 Yonge St., Suite 200 BLUERUSH INC.
Toronto, Ontario
M2M 4K2
Attention: Stephen Taylor By:

Name: Stephen Taylor
Title: CEO

81 Bay St., Suite 3700 BDC CAPITAL INC.
Toronto, Ontario
M5J 0E7
Attention: Kyle Feucht By:

Name:
Title:

By:
Name:
Title:

DocuSign Envelope ID: B2B7BC4E-7E40-4D42-97C5-202FA4F09571
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This is Exhibit ‘O’ referred to in the Affidavit of 
Mark O’Connor, sworn remotely at the city 

of Toronto, in the Province of Ontario before me at city 
of Ottawa, in the Province of Ontario on December 16, 

2025, in accordance with O. Reg 431/20, 
Administering Oath or Declaration Remotely 

 
 
 
 
 
 
 
 
 
 
 
 
 

A Commissioner for taking Affidavits 
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File Currency: 14DEC 2025

  
  

All Pages   

 

Note: All pages have been returned.

Type of Search Business Debtor

Search Conducted On BLUERUSH INC.

File Currency 14DEC 2025

 File Number Family of
Families

Page of
Pages

Expiry Date Status

 786355182 1 1 1 1 01SEP 2030    

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

Filing
Page of Total

Pages
Motor Vehicle
Schedule

Registration Number Registered
Under

Registration
Period

786355182 001 1 20220901 1331 1590 8488 P    PPSA 8

 

Individual Debtor Date of Birth First Given Name Initial Surname

 

Business Debtor Business Debtor Name Ontario Corporation
Number

BLUERUSH INC.  

 Address City Province Postal Code

 5700 YONGE ST., SUITE 200 TORONTO ON M2M 4K2

 

Individual Debtor Date of Birth First Given Name Initial Surname

 

Business Debtor Business Debtor Name Ontario Corporation
Number

 

 Address City Province Postal Code

  

 

Secured Party Secured Party / Lien Claimant

 BDC CAPITAL INC. 

 Address City Province Postal Code

 81 BAY ST., SUITE 3700 TORONTO ON M5J 0E7

 

Collateral
Classification

Consumer
Goods

Inventory Equipment Accounts Other Motor Vehicle
Included

Amount Date of
Maturity

or

No Fixed
Maturity Date

X X X X X

 

Motor Vehicle
Description

Year Make Model V.I.N.

 

 

 

General Collateral
Description

General Collateral Description

 

 

 

 

Registering Agent Registering Agent

 CHAITONS LLP (AK/IV - 74700)

  

Enquiry Result

Main Menu New Enquiry Rate Our Service

187
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 Address City Province Postal Code

 5000 YONGE STREET, 10TH FLOOR TORONTO ON M2N 7E9

LAST PAGE
Note: All pages have been returned.

BACK TO TOP

  
   All Pages   

 

This service is tested daily with McAfee SECURE™ to ensure the security of the transaction and information.

At ServiceOntario, we respect your right to privacy and value the trust you place in us. Read more about ServiceOntario's Privacy
Statement.

ServiceOntario Contact Centre

Contact us

© Queen's Printer for Ontario 2015

Privacy  Accessibility

FAQ  Terms of Use

Last Modified: September 21, 2025Web Page ID: WEnqResult  System Date: 15DEC2025
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This is Exhibit ‘P’ referred to in the Affidavit of 
Mark O’Connor, sworn remotely at the city 

of Toronto, in the Province of Ontario before me at city 
of Ottawa, in the Province of Ontario on December 16, 

2025, in accordance with O. Reg 431/20, 
Administering Oath or Declaration Remotely 

 
 
 
 
 
 
 
 
 
 
 
 
 

A Commissioner for taking Affidavits 
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File Currency: 14DEC 2025

  

  

All Pages   

 

Note: All pages have been returned.

Type of Search Business Debtor

Search Conducted On BLUERUSH DIGITAL MEDIA CORP.

File Currency 14DEC 2025

 File Number Family of
Families

Page of
Pages

Expiry Date Status

 512106048 1 3 1 5 20DEC 2029    

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

Filing
Page of Total

Pages
Motor Vehicle
Schedule

Registration Number Registered
Under

Registration
Period

512106048 001 1 20241220 0915 1590 1590 P    PPSA 5

 

Individual Debtor Date of Birth First Given Name Initial Surname

 

Business Debtor Business Debtor Name Ontario Corporation
Number

BLUERUSH DIGITAL MEDIA CORP.  

 Address City Province Postal Code

 4711 YONGE STREET, 10TH FLOOR NORTH YORK ON M2N 6K8

 

Individual Debtor Date of Birth First Given Name Initial Surname

 

Business Debtor Business Debtor Name Ontario Corporation
Number

 

 Address City Province Postal Code

  

 

Secured Party Secured Party / Lien Claimant

 BONSAI GROWTH SOLUTIONS INC. 

 Address City Province Postal Code

 408 - 55 WATER STREET, UNIT 8933 VANCOUVER BC V6B 1A1

 

Collateral
Classification

Consumer
Goods

Inventory Equipment Accounts Other Motor Vehicle
Included

Amount Date of
Maturity

or

No Fixed
Maturity Date

X X X X X

 

Motor Vehicle
Description

Year Make Model V.I.N.

 

 

 

General Collateral
Description

General Collateral Description

 

 

 

 

Registering Agent Registering Agent

 MILLER THOMSON LLP (TORONTO)

Show All Pages

  

Enquiry Result

Main Menu New Enquiry Rate Our Service
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http://www.ontario.ca/welcome-serviceontario
https://www.personalproperty.gov.on.ca/ppsrweb/en/user/menu_transaction.jsp
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 Address City Province Postal Code

 5800-40 KING ST W TORONTO ON M5H 3S1

END OF FAMILY
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Type of Search Business Debtor

Search Conducted On BLUERUSH DIGITAL MEDIA CORP.

File Currency 14DEC 2025

 File Number Family of
Families

Page of
Pages

Expiry Date Status

 744002226 2 3 2 5 21SEP 2028    

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

Filing
Page of Total

Pages
Motor Vehicle
Schedule

Registration Number Registered
Under

Registration
Period

744002226 001 2 20180921 1330 1219 1014 P    PPSA 05

 

Individual Debtor Date of Birth First Given Name Initial Surname

 

Business Debtor Business Debtor Name Ontario Corporation
Number

BLUERUSH DIGITAL MEDIA CORP.  

 Address City Province Postal Code

 112-75 SHERBOURNE ST TORONTO ON M5A 2P9

 

Individual Debtor Date of Birth First Given Name Initial Surname

 

Business Debtor Business Debtor Name Ontario Corporation
Number

 

 Address City Province Postal Code

  

 

Secured Party Secured Party / Lien Claimant

 CANADIAN IMPERIAL BANK OF COMMERCE 

 Address City Province Postal Code

 305 MILNER 6TH FLOOR SCARBOROUGH ON M1B 3V4

 

Collateral
Classification

Consumer
Goods

Inventory Equipment Accounts Other Motor Vehicle
Included

Amount Date of
Maturity

or

No Fixed
Maturity Date

 X X

 

Motor Vehicle
Description

Year Make Model V.I.N.

 

 

 

General Collateral
Description

General Collateral Description

INVESTMENT PROPERTY / SECURITIES BEING PLEDGE OF CIBC GIC ACCOUNT, 

AND RENEWALS AND SUBSTITUTIONS THEREOF, TOGETHER WITH ALL GOODS, 

SECURITIES, INVESTMENT PROPERTY, INSTRUMENTS, DOCUMENTS OF TITLE, 

 

Registering Agent Registering Agent

 D+H LIMITED PARTNERSHIP

 Address City Province Postal Code

 2 ROBERT SPECK PARKWAY, 15TH FL MISSISSAUGA ON L4Z 1H8

CONTINUED
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Type of Search Business Debtor

Search Conducted On BLUERUSH DIGITAL MEDIA CORP.

File Currency 14DEC 2025

 File Number Family of
Families

Page of
Pages

Expiry Date Status

 744002226 2 3 3 5 21SEP 2028    

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

Filing
Page of Total

Pages
Motor Vehicle
Schedule

Registration Number Registered
Under

Registration
Period

744002226 002 2 20180921 1330 1219 1014    

 

Individual Debtor Date of Birth First Given Name Initial Surname

 

Business Debtor Business Debtor Name Ontario Corporation
Number

 

 Address City Province Postal Code

  

 

Individual Debtor Date of Birth First Given Name Initial Surname

 

Business Debtor Business Debtor Name Ontario Corporation
Number

 

 Address City Province Postal Code

  

 

Secured Party Secured Party / Lien Claimant

  

 Address City Province Postal Code

 

 

Collateral
Classification

Consumer
Goods

Inventory Equipment Accounts Other Motor Vehicle
Included

Amount Date of
Maturity

or

No Fixed
Maturity Date

 

 

Motor Vehicle
Description

Year Make Model V.I.N.

 

 

 

General Collateral
Description

General Collateral Description

CHATTEL PAPER, INTANGIBLES OR MONEY FORMING PROCEEDS OF THE FOREGOING 

COLLATERAL. 

 

 

Registering Agent Registering Agent

 

 Address City Province Postal Code

 

CONTINUED

193



Type of Search Business Debtor

Search Conducted
On

BLUERUSH DIGITAL MEDIA CORP.

File Currency 14DEC 2025

 File
Number

Family of
Families

Page of Pages

 744002226 2 3 4 5

FORM 2C FINANCING CHANGE STATEMENT / CHANGE STATEMENT
 Caution

Filing
Page of Total

Pages
Motor Vehicle Schedule
Attached

Registration Number Registered Under

 001 1 20230724 0804 1219 4921    

 

Record Referenced File Number Page
Amended

No Specific Page
Amended

Change Required Renewal
Years

Correct Period

744002226 B   RENEWAL 05

 

Reference Debtor/
Transferor

First Given Name Initial Surname

 

 Business Debtor Name

BLUERUSH DIGITAL MEDIA CORP. 

 

Other Change Other Change

 

 

Reason / Description Reason / Description

 

 

 

 

Debtor/ Transferee Date of Birth First Given Name Initial Surname

 

 Business Debtor Name Ontario
Corporation
Number

 

 Address City Province Postal
Code

 

 

Assignor Name Assignor Name

 

Secured Party Secured party, lien claimant, assignee

 

 Address City Province Postal
Code

 

 

Collateral
Classification

Consumer
Goods

Inventory Equipment Accounts Other Motor Vehicle
Included

Amount Date of Maturity
or

No
Fixed

Maturity
Date

 

 

Motor Vehicle
Description

Year Make Model V.I.N.

 

 

 

General Collateral
Description

General Collateral Description

 

 

 

 

Registering Agent Registering Agent or Secured Party/ Lien Claimant

TERANET COLLATERAL MANAGEMENT SOLUTIONS CORPORATION 

 Address City Province Postal
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Code

 2 ROBERT SPECK PARKWAY, 15TH FL MISSISSAUGA ON L4Z 1H8

END OF FAMILY
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Type of Search Business Debtor

Search Conducted On BLUERUSH DIGITAL MEDIA CORP.

File Currency 14DEC 2025

 File Number Family of
Families

Page of
Pages

Expiry Date Status

 786355272 3 3 5 5 01SEP 2030    

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

Filing
Page of Total

Pages
Motor Vehicle
Schedule

Registration Number Registered
Under

Registration
Period

786355272 001 1 20220901 1334 1590 8491 P    PPSA 8

 

Individual Debtor Date of Birth First Given Name Initial Surname

 

Business Debtor Business Debtor Name Ontario Corporation
Number

BLUERUSH DIGITAL MEDIA CORP.  

 Address City Province Postal Code

 5700 YONGE ST., SUITE 200 TORONTO ON M2M 4K2

 

Individual Debtor Date of Birth First Given Name Initial Surname

 

Business Debtor Business Debtor Name Ontario Corporation
Number

 

 Address City Province Postal Code

  

 

Secured Party Secured Party / Lien Claimant

 BDC CAPITAL INC. 

 Address City Province Postal Code

 81 BAY ST., SUITE 3700 TORONTO ON M5J 0E7

 

Collateral
Classification

Consumer
Goods

Inventory Equipment Accounts Other Motor Vehicle
Included

Amount Date of
Maturity

or

No Fixed
Maturity Date

X X X X X

 

Motor Vehicle
Description

Year Make Model V.I.N.

 

 

 

General Collateral
Description

General Collateral Description

 

 

 

 

Registering Agent Registering Agent

 CHAITONS LLP (AK/IV - 74700)

 Address City Province Postal Code

 5000 YONGE STREET, 10TH FLOOR TORONTO ON M2N 7E9

LAST PAGE
Note: All pages have been returned.

BACK TO TOP

  

   All Pages   Show All Pages

 

This service is tested daily with McAfee SECURE™ to ensure the security of the transaction and information.

At ServiceOntario, we respect your right to privacy and value the trust you place in us. Read more about ServiceOntario's Privacy
Statement.

ServiceOntario Contact Centre
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© Queen's Printer for Ontario 2015

Privacy  Accessibility

FAQ  Terms of Use

Last Modified: September 21, 2025Web Page ID: WEnqResult  System Date: 15DEC2025
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This is Exhibit ‘Q’ referred to in the Affidavit of 
Mark O’Connor, sworn remotely at the city 

of Toronto, in the Province of Ontario before me at city 
of Ottawa, in the Province of Ontario on December 16, 

2025, in accordance with O. Reg 431/20, 
Administering Oath or Declaration Remotely 

 
 
 
 
 
 
 
 
 
 
 
 
 

A Commissioner for taking Affidavits 
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ACKNOWLEDGMENT

To: BDC CAPITAL INC. (“BDC”)

And To: BLUERUSH INC. (the “Borrower”) and BLUERUSH DIGITAL MEDIA CORP. (the 
“Corporation”)

Re: BDC loan to the Borrower in the principal amount of up to $2,000,000 guaranteed by 
the Corporation

WHEREAS:

A. the Corporation has granted to the undersigned (“CIBC”) a security interest in certain of 
the Corporation’s present and after-acquired personal property to secure present and future debts 
and obligations of the Corporation to CIBC (the “CIBC Security”) under its corporate credit card 
facility;

B. the Corporation has granted to BDC a registered security interest, in all of the 
Corporation’s present and after-acquired personal property to secure present and future debts 
and obligations of the Corporation to BDC (the “BDC Security”), including without limitation, all 
indebtedness owing by the Borrower to BDC;

 For good and valuable consideration, the receipt and sufficiency of which is hereby 
acknowledged, CIBC hereby agrees as follows:

1. The CIBC Security shall have priority to the BDC Security in the cash collateral of the 
Corporation deposited by the Corporation with CIBC, including GIC and GIC accounts, 
and renewals thereof, to the extent of the indebtedness owing by the Corporation to CIBC 
from time to time under its corporate credit card facility and its standby letter of credit 
facility, to a maximum aggregate principal amount of $76,550 plus all interest thereon.

2. Except to the extent set out in paragraph 1, the CIBC Security is subordinated to the 
security constituted by the BDC Security.

3. The provisions set out in paragraphs 1 and 2 shall apply in all events and circumstances 
regardless of: (a) the date of execution, attachment, registration or perfection of any 
security interest held by BDC or CIBC; or (b) the date of any advance or advances made 
to the Corporation by BDC or CIBC; or (c) the date of default under the BDC Security or 
the CIBC Security; or (d) the dates of crystallization of any floating charges held by BDC 
or CIBC; or (e) any priority granted by any principle of law or any statute, including the 
Personal Property Security Act (Ontario).

4. CIBC will not transfer or assign any of the CIBC Security without first obtaining from the 
proposed assignee or transferee an agreement to be bound by the provisions of this 
Acknowledgment. 

5. Delivery of this Acknowledgment by facsimile or electronic transmission shall be as 
effective as delivery of a manually executed original of this Acknowledgment. 

6. This Acknowledgement shall enure to the benefit of the Corporation and BDC and their 
respective successors and assigns and shall be binding upon the undersigned and its 
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successors and assigns. This Acknowledgment shall be governed by and construed in 
accordance with the laws of the Province of Ontario.  

Dated this ____ day of ____________________, 2022

CANADIAN IMPERIAL BANK 
OF COMMERCE

By: ______________________       
Name:
Title

By: ______________________       
Name:
Title

22 September

Lia Whyte
Relationhip Manager, Commercial Banking

Robyn Morgan, Sr Manager Commercial Banking
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This is Exhibit ‘R’ referred to in the Affidavit of 
Mark O’Connor, sworn remotely at the city 

of Toronto, in the Province of Ontario before me at city 
of Ottawa, in the Province of Ontario on December 16, 

2025, in accordance with O. Reg 431/20, 
Administering Oath or Declaration Remotely 

 
 
 
 
 
 
 
 
 
 
 
 
 

A Commissioner for taking Affidavits 
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This is Exhibit ‘S’ referred to in the Affidavit of 
Mark O’Connor, sworn remotely at the city 

of Toronto, in the Province of Ontario before me at city 
of Ottawa, in the Province of Ontario on December 16, 

2025, in accordance with O. Reg 431/20, 
Administering Oath or Declaration Remotely 

 
 
 
 
 
 
 
 
 
 
 
 
 

A Commissioner for taking Affidavits 
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BDC Capital Borrower Guarantor

July 1818, 2025

VIA EMAIL: steve.taylor@bluerush.com

BlueRush Inc.
4711 Yonge Street, 10th Floor
Toronto, Ontario M2N 6K8

AND

BlueRush Digital Media Corp. (the “Guarantor”)
4711 Yonge Street, 10th Floor
Toronto, Ontario M2N 6K8

Attention: Stephen Taylor

RERE: Acknowledgement of Default and Forbearance Offer regarding Financing No. 237172-
01 and Letter of Offer of Financing dated August 24, 2022

BDC Capital Inc. (“BDC Capital") has made available to BlueRush Inc. (the "Borrower") one or 
more credit facilities pursuant to the following Credit Agreement (as defined below):

1)1) a letter of offer dated August 24, 2022, between BDC Capital, as lender, the Borrower, as 
borrower, and the Guarantor, as guarantor, making a credit facility available to the 
Borrower (the “Letter of Offer”););

2)2) a letter of amendment dated September 22, 2022, between BDC Capital, the Borrower, 
and the Guarantor amending the interest rate of the Letter of Offer (“Amendment No. 1”); 

3)3) a letter of amendment dated February 6, 2024, between BDC Capital, the Borrower, and 
the Guarantor amending the Security in the Letter of Offer (“Amendment No. 2); 

4)4) a letter of amendment dated September 27, 2024, between BDC Capital, the Borrower, 
and the Guarantor amending the balloon payment terms under the Letter of Offer 
(“(“Amendment No. 3”);

5)5) a letter of amendment dated October 31, 2024, between BDC Capital, the Borrower, and 
the Guarantor amending the balloon payment terms, additional interest and underlying 
conditions under the Letter of Offer (“Amendment No. 4”);

6)6) a letter of amendment dated January 31, 2025, between BDC Capital, the Borrower, and 
the Guarantor amending the Maturity Date, interest rate, additional interest, and 
underlying conditions under the Letter of Offer (“Amendment No. 5”); 

(the Letter of Offer, Amendment No. 1, Amendment No. 2, Amendment No. 3, Amendment No. 4, 
Amendment No. 5 are hereinafter collectively referred to as the “Credit Agreement”).
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Capitalized terms used herein and not otherwise defined have the meanings given to them in the 
Credit Agreement. 

I. DEBT AND SECURITY 

Pursuant to the Credit Agreement and a guarantee agreement dated September 29, 2022 from 
the Guarantor in favour of BDC Capital (the “Guarantee"), as at June 30, 2025 (the “Statement 
Date”), the Borrower and the Guarantor (together, the “Credit Parties”) are indebted to BDC 
Capital as follows (the “Statement Date Debt”):

Type Amount Owing in Canadian Dollars 

Principal Amount under 
Credit Agreement 

$2,000,000.00 

Interest under Credit 
Agreement 

$36,150.90 

Payment in Kind (“PIK”)
under Credit Agreement 

$402,149.97 

Legal Fees $3,000.00 

Total $2,440,800.87

Per Diem Interest $599.68 

Per Diem PIK $416.11 

Note: interest, fees (including professional fees), costs and expenses continue to accrue.  

II. EXISTING DEFAULTS, DEMAND LETTER AND S. 244 NOTICE 

The Borrower has defaulted under the terms of the Credit Agreement and Existing Security (as 
defined below), including without limitation the following: 

1) the Borrower is in default in the amount of $438,300.87 as of June 30, 2025; 

2) the Borrower and the Guarantor, on a consolidated basis, were required to maintain 
Liquidity at or greater than $1,500,000.00, tested quarterly and revised on an annual basis 
at the discretion of BDC Capital. As of April 14, 2025, this Liquidity condition is in default;  

3) the Borrower and the Guarantor, on a consolidated basis, were required to grow the 
contracted annual recurring revenue by a minimum of 20% from the previous year, tested 
annually and revised on an annual basis at the discretion of BDC Capital. As of July 31, 
2024, continuing until April 14, 2025, this minimum growth requirement is in default; 

4) the Borrower was required to remit to BDC Capital its annual consolidated audited 
financial statements within 120 days after the end of its financial year. As of April 29, 2025, 
such audited financial statements were not delivered; 
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5) the Borrower and the Guarantor are required to comply with all applicable laws and 
regulations. A cease trade order was issued against the Borrower for noncompliance with 
applicable laws and regulations; 

(collectively, the “Existing Defaults”).

BDC Capital has not waived and does not waive any of the Existing Defaults. 

On June 30, 2025, BDC Capital, by its counsel Brazeau Seller LLP, forwarded to the Borrower 
and the Guarantor demand letters, demanding payment in full of amounts owing under the Credit 
Agreement and providing notices of intention to enforce its security pursuant to section 244 of the 
Bankruptcy and Insolvency Act (the “Demand Letters”).

III. ACKNOWLEDGEMENTS, REPRESENTATIONS AND AGREEMENTS 

By signing this Acknowledgment of Default and Forbearance Offer (the “Forbearance 
Agreement”), the Credit Parties acknowledge, represent and agree as follows:

1) each of the above statements is true and accurate; 

2) the Credit Parties are each liable to BDC Capital in accordance with the terms of the Credit 
Agreement and Guarantee, together with, but not limited to, all accrued interest, and all 
Professional Fees and Forbearance Fees as set out in Article IV(b) below and all legal 
and other expenses incurred by BDC Capital in connection with the Credit Agreement and 
the enforcements of its rights under the Credit Agreement, Security (as defined below) 
and this Forbearance Agreement (collectively, the “Indebtedness”);

3) the Borrower is indebted to BDC Capital in the amount of the Indebtedness, which is due 
and payable; 

4) each agreement listed in Appendix “A” (collectively, the “Security Agreements”) is 
valid, binding, and enforceable as against the Credit Parties described as being a party to 
each such agreement in Appendix “A”; 

5) the repayment of the Indebtedness and the performance of the Borrowers’ obligations
owing to BDC Capital under the Credit Agreement and the Forbearance Agreement are 
secured by, among other things, the security interests arising from the Security 
Agreements (collectively, the “Existing Security”) and the Guarantee; 

6) the Security Agreements, Existing Security and Guarantee are valid, binding and 
enforceable. The Borrower confirms that all assets that serve as collateral under the 
Security Agreements are in existence, in the possession and control of the Borrower and 
have not been transferred, sold, or encumbered without BDC Capital’s consent or 
impaired in any manner which would deteriorate from or adversely affect the value of 
same; 

7) the Existing Defaults have occurred and have not been rectified as of the date of this 
Forbearance Agreement; 

8) no other defaults other than the Existing Defaults have occurred at the date of this 
Forbearance Agreement; 
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9) the Borrower and the Guarantor do not have any valid claim against BDC Capital 
(including, for set-off or damages) or any defence on any basis whatsoever against BDC 
Capital in connection with the enforcement of the Indebtedness and Existing Security and, 
if there are any such defences or claims, the Borrower and the Guarantor hereby expressly 
waive any such defences or claims and release BDC Capital from said claims, including, 
without limitation, any application by BDC Capital to appoint a Receiver upon the 
expiration of the Forbearance Period (as defined below); 

10) all factual information provided by or on behalf of the Borrower to BDC Capital for the 
purposes of or in connection with this Forbearance Agreement or any transaction 
contemplated herein is true and accurate in all material respects on the date as of which 
such information is dated or certified; and 

11) except as expressly modified in this Forbearance Agreement by specific reference, all of 
the covenants in this Forbearance Agreement are in addition to and not in substitution for 
the covenants of the Credit Parties in the Credit Agreement, the Security Agreements and 
the Guarantee, and the Credit Parties acknowledge and agree that the Credit Agreement, 
the Security Agreements and the Guarantee remain in full force and effect as at the date 
hereof. The Credit Agreement, the Security Agreements and the Guarantee are to be read 
and construed in conjunction with this Forbearance Agreement. 

IV. FORBEARANCE AVAILABLE 

(a) Forbearance Period and Limitations 

The Borrower has requested that BDC Capital forbear from enforcing its rights and remedies at 
this time to permit it to develop a business plan in order to repay the Indebtedness owing to BDC 
Capital. 

In reliance upon the acknowledgments, agreements, representations, warranties and covenants 
of the Borrower contained in this Forbearance Agreement, BDC Capital is prepared to (i) forbear 
from taking enforcement steps in respect of the Existing Defaults and (ii) continue to extend credit 
under the Credit Agreement on the terms set out at paragraph V below from the date of this 
Forbearance Agreement until the earlier of: 

1) 90 days from the date of this Forbearance Agreement; or 

2) the occurrence or existence of any Terminating Event, as defined below 

(the “Forbearance Period”).

(b) Forbearance Fees 

As consideration for BDC Capital’s forbearance, the Borrower shall pay to BDC Capital a one-
time fee of $3,000.00 which amount shall be payable by the Borrower upon the execution of this 
Forbearance Agreement (the “Forbearance Fee”). 

The Borrower further agrees to pay all professional fees and disbursements, including legal fees 
and disbursements and consultant fees and disbursements, if any (the “Professional Fees”),
incurred by BDC Capital since the Existing Defaults, including the Professional Fees in connection 
with the Forbearance Agreement and the exercise of its rights under the Credit Agreement and 
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the Security Agreements, and authorizes BDC Capital to debit, from time to time or periodically, 
from any bank account of the Borrower with BDC Capital so as to pay the Professional Fees which 
the Borrower undertakes to pay pursuant to this Forbearance Agreement. 

(c) Forbearance Conditions  

BDC Capital’s obligation to forbear during the Forbearance Period is conditional upon the 
Borrower satisfying the following conditions: 

1) as a condition precedent to entering the Forbearance Agreement, the Borrower shall 
prepare a rolling 13-week cash flow forecast effective July 23 2025, in form and content 
accepted by BDC Capital (the “Cash Flow”);

2) the Borrower shall, within thirty (30) days of the execution of this Forbearance Agreement, 
provide source information and confirmation of funding in the amount of $750,000.00 
received pursuant to the partial revocation order issued under the securities legislation of 
Ontario bearing OSC File No. 2024/0717 (the “OSC Order”), together with copies of all 
related documents, to the satisfaction of BDC Capital;  

3) starting two weeks after the execution of this Forbearance Agreement, the Borrower shall 
provide to BDC Capital on a bi-weekly basis, a variance report showing actual receipts 
and disbursements, together with internal income statements and a balance sheet, of the 
prior two weeks and the variance between the amount forecasted under the Cash Flow 
and the actuals (the “Variance Report”); 

4) starting on August 1, 2025, the Borrower shall provide to BDC Capital on a monthly basis, 
an updated Cash Flow;  

5) together with subsections IV(c)3) and IV(c)4) above, the Borrower shall provide a 
certificate executed by Stephen Taylor indicating that all of the facts set out in the Variance 
Report are true and accurate and that the updated Cash Flow is a reasonable and fair 
estimate of future receipts and disbursements; 

6) starting two weeks after the execution of this Forbearance Agreement, the Borrower shall 
provide to BDC Capital on a bi-weekly basis, status updates of progress under the services 
agreement between the Borrower and Oak Hill Asset Management Inc. dated July 1, 2025 
(the “Oak Hill Agreement”), including but not limited to the names of investors, parties 
contacted, and amounts raised, if any; 

7) starting on August 1, 2025, the Borrower shall provide to BDC Capital on a monthly basis, 
a certificate executed by the Board of Directors of the Borrower, confirming that the 
Borrower is in compliance with its conditions and obligations under the Oak Hill Agreement 
and the OSC Order and any other laws and regulations applicable to the Borrower; 

8) upon receipt of the Borrower’s audited financial statements for fiscal year 2024 issued by
MNP LLP, the Borrower shall forthwith provide copies to BDC Capital;  

9) forthwith upon receipt of the Borrower’s financial statements for Q3 of fiscal year 2025 as
reviewed by MNP LLP, the Borrower shall provide copies to BDC Capital;  
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10) the Borrower shall provide BDC Capital with confirmation from MNP LLP regarding the 
anticipated completion of the 2025 fiscal year-end audit and forecasted issuance of 
financial statements for fiscal year 2025;  

11) the Borrower shall continue to pay interest amounts owing under the Credit Agreement as 
and when they become due;  

12) the Borrower shall ensure any material amounts and/or individuals providing funds to the 
Borrower pursuant to the Oak Hill Agreement or otherwise, or any individuals becoming a 
director/officer of the Borrower, comply with the BDC Capital “Know-Your-Client” rules;

13) in the event cash flow for the business is insufficient to cover any payments due and owing 
under this Forbearance Agreement or the Credit Agreement, the Guarantor shall make 
the required payment immediately without requirement for any further demand for 
payment, notice or other action by BDC Capital;  

14) in the event of any irregularity or further step required in connection with the Credit 
Agreement or the Security Agreements, to cooperate with any request by BDC Capital to 
rectify such irregularity or take such further steps so that the agreements reflect the 
intention of the parties to create binding and enforceable debt obligations and security 
interests/charges in favour of BDC Capital to the greatest extent and with the highest 
priority possible; and 

15) the Borrower shall provide BDC Capital with written notice within forty-eight (48) hours of 
becoming aware of any breach of any of the above conditions 

(collectively, the “Forbearance Conditions”).

(d) Default / Terminating Events  

Other than as may be consented to in writing by BDC Capital, the occurrence of any of the 
following events will constitute a “Terminating Event” under this Forbearance Agreement and a
default and breach under the Credit Agreement and the Security Agreements: 

1) any default or breach by the Borrower under this Forbearance Agreement, or any further 
default or breach of any obligation or covenant occurs under the Credit Agreement and 
the Security Agreements that is not an Existing Default or otherwise the subject of this 
Forbearance Agreement; 

2) The Variance Report indicates a discrepancy of more than 15% between the Cash Flow 
and actual receipts and disbursements; 

3) the Borrower fails to make any payment when due to BDC Capital including without 
limitation under this Forbearance Agreement, the Credit Agreement and the Security 
Agreements; 

4) any creditor of the Borrower exercises, seeks to exercise, provides notice that it intends 
to exercise, or purports to exercise any rights or remedies against any of the property, 
assets or undertakings of the Borrower or the Guarantor, which is not adequately and 
promptly addressed by the Borrower, to BDC Capital’s satisfaction; 
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5) the Borrower brings any proceeding or takes any other insolvency, winding up, or 
protection action under the Bankruptcy and Insolvency Act, the Companies' Creditors 
Arrangement Act, the Ontario Business Corporations Act, or any similar legislation; 

6) any steps are taken by the Borrower or a third party to wind up or dissolve the Borrower 
without the prior written consent of BDC Capital; 

7) any representation and warranty made by the Borrower in connection with the execution 
and delivery of this Forbearance Agreement, the Credit Agreement or the Security 
Agreements proves to have been incorrect in any material respect at the time it was made; 

8) the sale, lease, transfer, relocation, abandonment or any other disposition of the assets of 
the Borrower outside the ordinary course of business without the prior written consent of 
BDC Capital; 

9) the Borrower fails to provide BDC Capital with the reporting or other information specified 
in the Forbearance Agreement, the Credit Agreement or the Security Agreements; 

10) any representation or financial reporting information provided by the Borrower to BDC 
Capital proves to have been false, misleading, inaccurate or incorrect in any material 
respect at the time that representation or financial reporting information was made or 
delivered; 

11) there has been, in the sole opinion of BDC Capital, a material adverse change in the affairs 
of the Borrower or the Guarantor with respect to the security position of BDC Capital; 

12) there has been, in the sole opinion of BDC Capital, acting reasonably, a change that may 
negatively affect the business of the Borrower or the Guarantor, the value of assets used 
to secure any loan granted by BDC Capital, the Borrower’s property and/or the
Guarantor’s property or their financial position or any of BDC Capital's rights and 
remedies, and; 

13) any action which the Borrower or the Guarantor may take only with the prior written 
consent of BDC Capital is taken without that prior written consent being obtained. 

(f) Termination of Forbearance Period 

The Borrower agrees and acknowledges that BDC Capital has not, in any manner whatsoever, 
undertaken to agree to any additional delay or to tolerate the Borrower’s defaults beyond the 
Existing Defaults. 

On the expiration of the Forbearance Period, the obligation of BDC Capital to forbear will 
automatically and without further action terminate and be of no further force or effect, and: 

1) all monetary obligations owed by the Borrower, including the Indebtedness, shall become 
immediately due and payable in full without requirement for any further demand for 
payment, notice or other action by BDC Capital; 

2) BDC Capital shall be entitled to immediately exercise all or any part of its rights and 
remedies under this Forbearance Agreement, the Credit Agreement, the Security 

217



8

BDC Capital Borrower Guarantor 

Agreements and other related credit documents, or applicable law including without 
limitation: 

a) the Credit Parties specifically waive the notice period pursuant to section 244(2) of the 
Bankruptcy and Insolvency Act, R.S.C. 1985, c. B-3, and subject to the expiration of 
the Forbearance Period, consent to the immediate appointment of a receiver and 
manager over all of its assets, undertakings, and property without further notice, on 
the terms and conditions set out in the model order for the appointment of a receiver 
attached to this agreement at Appendix “B”, with such modifications as BDC Capital 
and a receiver selected by BDC Capital consider appropriate. 

V. NO NOVATION 

This letter does not constitute a novation of the credit already extended to the Borrower, nor a 
waiver of the rights, remedies or ranks arising from any previous financing offer or security 
documents or other documents or agreements associated therewith, which remain in full force 
and continue to guarantee all of the terms, obligations and conditions, whether referred to in this 
Forbearance Agreement or not. All of the terms and conditions of previous contractual 
agreements between the Borrower and BDC Capital, including the Security Agreements, will 
continue to apply subject to the changes required under this Forbearance Agreement. 

VI. GENERAL 

1) This Forbearance Agreement is governed by and is to be construed and interpreted in 
accordance with the laws of the Province of Ontario and the laws of Canada as applicable 
therein (“Applicable Law”).

2) Unless otherwise specified, all monetary amounts are in Canadian dollars (“CDN”).

3) Time is of the essence of this Forbearance Agreement. 

4) No amendment, discharge, modification, restatement, supplement, termination or waiver 
of this Forbearance Agreement or any section of this Forbearance Agreement is binding 
unless it is in writing and executed by BDC Capital. 

5) No waiver of, failure to exercise or delay in exercising, any section of this Forbearance 
Agreement constitutes a waiver of any other Section (whether or not similar) nor does any 
waiver constitute a continuing waiver unless otherwise expressly provided. 

6) This Forbearance Agreement constitutes the entire agreement between the parties 
pertaining to the subject matter of this Forbearance Agreement and supersedes all prior 
agreements, understandings, negotiations and discussions, whether oral or written, of the 
parties, and there are no representations, warranties or other agreements between the 
parties, express or implied, in connection with the subject matter of this Forbearance 
Agreement except as specifically set out in this Forbearance Agreement. 

7) Each section of this Forbearance Agreement is distinct and severable. If any section of 
this Forbearance Agreement, in whole or in part, is or becomes illegal, invalid, void, 
voidable or unenforceable in any jurisdiction by any court of competent jurisdiction, said 
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section will be deemed severed from this Forbearance Agreement and the illegality, 
invalidity or unenforceability of that section, in whole or in part, will not affect: 

a) the legality, validity or enforceability of the remaining sections of this Forbearance 
Agreement, in whole or in part; or 

b) the legality, validity or enforceability of that section, in whole or in part, in any other 
jurisdiction. 

8) No party has been induced to enter into this Forbearance Agreement in reliance on, and 
there will be no liability assessed, either in tort or contract, with respect to, any warranty, 
representation, opinion, advice or assertion of fact, except to the extent it has been 
reduced to writing and included as a term in this Forbearance Agreement. 

9) Any notice or communication to be delivered in connection with this Forbearance 
Agreement shall be delivered in accordance with the Credit Agreement. 

10) The Borrower and the Guarantor will execute and deliver to BDC Capital any further 
agreements and documents and provide any further assurances, undertakings and 
information required to give full effect to the terms, conditions, undertakings and 
guarantees agreed to in this Forbearance Agreement. 

11) This Forbearance Agreement enures to the benefit of and is binding upon the parties and 
their respective successors and permitted assigns. 

12) This Forbearance Agreement may be executed and delivered by the parties in one or 
more counterparts, each of which will deemed to be an original, and each of which may 
be delivered by e-mail or other functionally equivalent electronic means of transmission, 
and those counterparts will together constitute one and the same instrument. 

13) Each party has obtained or had the opportunity to obtain independent legal advice in 
relation to this Forbearance Agreement prior to its execution and this Forbearance 
Agreement has been reviewed, or each party has had the opportunity to have had this 
Forbearance Agreement reviewed by each party’s professional advisors. Each party 
acknowledges that this Forbearance Agreement expresses their agreement, and that, if 
there is any ambiguity in any of its provisions, that provision should not be interpreted 
against the author of the provision. 

14) The Borrower and the Guarantor agree to fully indemnify BDC Capital for all costs 
including, without limiting the generality of the foregoing, all actual present and future legal 
and agent fees and disbursements incurred by BDC Capital in respect of or in any way 
related to the Borrower and the Guarantor including, without limitation, BDC Capital’s legal
fees in connection with the preparation and enforcement of this Forbearance Agreement. 
The Borrower and the Guarantor each specifically waive any and all rights they may have 
to assess any of the legal or agent fees previously paid or payable by BDC Capital to its 
solicitors or payable to its solicitors or agents in connection with or in any way related to 
the Borrower and the Guarantor up to the date of this Forbearance Agreement whether 
such right of assessment arises pursuant to the Solicitors Act (Ontario) or under any other 
law or statute. 
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15) BDC Capital will release and discharge all security and covenants provided by the 
Borrower and/or the Guarantor in respect of the Credit Agreement once BDC Capital is 
repaid in full and all obligations secured or guaranteed (as applicable) have been satisfied 
in full in accordance with the terms of the Credit Agreement. 

VII. ACCEPTANCE PERIOD 

16) The Borrower must accept this agreement by returning a counter-signed copy of this 
Forbearance Agreement to the attention of Robert Morais, Assistant Vice-President, 
Portfolio Manager, Growth and Transition Capital on or before July 29, 2025.  

This letter is issued without prejudice to BDC Capital's rights and remedies. This letter 
must not be construed as a waiver by BDC Capital of its rights and remedies. 

Sincerely, 

BDC CAPITAL INC. 

Robert Morais

By:

Robert Morais, Assistant Vice-President, 
Portfolio Manager, Growth and Transition 
Capital 

Benoit Mignacco

By:

Benoit Mignacco, Vice-President, Portfolio 
Manager, Growth and Transition Capital  
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ACCEPTANCE  

*A duly signed document sent by email will be considered an original document.* 

I (We), the undersigned, borrower or duly authorized representative(s) of the Borrower (in the 
case of a legal entity, claiming to be duly authorized by a resolution dated ________, or by-law, 
a unanimous shareholder agreement or otherwise), acknowledge having read this Forbearance 
Agreement dated July 18, 2025, together with its appendices, if any, and accept all of its terms, 
conditions and obligations. 

Signed in ______________________, this _____ day of July, 2025. 

BLUERUSH INC.  

By:

Name: Stephen Taylor 
Title: President  
I/we have authority to bind the Corporation.  

THE FOLLOWING GUARANTOR IS PARTY TO THIS FORBEARANCE AGREEMENT 

The Guarantor hereinafter named acknowledges having read the provisions of this Forbearance 
Agreement dated July 18, 2025, together with its appendices, if any, and accept all its terms, 
conditions and obligations. The Guarantor hereby undertakes to sign any document in order to 
give full and complete effect to its commitments as guarantor of the Indebtedness and other 
obligations provided for in the Credit Agreement and this Forbearance Agreement. 

Signed in ______________________, this _____ day of July, 2025.  

BLUERUSH DIGITAL MEDIA CORP.

By:

Name: Stephen Taylor 
Title: President 
I/we have authority to bind the Corporation.  
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APPENDIX “A”

Existing Security 

1. a General Security Agreement dated September 29, 2022, from the Borrower in favour of BDC 
Capital; 

2. a General Security Agreement dated September 29, 2022, from the Guarantor in favour of 
BDC Capital; 

3. an Assignment of Insurance Monies dated September 29, 2022, from the Borrower in favour 
of BDC Capital; 

4. an Assignment of Insurance Monies dated September 29, 2022, from the Guarantor in favour 
of BDC Capital; 

5. a Trademark and Patent Security Agreement dated September 29, 2022, from the Borrower 
in favour of BDC Capital with respect to the Borrower’s Intellectual Property; 

6. a Patent and Trademark Security Agreement dated September 29, 2022, from the Borrower 
in favour of BDC Capital with respect to the Borrower’s US Intellectual Property; 

7. All other security granted by the Borrower and the Guarantor to BDC Capital and not otherwise 
listed above. 

222



BDC Capital Borrower Guarantor

APPENDIX “B”

Receivership Order

See attached. 
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224



 
 

1 

 

PRIVATE & CONFIDENTIAL 

December 2, 2025 
 
Business Development Bank of Canada 
81 Bay Street, Suite 3700 
Toronto, Ontario 
M5J 0E7 
 
Attention: Robert Morais, Assistant Vice President, Portfolio Management, Growth and Transition 
Capital 
 
Dear Robert: 

This letter (“Letter of Intent”) sets out the terms and conditions upon which 1001431845 Ontario Inc. (the 
“Company”) proposes to purchase all right, title and interest in and to the secured loan in the principal 
amount of $2,000,000 (the “Loan”) provided by BDC Capital, as lender (the “Assignor”), to Bluerush Inc., 
as borrower (the “Borrower”), all of the accrued and unpaid interest and payments under the Loan 
(together with the Loan, the “Outstanding Indebtedness”) and all of the security agreements, 
assignments, registrations and guarantees and rights to collateral in respect of such loan (the “Security 
Documents” and, together with the Outstanding Indebtedness, the “Purchased Assets”).  The proposed 
acquisition by the Company of the Purchased Assets is referred to in this Letter of Intent as the 
“Transaction” and the closing date of the Transaction is referred to as the “Closing”. 

Except as set forth in Section 10 of this Letter of Intent, a binding agreement for the purchase of the 
Purchased Assets will only arise upon joint execution and delivery of a definitive purchase agreement (the 
“Definitive Agreement”).  Upon receipt of an executed copy of this Letter of Intent, the Company will 
immediately proceed to complete its due diligence review of the Purchased Assets and the Borrower in 
accordance with Section 3 of this Letter of Intent. 

While the parties anticipate that the matters set forth in this Letter of Intent will form the basis for a 
Definitive Agreement to be entered into by the parties, the parties acknowledge that further negotiations 
and the conduct by the Company of its due diligence review in accordance with Section 3 of this Letter 
of Intent may result in issues being raised that require the matters described in this Letter of Intent to be 
supplemented, amended or qualified. 
 
All dollar amounts in this Letter of Intent refer to Canadian dollars.  
 
The principal terms and conditions of this Letter of Intent are set forth below: 
 
1. Purchase Price 

Subject to the conditions outlined in this Letter of Intent, the Company proposes to purchase the 
Purchased Assets for an aggregate purchase price of $1,000,000 (the "Purchase Price"). $500,000 of the 
Purchase Price would be payable on Closing and the remaining $500,000 would be payable 24 months 
following Closing.  
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The Purchase Price assumes that the Assignor is responsible for all of its own transaction expenses 
incurred in completing the Transaction. 

2. Conditions to Closing 

The Closing would be conditional upon the Company being satisfied with each of the following: 

(a) completion by the Company of its due diligence review of the Borrower and the 
Purchased Assets in accordance with Section 3 below; 

(b) the Company obtaining financing satisfactory to the Company in its sole discretion (the 
“Financing Condition”); 

(c) The Company and the Assignor obtaining all required consents to the completion of the 
Transaction on terms satisfactory to the Company; and 

(d) the Company obtaining required Board approvals.   

3. Due Diligence 

The Company would expect to target (i) completing its business, intellectual property, legal, and other 
third party due diligence of the Borrower and the Purchased Assets on or before January 30, 2026, (ii) 
entering into the Definitive Agreement with the Assignor on or before February 13, 2026, (iii) confirming 
meeting or waiving the Financing Condition on or before February 17, 2026 and (iv) Closing on or before 
February 27, 2026. 

During the Exclusive Period (as hereinafter in Section 5 defined), the Assignor will: 

(a) grant to the Company and to its affiliates and their respective officers, directors, 
employees, agents, advisors, accountants, lawyers, auditors or representatives 
(collectively, “Representatives") the right to inspect the assets, agreements, instruments, 
books and records relating to the Purchased Assets and to consult with the Assignor’s 
Representatives concerning the Borrower and the Purchased Assets; 

(b) use commercially reasonable efforts to obtain such information in respect of the assets, 
properties, financial statements, agreements, books and records of the Borrower as may 
be reasonably requested by the Company; and 

(c) direct the Assignor’s Representatives to provide information to the Company as 
reasonably requested. 

This timeframe assumes that the Company and the Company’s Representatives, are provided with full 
and timely access to the foregoing as reasonably requested by any of them for the purposes of evaluating 
and effectuating the Transaction.  This timeframe also assumes full and timely cooperation by the 
Assignor, its management and the Assignor’s Representatives.  To the extent the Company does not 
receive such access and full and timely cooperation, the timeframe outlined above would be extended 
appropriately. 

The Company will be under no obligation to continue with its due diligence investigations or with 
negotiations for a Definitive Agreement, or to enter into a Definitive Agreement if, at any time, the results 
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of its diligence review are not satisfactory to it in its sole discretion. 

4. Standstill Pending Closing 

From the date hereof until the earlier of (a) termination or expiry of this Letter of Intent or (b) the Closing, 
the Assignor agrees that neither it nor any of its affiliates or administrative agents shall (i) declare, and 
such parties shall be prohibited from declaring, any event of default under the Loan or the Security 
Documents or (ii) otherwise directly or indirectly seek to exercise any rights or remedies under the Loan 
or the Security Documents.  

5. Exclusive Negotiations 

In order to induce the Company to expend the time and resources necessary to complete our due diligence 
review, until February 13, 2026 (as extended in accordance with the second paragraph of this Section 5, 
the “Exclusive Period”), none of the Assignor, nor any officer, director, employee, consultant, affiliate, 
advisor, agent or representative of the Assignor will (i) solicit, initiate, or encourage any inquiries, 
proposals, or offers from any corporation, partnership, person, entity or group (a “Third Party”) other 
than the Company or an affiliate of the Company respecting any lease, transfer, sale, assignment or any 
similar transaction related to the Purchased Assets (a “Third Party Acquisition”), (ii) provide any 
information to or respond to any questions of any Third Party respecting the Assignor, the Borrower or 
the Purchased Assets in response to any inquiry concerning, or in order to facilitate, any Third Party 
Acquisition, or (iii) engage in any negotiations or discussions with or enter into any agreement, 
understanding or undertaking with any Third Party concerning any Third Party Acquisition (and shall 
discontinue any current or pending discussions).  Upon receipt of any information request that could 
result in a Third Party Acquisition or the receipt of any proposal respecting a Third Party Acquisition, the 
occurrence of such request or proposal and its contents shall promptly be communicated in writing to the 
Company at peter.allison.lenehan@gmail.com and kurbskhanbhai@gmail.com. 

The Exclusive Period will be automatically extended to March 13, 2026 provided that, prior to February 
13, 2026, the Company has provided the Assignor with a draft of the Definitive Agreement and confirmed 
in writing that it has substantially completed its due diligence review. Notwithstanding the foregoing, if at 
any time during the Exclusive Period, the Company determines that it will not be proceeding with the 
Transaction, it will forthwith notify the Assignor at the address noted on the first page of this Letter of 
Intent and the provisions of this Section 5 will thereafter have no further force or effect. 

Each of the Company and the Assignor will pay its own legal, accounting and other transaction fees in 
connection with the Transaction, provided that if the Assignor during the Exclusive Period violates the 
exclusivity provisions of this Section 5 of this Letter of Intent, the Company shall have the right to 
reimbursement of all reasonable fees and expenses incurred by the Company in connection with the 
Transaction, including, without limitation, all third-party legal, accounting and other advisory fees and 
expenses, to be paid by the Assignor to the Company within 5 business days of the Company’s request for 
such reimbursement. 

6. Definitive Agreement  

The parties will proceed in good faith with the negotiation of the terms and conditions of the Definitive 
Agreement and related agreements.  The Definitive Agreement will embody the terms and conditions of 
this Letter of Intent and additional representations, warranties, covenants, conditions and indemnities 
negotiated between the parties.  The Company will prepare the first draft of the Definitive Agreement.   
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7. Protection of Confidential Information; Compelled Disclosures.  

(a) For purposes of this Letter of Intent, “Confidential Information” means all information 
which is non-public, confidential or proprietary in nature, whether transferred in writing, 
orally, visually, electronically or by other means, disclosed by a party (the “Disclosing 
Party”) to the other party (the “Receiving Party”). Confidential Information includes but 
is not limited to proposals, contracts, technical and/or financial information, databases, 
information pertaining to negotiations and any reports, analyses or notes that are based 
on, reflect or contain Confidential Information. Confidential Information shall not include 
information that (i) is or becomes generally available to the public other than as a result 
of a disclosure, in violation of this Letter of Intent by the Receiving Party or its 
Representatives (ii) was available to or known to the Receiving Party or its 
Representatives prior to disclosure by the Disclosing Party or its Representatives, (iii) is or 
becomes available to the Receiving Party or its Representatives from a source other than 
the Disclosing Party or its Representatives, provided that the source of such information 
was not known by the Receiving Party or its Representatives to be prohibited from 
disclosing such information to the Receiving Party or its Representatives by a legal, 
contractual or fiduciary obligation or (iv) has otherwise been independently acquired or 
developed by the Receiving Party or its Representatives without violating any obligations 
under this Letter of Intent. 

(b) As a condition to being provided with any disclosure of or access to Confidential 
Information, the Receiving Party shall: (i)  not access or use Confidential Information 
other than as necessary to exercise its rights or perform its obligations under and in 
accordance with this Letter of Intent; (ii)  except as may be permitted by and subject to 
its compliance with Section 7(c), not disclose or permit access to Confidential Information 
other than to its Representatives who: (A) need to know such Confidential Information 
for purposes of the Receiving Party’s exercise of its rights or performance of its obligations 
under and in accordance with this Letter of Intent; (B) have been informed of the 
confidential nature of the Confidential Information and the Receiving Party’s obligations 
under this Section 7; and (C) are bound by confidentiality and restricted use obligations 
at least as protective of the Confidential Information as the terms set forth in this Section 
7; (iii)  safeguard the Confidential Information from unauthorized use, access or disclosure 
using at least the degree of care it uses to protect its own confidential information and in 
no event less than a reasonable degree of care; and (iv) ensure its Representatives’ 
compliance with and be responsible and liable for any of its Representatives’ 
noncompliance with, the terms of this Section 7. 

(c) If the Receiving Party or any of its Representatives is compelled by applicable law, 
regulatory authority or legal or administrative proceeding or investigation to disclose any 
Confidential Information then, to the extent permitted by applicable law, the Receiving 
Party shall: (i) promptly, and prior to such disclosure, notify the Disclosing Party in writing 
of such requirement so that the Disclosing Party can seek a protective order or other 
remedy, or waive its rights under Section 7; and (ii) provide reasonable assistance to the 
Disclosing Party in opposing such disclosure or seeking a protective order or other 
limitations on disclosure. If the Disclosing Party waives compliance or, after providing the 
notice and assistance required under this Section 7(c), the Receiving Party or its 
Representatives in the opinion of its legal counsel remains required by applicable law to 
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disclose any Confidential Information, the such person or entity shall disclose only that 
portion of the Confidential Information that is legally required to be disclosed without 
liability under this Letter of Intent and, upon the Disclosing Party’s request, shall use 
commercially reasonable efforts to obtain assurances from the applicable court or other 
presiding authority that such Confidential Information will be afforded confidential 
treatment.  

(d) As soon as practicable after receipt of a notice from the Disclosing Party to the Receiving 
Party, the Receiving Party shall (i) at the Receiving Party’s election, either destroy or 
return to the Disclosing Party all Confidential Information furnished by the Disclosing 
Party or their Representatives which is in tangible or electronic form, including any copies 
which the Receiving Party or their Representatives have made and (ii) certify to the 
Disclosing Party, in writing, that the Receiving Party has done the foregoing. Any 
Confidential Information that is not returned or destroyed, including, without limitation, 
any oral Confidential Information, will remain subject to the confidentiality obligations 
set forth in this Letter of Intent. Notwithstanding the foregoing, the Receiving Party may 
retain (A) one copy of the Confidential Information solely for evidentiary purposes in the 
event of any dispute or proceeding based on or arising from this Letter of Intent, (B) copies 
of any computer records and files containing any Confidential Information that have been 
created pursuant to the Receiving Party’s automatic electronic archiving and back-up 
procedures until such computer records and files have been deleted in the ordinary 
course and (C) one copy of any Confidential Information to the extent retention of such 
Confidential Information is required to comply with applicable law or regulation. 

(e) Each Receiving Party understands and agrees that monetary damages would not be a 
sufficient remedy for any breach of this Section 7 by the Receiving Party or their 
Representatives and that, in addition to all other remedies, the Disclosing Party shall be 
entitled to specific performance or injunctive or other equitable relief as a remedy for any 
such breach. Each Receiving Party agrees to waive, and cause their Representatives to 
waive, any requirement for the securing or posting of any bond or security in connection 
with such remedy. 

8. Termination. This Letter of Intent may be terminated (a) upon mutual agreement of the parties 
or (b) following the expiry of the Exclusive Period, by either party for any reason upon providing 5 business 
days written notice to the other party. Upon termination of this Letter of Intent, the parties shall have no 
further obligations under this Letter of Intent, except with respect to the Binding Provisions (as defined 
below) which shall survive in full force and effect. Upon termination of this Letter of Intent, the parties 
agree to return to one another or certify the destruction of all Confidential Information exchanged in the 
course of the discussions and negotiations contemplated by this Letter of Intent in accordance with 
Section 7. 

9. Intent of the Parties and Governing Law 

This Letter of Intent supersedes all prior expressions of interest, discussions, agreements or undertakings 
of the parties relating to the Transaction. This Letter of Intent shall be governed by and interpreted in 
accordance with the laws of the Province of Ontario and the federal laws of Canada applicable therein.  
The parties to this Letter of Intent agree to submit all disputes arising out of or relating to this Letter of 
Intent to the exclusive jurisdiction of the Ontario courts. 
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10. Binding Provisions 

This Letter of Intent is an expression of intent only and is not intended to create legally binding obligations 
of the parties.  Notwithstanding the foregoing, Sections 4, 5, 7, 8, 9 and 10 of this Letter of Intent shall 
constitute binding and enforceable obligations of the parties hereto.  

11. Expiry 

This Letter of Intent will be open for signature by the Assignor until 5:00 pm (Toronto time) on December 
8, 2025, failing which this Letter of Intent shall automatically become null and void without any further 
effect on any party. 

Please indicate your approval of this letter of intent by signing and returning one copy to the attention 
of the Company. A facsimile or electronic copy of this Letter of Intent will be treated for all purposes as 
an original and a copy of this Letter of Intent executed in counterparts will be treated as one and same 
document for all purposes. 

We look forward to working with you on completing this Transaction. 

      Sincerely, 

      1001431845 ONTARIO INC. 

 

By:   __________________________ 
      Name: Allison Lenehan 
      Title: Director 
 

ACCEPTED AND AGREED: 

 

Date:   _______________________ 

 

 

 

 

 BUSINESS DEVELOPMENT BANK OF CANADA 
 
 
By:   
Name: 
Title:  
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This is Exhibit ‘U’ referred to in the Affidavit of 
Mark O’Connor, sworn remotely at the city 

of Toronto, in the Province of Ontario before me at city 
of Ottawa, in the Province of Ontario on December 16, 

2025, in accordance with O. Reg 431/20, 
Administering Oath or Declaration Remotely 

 
 
 
 
 
 
 
 
 
 
 
 
 

A Commissioner for taking Affidavits 
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                                                                           Court File No.                     

            
ONTARIO 

SUPERIOR COURT OF JUSTICE 
COMMERCIAL LIST 

 
BETWEEN: 
 

BDC CAPITAL INC. 
 
Applicant 

 
- and – 

 
 

BLUERUSH INC. and BLUERUSH DIGITIAL MEDIA CORP. 

 

Respondents 
 
 
APPLICATION UNDER Section 243 of the Bankruptcy and Insolvency Act, R.S.C. 1985, c. B-3, as 
amended, and Section 101 of the Courts of Justice Act, R.S.O. 1990, c. C-43, as amended  
   

 

CONSENT TO ACT 

 

 

msi Spergel Inc. hereby consents to act as receiver and manager over all the property, assets, and 

undertaking of every nature and kind whatsoever and wherever situated, including all proceeds thereof, 

of BlueRush Inc. and BlueRush Digital Media Corp in accordance with an order substantially in the form 

of the receivership order sought and included in the Application Record of BDC Capital Inc.  

 

 

Dated at Toronto this 15th day of December, 2025.  

 

 

MSI SPERGEL INC. 

 

 

Name: Philip H. Gennis, JD., CIRP., LIT 

Title: Licensed Insolvency Trustee 
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BDC CAPITAL INC. 
 

and       BLUERUSH INC. et al.  
 

Court File No.: CL-25-00753618-0000  

   Applicant          Respondents   

 

 
 

 
ONTARIO 

SUPERIOR COURT OF JUSTICE 
(COMMERCIAL LIST) 

 
Proceeding commenced at Toronto  

 

 
 

CONSENT TO ACT OF MSI SPERGEL INC. 

  
 

BRAZEAU SELLER LLP 
700-100 Queen Street 
Ottawa, ON K1P 1J9 
 
FRED E. SELLER 
LSO #: 28868A 
 
ERIC DWYER  
LSO# 79413V 
Email: edwyer@brazeauseller.com  
 
Tel: 613-237-4000 
 
Lawyers for the Applicant 
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BDC CAPITAL INC. 
 

and       BLUERUSH INC. et al.  
 

 Court File No.:CL-25-00753618-0000 

   Applicant          Respondents   

 
 
 

 
ONTARIO 

SUPERIOR COURT OF JUSTICE 
(COMMERCIAL LIST) 

 
Proceeding commenced at Toronto  

 

 
 

AFFIDAVIT OF MARK O’CONNOR 
 

  
 

BRAZEAU SELLER LLP 
700-100 Queen Street 
Ottawa, ON K1P 1J9 
 
FRED E. SELLER 
LSO #: 28868A 
 
ERIC DWYER  
LSO# 79413V 
Email: edwyer@brazeauseller.com  
 
Tel: 613-237-4000 
 
Lawyers for the Applicant 
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DOCSTOR: 1771742\9 

Court File No.: CL-25-00753618 

ONTARIO 

SUPERIOR COURT OF JUSTICE 

COMMERCIAL LIST

THE HONOURABLE  

JUSTICE J. STEELE 

)

)

) 

MONDAY, THE 29TH

DAY OF DECEMBER, 2025

BDC CAPITAL INC.

Applicant 

- and - 

BLUERUSH INC. and BLUERUSH DIGITIAL MEDIA CORP. 

Respondents 

ORDER 
(Appointing Receiver) 

THIS APPLICATION made by the Applicant for an Order pursuant to section 243(1) of 

the Bankruptcy and Insolvency Act, R.S.C. 1985, c. B-3, as amended (the "BIA") and section 

101 of the Courts of Justice Act, R.S.O. 1990, c. C.43, as amended (the "CJA") appointing msi 

Spergel Inc. as receiver and manager (in such capacities, the "Receiver") without security, of all 

property, assets, and undertakings of BlueRush Inc. and BlueRush Digital Media Corp. (the 

"Debtors") acquired for, or used in relation to a business carried on by the Debtors, was heard 

this day at 330 University Avenue, Toronto, Ontario. 

ON READING the affidavit of Mark O’Connor sworn December 16, 2025, and the 

Exhibits thereto and on hearing the submissions of counsel for the Applicant and all other 

parties listed on the Counsel Slip and on reading the consent of msi Spergel Inc. to act as the 

Receiver, 
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SERVICE 

1. THIS COURT ORDERS that the time for service of the Notice of Application and the 

Application is hereby abridged and validated so that this motion is properly returnable today and 

hereby dispenses with further service thereof.   

APPOINTMENT

2. THIS COURT ORDERS that pursuant to section 243(1) of the BIA and section 101 of 

the CJA, msi Spergel Inc. is hereby appointed Receiver, without security, of all of the property, 

assets, and undertakings of the Debtor acquired for, or used in relation to a business carried on 

by the Debtor, including all proceeds thereof (the "Property"). 

RECEIVER’S POWERS 

3. THIS COURT ORDERS that the Receiver is hereby empowered and authorized, but not 

obligated, to act at once in respect of the Property and, without in any way limiting the generality 

of the foregoing, the Receiver is hereby expressly empowered and authorized to do any of the 

following where the Receiver considers it necessary or desirable:   

(a) to take possession of and exercise control over the Property and any and 

all proceeds, receipts and disbursements arising out of or from the 

Property; 

(b) to receive, preserve, and protect the Property, or any part or parts 

thereof, including, but not limited to, the changing of locks and security 

codes, the relocating of Property to safeguard it, the engaging of 

independent security personnel, the taking of physical inventories and the 

placement of such insurance coverage as may be necessary or desirable; 

(c) to manage, operate, and carry on the business of the Debtors, including 

the powers to enter into any agreements, incur any obligations in the 

ordinary course of business, cease to carry on all or any part of the 

business, or cease to perform any contracts of the Debtors; 

(d) to engage consultants, advisors, appraisers, agents, experts, auditors, 

accountants, managers, counsel and such other persons from time to 

time and on whatever basis, including on a temporary basis, to assist with 
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the exercise of the Receiver's powers and duties, including without 

limitation those conferred by this Order, and in this regard, the Receiver is 

authorized to retain independent counsel to represent it on any matters 

which the Receiver, in its judgment, determines it requires independent 

advice; 

(e) to purchase or lease such machinery, equipment, inventories, supplies, 

premises or other assets to continue the business of the Debtors or any 

part or parts thereof; 

(f) to receive and collect all monies and accounts now owed or hereafter 

owing to the Debtors and to exercise all remedies of the Debtors in 

collecting such monies, including, without limitation, to enforce any 

security held by the Debtors; 

(g) to settle, extend or compromise any indebtedness owing to the Debtors; 

(h) to execute, assign, issue and endorse documents of whatever nature in 

respect of any of the Property, whether in the Receiver's name or in the 

name and on behalf of the Debtors, for any purpose pursuant to this 

Order; 

(i) to initiate, prosecute and continue the prosecution of any and all  

proceedings and to defend all proceedings now pending or hereafter 

instituted with respect to the Debtors, the Property or the Receiver, and to 

settle or compromise any such proceedings. The authority hereby 

conveyed shall extend to such appeals or applications for judicial review 

in respect of any order or judgment pronounced in any such proceeding; 

(j) to market any or all of the Property, including advertising and soliciting 

offers in respect of the Property or any part or parts thereof and 

negotiating such terms and conditions of sale as the Receiver in its 

discretion may deem appropriate; 

(k) to sell, convey, transfer, lease or assign the Property or any part or parts 

thereof out of the ordinary course of business, 
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(i) without the approval of this Court in respect of any transaction not 

exceeding $50,000.00, provided that the aggregate consideration 

for all such transactions does not exceed $250,000.00; and 

(ii) with the approval of this Court in respect of any transaction in 

which the purchase price or the aggregate purchase price 

exceeds the applicable amount set out in the preceding clause; 

and in each such case notice under subsection 63(4) of the Ontario 

Personal Property Security Act, or section 31 of the Ontario Mortgages 

Act, as the case may be, shall not be required. 

(l) to apply for any vesting order or other orders necessary to convey the 

Property or any part or parts thereof to a purchaser or purchasers thereof, 

free and clear of any liens or encumbrances affecting such Property;  

(m) to report to, meet with and discuss with the Applicant and affected 

Persons (as defined below) as the Receiver deems appropriate on all 

matters relating to the Property and the receivership, and to share 

information, subject to such terms as to confidentiality as the Receiver 

deems advisable; 

(n) to register a copy of this Order and any other Orders in respect of the 

Property against title to any of  the Property; 

(o) to apply for any permits, licences, approvals or permissions as may be 

required by any governmental authority and any renewals thereof for and 

on behalf of and, if thought desirable by the Receiver, in the name of the 

Debtors; 

(p) to enter into agreements with any trustee in bankruptcy appointed in 

respect of the Debtors, including, without limiting the generality of the 

foregoing, the ability to enter into occupation agreements for any property 

owned or leased by the Debtors;  

(q) to exercise any shareholder, partnership, joint venture or other rights 

which the Debtors may have;  



- 5 - 

(r) make an assignment into bankruptcy on behalf of the Debtors; and 

(s) to take any steps reasonably incidental to the exercise of these powers or 

the performance of any statutory obligations. 

and in each case where the Receiver takes any such actions or steps, it shall be exclusively 

authorized and empowered to do so, to the exclusion of all other Persons (as defined below), 

including the Debtors, and without interference from any other Person. 

DUTY TO PROVIDE ACCESS AND CO-OPERATION TO THE RECEIVER 

4. THIS COURT ORDERS that (i) the Debtors, (ii) all of its current and former directors, 

officers, employees, contractors, consultants, project managers, agents, accountants, legal 

counsel and shareholders, and all other persons acting on their instructions or behalf, and (iii) all 

other individuals, firms, corporations, governmental bodies or agencies, or other entities having 

notice of this Order (all of the foregoing, collectively, being "Persons" and each being a 

"Person") shall forthwith advise the Receiver of the existence of any Property in such Person's 

possession or control, shall grant immediate and continued access to the Property to the 

Receiver, and shall deliver all such Property to the Receiver upon the Receiver's request.  

5. THIS COURT ORDERS that all Persons shall forthwith advise the Receiver of the 

existence of any books, documents, securities, contracts, orders, corporate and accounting 

records, and any other papers, records and information of any kind related to the business or 

affairs of the Debtors, and any computer programs, source code, computer tapes, computer 

disks, or other data storage media containing any such information, including without limitation, 

access to all electronic databases and cloud-based platforms including passwords (the 

foregoing, collectively, the "Records") in that Person's possession or control, and shall provide 

to the Receiver or permit the Receiver to make, retain and take away copies thereof and grant 

to the Receiver unfettered access to and use of accounting, computer, software and physical 

facilities relating thereto, provided however that nothing in this paragraph 5 or in paragraph 6 of 

this Order shall require the delivery of Records, or the granting of access to Records, which may 

not be disclosed or provided to the Receiver due to the privilege attaching to solicitor-client 

communication or due to statutory provisions prohibiting such disclosure. 

6. THIS COURT ORDERS that if any Records are stored or otherwise contained on a 

computer, cloud-based platform or other electronic system of information storage, whether by 

independent service provider or otherwise, all Persons in possession or control of such Records 
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shall forthwith give unfettered access to the Receiver for the purpose of allowing the Receiver to 

recover and fully copy all of the information contained therein whether by way of printing the 

information onto paper or making copies of computer disks or such other manner of retrieving 

and copying the information as the Receiver in its discretion deems expedient, and shall not 

alter, erase or destroy any Records without the prior written consent of the Receiver.  Further, 

for the purposes of this paragraph, all Persons shall provide the Receiver with all such 

assistance in gaining immediate access to the information in the Records as the Receiver may 

in its discretion require including providing the Receiver with instructions on the use of any 

computer or other system and providing the Receiver with any and all access codes, account 

names and account numbers that may be required to gain access to the information. 

7. THIS  COURT ORDERS that the Receiver shall provide each of the relevant landlords 

with notice of the Receiver’s intention to remove any fixtures from any leased premises at least 

seven (7) days prior to the date of the intended removal.  The relevant landlord shall be entitled 

to have a representative present in the leased premises to observe such removal and, if the 

landlord disputes the Receiver’s entitlement to remove any such fixture under the provisions of 

the lease, such fixture shall remain on the premises and shall be dealt with as agreed between 

any applicable secured creditors, such landlord and the Receiver, or by further Order of this 

Court upon application by the Receiver on at least two (2) days notice to such landlord and any 

such secured creditors. 

NO PROCEEDINGS AGAINST THE RECEIVER 

8. THIS COURT ORDERS that no proceeding or enforcement process in any court or 

tribunal (each, a "Proceeding"), shall be commenced or continued against the Receiver except 

with the written consent of the Receiver or with leave of this Court.    

NO PROCEEDINGS AGAINST THE DEBTORS OR THE PROPERTY 

9. THIS COURT ORDERS that no Proceeding against or in respect of the Debtors or the 

Property shall be commenced or continued except with the written consent of the Receiver or 

with leave of this Court and any and all Proceedings currently under way against or in respect of 

the Debtors or the Property are hereby stayed and suspended pending further Order of this 

Court. 
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NO EXERCISE OF RIGHTS OR REMEDIES 

10. THIS COURT ORDERS that all rights and remedies against the Debtors, the Receiver, 

or affecting the Property, are hereby stayed and suspended except with the written consent of 

the Receiver or leave of this Court, provided however that this stay and suspension does not 

apply in respect of any "eligible financial contract" as defined in the BIA, and further provided 

that nothing in this paragraph shall (i) empower the Receiver or the Debtors to carry on any 

business which the Debtors is not lawfully entitled to carry on, (ii) exempt the Receiver or the 

Debtors from compliance with statutory or regulatory provisions relating to health, safety or the 

environment, (iii) prevent the filing of any registration to preserve or perfect a security interest, 

or (iv) prevent the registration of a claim for lien. 

NO INTERFERENCE WITH THE RECEIVER 

11. THIS COURT ORDERS that no Person shall discontinue, fail to honour, alter, interfere 

with, repudiate, terminate or cease to perform any right, renewal right, contract, agreement, 

licence or permit in favour of or held by the Debtors, without written consent of the Receiver or 

leave of this Court. 

CONTINUATION OF SERVICES 

12. THIS COURT ORDERS that all Persons having oral or written agreements with the 

Debtors or statutory or regulatory mandates for the supply of goods and/or services, including 

without limitation, all computer software, communication and other data services, centralized 

banking services, payroll services, insurance, transportation services, utility or other services to 

the Debtors are hereby restrained until further Order of this Court from discontinuing, altering, 

interfering with or terminating the supply of such goods or services as may be required by the 

Receiver, and that the Receiver shall be entitled to the continued use of the Debtors’ current 

telephone numbers, facsimile numbers, internet addresses and domain names, provided in 

each case that the normal prices or charges for all such goods or services received after the 

date of this Order are paid by the Receiver in accordance with normal payment practices of the 

Debtors or such other practices as may be agreed upon by the supplier or service provider and 

the Receiver, or as may be ordered by this Court.   

RECEIVER TO HOLD FUNDS 

13. THIS COURT ORDERS that all funds, monies, cheques, instruments, and other forms of 

payments received or collected by the Receiver from and after the making of this Order from 
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any source whatsoever, including without limitation the sale of all or any of the Property and the 

collection of any accounts receivable in whole or in part, whether in existence on the date of this 

Order or hereafter coming into existence, shall be deposited into one or more new accounts to 

be opened by the Receiver (the "Post Receivership Accounts") and the monies standing to 

the credit of such Post Receivership Accounts from time to time, net of any disbursements 

provided for herein, shall be held by the Receiver to be paid in accordance with the terms of this 

Order or any further Order of this Court.  

EMPLOYEES 

14. THIS COURT ORDERS that all employees of the Debtors shall remain the employees of 

the Debtors until such time as the Receiver, on the Debtors’ behalf, may terminate the 

employment of such employees.  The Receiver shall not be liable for any employee-related 

liabilities, including any successor employer liabilities as provided for in section 14.06(1.2) of the 

BIA, other than such amounts as the Receiver may specifically agree in writing to pay, or in 

respect of its obligations under sections 81.4(5) or 81.6(3) of the BIA or under the Wage Earner 

Protection Program Act. 

PIPEDA 

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

Information Protection and Electronic Documents Act, the Receiver shall disclose personal 

information of identifiable individuals to prospective purchasers or bidders for the Property and 

to their advisors, but only to the extent desirable or required to negotiate and attempt to 

complete one or more sales of the Property (each, a "Sale").  Each prospective purchaser or 

bidder to whom such personal information is disclosed shall maintain and protect the privacy of 

such information and limit the use of such information to its evaluation of the Sale, and if it does 

not complete a Sale, shall return all such information to the Receiver, or in the alternative 

destroy all such information.  The purchaser of any Property shall be entitled to continue to use 

the personal information provided to it, and related to the Property purchased, in a manner 

which is in all material respects identical to the prior use of such information by the Debtors, and 

shall return all other personal information to the Receiver, or ensure that all other personal 

information is destroyed.  
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LIMITATION ON ENVIRONMENTAL LIABILITIES 

16. THIS COURT ORDERS that nothing herein contained shall require the Receiver to 

occupy or to take control, care, charge, possession or management (separately and/or 

collectively, "Possession") of any of the Property that might be environmentally contaminated, 

might be a pollutant or a contaminant, or might cause or contribute to a spill, discharge, release 

or deposit of a substance contrary to any federal, provincial or other law respecting the 

protection, conservation, enhancement, remediation or rehabilitation of the environment or 

relating to the disposal of waste or other contamination including, without limitation, the 

Canadian Environmental Protection Act, the Ontario Environmental Protection Act, the Ontario 

Water Resources Act, or the Ontario Occupational Health and Safety Act and regulations 

thereunder (the "Environmental Legislation"), provided however that nothing herein shall 

exempt the Receiver from any duty to report or make disclosure imposed by applicable 

Environmental Legislation.  The Receiver shall not, as a result of this Order or anything done in 

pursuance of the Receiver's duties and powers under this Order, be deemed to be in 

Possession of any of the Property within the meaning of any Environmental Legislation, unless it 

is actually in possession.   

LIMITATION ON THE RECEIVER’S LIABILITY 

17. THIS COURT ORDERS that the Receiver shall incur no liability or obligation as a result 

of its appointment or the carrying out of the provisions of this Order, save and except for any 

gross negligence or wilful misconduct on its part, or in respect of its obligations under sections 

81.4(5) or 81.6(3) of the BIA or under the Wage Earner Protection Program Act.  Nothing in this 

Order shall derogate from the protections afforded the Receiver by section 14.06 of the BIA or 

by any other applicable legislation.  

RECEIVER'S ACCOUNTS 

18. THIS COURT ORDERS that the Receiver and counsel to the Receiver shall be paid 

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

unless otherwise ordered by the Court on the passing of accounts, and that the Receiver and 

counsel to the Receiver shall be entitled to and are hereby granted a charge (the "Receiver's 

Charge") on the Property, as security for such fees and disbursements, both before and after 

the making of this Order in respect of these proceedings, and that the Receiver's Charge shall 

form a first charge on the Property in priority to all security interests, trusts, liens, charges and 
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encumbrances, statutory or otherwise, in favour of any Person, but subject to sections 14.06(7), 

81.4(4), and 81.6(2) of the BIA.  

19. THIS COURT ORDERS that the Receiver and its legal counsel shall pass its accounts 

from time to time, and for this purpose the accounts of the Receiver and its legal counsel are 

hereby referred to a judge of the Commercial List of the Ontario Superior Court of Justice. 

20. THIS COURT ORDERS that prior to the passing of its accounts, the Receiver shall be at 

liberty from time to time to apply reasonable amounts, out of the monies in its hands, against its 

fees and disbursements, including legal fees and disbursements, incurred at the standard rates 

and charges of the Receiver or its counsel, and such amounts shall constitute advances against 

its remuneration and disbursements when and as approved by this Court. 

FUNDING OF THE RECEIVERSHIP 

21. THIS COURT ORDERS that the Receiver be at liberty and it is hereby empowered to 

borrow by way of a revolving credit or otherwise, such monies from time to time as it may 

consider necessary or desirable, provided that the outstanding principal amount does not 

exceed $200,000.00 (or such greater amount as this Court may by further Order authorize) at 

any time, at such rate or rates of interest as it deems advisable for such period or periods of 

time as it may arrange, for the purpose of funding the exercise of the powers and duties 

conferred upon the Receiver by this Order, including interim expenditures.  The whole of the 

Property shall be and is hereby charged by way of a fixed and specific charge (the "Receiver's 

Borrowings Charge") as security for the payment of the monies borrowed, together with 

interest and charges thereon, in priority to all security interests, trusts, liens, charges and 

encumbrances, statutory or otherwise, in favour of any Person, but subordinate in priority to the 

Receiver’s Charge and the charges as set out in sections 14.06(7), 81.4(4), and 81.6(2) of the 

BIA. 

22. THIS COURT ORDERS that neither the Receiver's Borrowings Charge nor any other 

security granted by the Receiver in connection with its borrowings under this Order shall be 

enforced without leave of this Court. 

23. THIS COURT ORDERS that the Receiver is at liberty and authorized to issue certificates 

substantially in the form annexed as Schedule "A" hereto (the "Receiver’s Certificates") for 

any amount borrowed by it pursuant to this Order. 
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24. THIS COURT ORDERS that the monies from time to time borrowed by the Receiver 

pursuant to this Order or any further order of this Court and any and all Receiver’s Certificates 

evidencing the same or any part thereof shall rank on a pari passu basis, unless otherwise 

agreed to by the holders of any prior issued Receiver's Certificates.  

SERVICE AND NOTICE 

25. THIS COURT ORDERS that the E-Service Protocol of the Commercial List (the 

“Protocol”) is approved and adopted by reference herein and, in this proceeding, the service of 

documents made in accordance with the Protocol (which can be found on the Commercial List 

website at https://www.ontariocourts.ca/scj/files/guides/the-guide-concerning-commercial-list-e-

service-en.pdf shall be valid and effective service.  Subject to Rule 17.05 this Order shall 

constitute an order for substituted service pursuant to Rule 16.04 of the Rules of Civil 

Procedure. Subject to Rule 3.01(d) of the Rules of Civil Procedure and paragraph 21 of the 

Protocol, service of documents in accordance with the Protocol will be effective on transmission.  

This Court further orders that a Case Website shall be established in accordance with the 

Protocol with the following URL https://www.spergelcorporate.ca/engagements/ 

26. THIS COURT ORDERS that if the service or distribution of documents in accordance 

with the Protocol is not practicable, the Receiver is at liberty to serve or distribute this Order, 

any other materials and orders in these proceedings, any notices or other correspondence, by 

forwarding true copies thereof by prepaid ordinary mail, courier, personal delivery or facsimile 

transmission to the Debtorss creditors or other interested parties at their respective addresses 

as last shown on the records of the Debtors and that any such service or distribution by courier, 

personal delivery or facsimile transmission shall be deemed to be received on the next business 

day following the date of forwarding thereof, or if sent by ordinary mail, on the third business day 

after mailing. 

GENERAL 

27. THIS COURT ORDERS that the Receiver may from time to time apply to this Court for 

advice and directions in the discharge of its powers and duties hereunder. 

28. THIS COURT ORDERS that nothing in this Order shall prevent the Receiver from acting 

as a trustee in bankruptcy of the Debtors. 
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29. THIS COURT HEREBY REQUESTS the aid and recognition of any court, tribunal, 

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

effect to this Order and to assist the Receiver and its agents in carrying out the terms of this 

Order.  All courts, tribunals, regulatory and administrative bodies are hereby respectfully 

requested to make such orders and to provide such assistance to the Receiver, as an officer of 

this Court, as may be necessary or desirable to give effect to this Order or to assist the Receiver 

and its agents in carrying out the terms of this Order.  

30. THIS COURT ORDERS that the Receiver be at liberty and is hereby authorized and 

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

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

that the Receiver is authorized and empowered to act as a representative in respect of the 

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

outside Canada. 

31. THIS COURT ORDERS that the Applicant shall have its costs of this application, up to 

and including entry and service of this Order, provided for by the terms of the Applicant’s 

security or, if not so provided by the Applicant’s security, then on a substantial indemnity basis 

to be paid by the Receiver from the Debtors’ estate with such priority and at such time as this 

Court may determine. 

32. THIS COURT ORDERS that any interested party may apply to this Court to vary or 

amend this Order on not less than seven (7) days' notice to the Receiver and to any other party 

likely to be affected by the order sought or upon such other notice, if any, as this Court may 

order. 

33. THIS COURT ORDERS that, notwithstanding Rule 59.05, this order is effective from the 

date it is made, and it is enforceable without any need for entry and filing. In accordance with 

Rules 77.07(6) and 1.04, no formal order need be entered and filed unless an appeal or 

application for leave to appeal is brought to an appellate court.  

________________________________________



SCHEDULE "A" 

RECEIVER CERTIFICATE 

CERTIFICATE NO. ______________ 

AMOUNT $_____________________ 

1. THIS IS TO CERTIFY that msi Spergel Inc., the receiver and manager (the "Receiver") 

of the property, assets, and undertakings of BlueRush Inc. and BlueRush Digital Media Corp. 

(collectively, the “Debtors”) acquired for, or used in relation to a business carried on by the 

Debtors, including all proceeds thereof (collectively, the “Property”) appointed by Order of the 

Ontario Superior Court of Justice (Commercial List) (the "Court") dated the 29th day of  

December, 2025 (the "Order") made in an action having Court file number CL-25-00753618 has 

received as such Receiver from the holder of this certificate (the "Lender") the principal sum of 

$___________, being part of the total principal sum of $___________ which the Receiver is 

authorized to borrow under and pursuant to the Order. 

2. The principal sum evidenced by this certificate is payable on demand by the Lender with 

interest thereon calculated and compounded [daily][monthly] not in advance on the _______ 

day of each month] after the date hereof at a notional rate per annum equal to the rate of 

______ per cent above the prime commercial lending rate of Bank of _________ from time to 

time. 

3. Such principal sum with interest thereon is, by the terms of the Order, together with the 

principal sums and interest thereon of all other certificates issued by the Receiver pursuant to 

the Order or to any further order of the Court, a charge upon the whole of the Property, in 

priority to the security interests of any other person, but subject to the priority of the charges set 

out in the Order and in the Bankruptcy and Insolvency Act, and the right of the Receiver to 

indemnify itself out of such Property in respect of its remuneration and expenses. 

4. All sums payable in respect of principal and interest under this certificate are payable at 

the main office of the Lender at Toronto, Ontario. 

5. Until all liability in respect of this certificate has been terminated, no certificates creating 

charges ranking or purporting to rank in priority to this certificate shall be issued by the Receiver 

to any person other than the holder of this certificate without the prior written consent of the 

holder of this certificate. 
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6. The charge securing this certificate shall operate so as to permit the Receiver to deal 

with the Property as authorized by the Order and as authorized by any further or other order of 

the Court. 

7. The Receiver does not undertake, and it is not under any personal liability, to pay any 

sum in respect of which it may issue certificates under the terms of the Order. 

DATED the _____ day of ______________, 2025. 

 msi Spergel Inc., solely in its capacity 
 as Receiver of the Property, and not in its 
personal capacity

Per:  

Name: 

Title:  
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ONTARIO 

SUPERIOR COURT OF JUSTICE 

COMMERCIAL LIST

THE HONOURABLE 

JUSTICE J. STEELE     

)

)

) 

WEEKDAYMONDAY, THE 29TH # 

DAY OF MONTHDECEMBER, 20YR2025

BDC CAPITAL INC.

PLAINTIFF1

PlaintiffApplicant

- and - 

BLUERUSH INC. and BLUERUSH DIGITIAL MEDIA CORP. 

DEFENDANT 

DefendantRespondents

ORDER 
(Aappointing Receiver) 

THIS MOTION APPLICATION made by the PlaintiffApplicant2 for an Order pursuant 

to section 243(1) of the Bankruptcy and Insolvency Act, R.S.C. 1985, c. B-3, as amended (the 

"BIA") and section 101 of the Courts of Justice Act, R.S.O. 1990, c. C.43, as amended (the 

"CJA") appointing msi Spergel Inc. [RECEIVER'S NAME] as receiver [and manager] (in such 

1 The Model Order Subcommittee notes that a receivership proceeding may be commenced by action or by 
application.  This model order is drafted on the basis that the receivership proceeding is commenced by way of an 
action. 

2 Section 243(1) of the BIA provides that the Court may appoint a receiver "on application by a secured creditor". 
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capacities, the "Receiver") without security, of all of the property, assets, and undertakings of 

BlueRush Inc. and BlueRush Digital Media Corp. and properties of [DEBTOR'S NAME] (the 

"Debtors") acquired for, or used in relation to a business carried on by the Debtors, was heard 

this day at 330 University Avenue, Toronto, Ontario. 

ON READING the affidavit of [NAME]Mark O’Connor sworn [DATE] December 16, 

2025, and the Exhibits thereto and on hearing the submissions of counsel for the Applicant and 

all other parties listed on the Counsel Slip [NAMES], no one appearing for [NAME] although 

duly served as appears from the affidavit of service of [NAME] sworn [DATE] and on reading 

the consent of  msi Spergel Inc. [RECEIVER'S NAME] to act as the Receiver, 

SERVICE 

1. THIS COURT ORDERS that the time for service of the Notice of Motion Application 

and the Motion Application is hereby abridged and validated3 so that this motion is properly 

returnable today and hereby dispenses with further service thereof.   

APPOINTMENT

2. THIS COURT ORDERS that pursuant to section 243(1) of the BIA and section 101 of the 

CJA, msi Spergel Inc. [RECEIVER'S NAME] is hereby appointed Receiver, without security, of 

all of the property, assets, and undertakings and properties of the Debtors acquired for, or used in 

relation to a business carried on by the Debtors, including all proceeds thereof (the "Property"). 

RECEIVER’S POWERS 

3. THIS COURT ORDERS that the Receiver is hereby empowered and authorized, but not 

obligated, to act at once in respect of the Property and, without in any way limiting the generality 

of the foregoing, the Receiver is hereby expressly empowered and authorized to do any of the 

following where the Receiver considers it necessary or desirable:   

3 If service is effected in a manner other than as authorized by the Ontario Rules of Civil Procedure, an order 
validating irregular service is required pursuant to Rule 16.08 of the Rules of Civil Procedure and may be granted in 
appropriate circumstances. 
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(a) to take possession of and exercise control over the Property and any and 

all proceeds, receipts and disbursements arising out of or from the 

Property; 

(b) to receive, preserve, and protect the Property, or any part or parts thereof, 

including, but not limited to, the changing of locks and security codes, the 

relocating of Property to safeguard it, the engaging of independent 

security personnel, the taking of physical inventories and the placement of 

such insurance coverage as may be necessary or desirable; 

(c) to manage, operate, and carry on the business of the Debtors, including the 

powers to enter into any agreements, incur any obligations in the ordinary 

course of business, cease to carry on all or any part of the business, or 

cease to perform any contracts of the Debtors; 

(d) to engage consultants, advisors, appraisers, agents, experts, auditors, 

accountants, managers, counsel and such other persons from time to time 

and on whatever basis, including on a temporary basis, to assist with the 

exercise of the Receiver's powers and duties, including without limitation 

those conferred by this Order, and in this regard, the Receiver is 

authorized to retain independent counsel to represent it on any matters 

which the Receiver, in its judgment, determines it requires independent 

advice; 

(e) to purchase or lease such machinery, equipment, inventories, supplies, 

premises or other assets to continue the business of the Debtors or any part 

or parts thereof; 

(f) to receive and collect all monies and accounts now owed or hereafter 

owing to the Debtors and to exercise all remedies of the Debtors in 

collecting such monies, including, without limitation, to enforce any 

security held by the Debtors; 

(g) to settle, extend or compromise any indebtedness owing to the Debtors; 
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(h) to execute, assign, issue and endorse documents of whatever nature in 

respect of any of the Property, whether in the Receiver's name or in the 

name and on behalf of the Debtors, for any purpose pursuant to this Order; 

(i) to initiate, prosecute and continue the prosecution of any and all  

proceedings and to defend all proceedings now pending or hereafter 

instituted with respect to the Debtors, the Property or the Receiver, and to 

settle or compromise any such proceedings.4 The authority hereby 

conveyed shall extend to such appeals or applications for judicial review 

in respect of any order or judgment pronounced in any such proceeding; 

(j) to market any or all of the Property, including advertising and soliciting 

offers in respect of the Property or any part or parts thereof and 

negotiating such terms and conditions of sale as the Receiver in its 

discretion may deem appropriate; 

(k) to sell, convey, transfer, lease or assign the Property or any part or parts 

thereof out of the ordinary course of business, 

(i) without the approval of this Court in respect of any transaction not 

exceeding $________, $50,000.00, provided that the aggregate 

consideration for all such transactions does not exceed 

$__________; $250,000.00; and 

(ii) with the approval of this Court in respect of any transaction in 

which the purchase price or the aggregate purchase price exceeds 

the applicable amount set out in the preceding clause; 

and in each such case notice under subsection 63(4) of the Ontario 

Personal Property Security Act, [or section 31 of the Ontario Mortgages 

4 This model order does not include specific authority permitting the Receiver to either file an assignment in 
bankruptcy on behalf of the Debtor, or to consent to the making of a bankruptcy order against the Debtor.  A 
bankruptcy may have the effect of altering the priorities among creditors, and therefore the specific authority of the 
Court should be sought if the Receiver wishes to take one of these steps. 
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Act, as the case may be,]5 shall not be required., and in each case the 

Ontario Bulk Sales Act shall not apply. 

(l) to apply for any vesting order or other orders necessary to convey the 

Property or any part or parts thereof to a purchaser or purchasers thereof, 

free and clear of any liens or encumbrances affecting such Property;  

(m) to report to, meet with and discuss with the Applicant and such affected 

Persons (as defined below) as the Receiver deems appropriate on all 

matters relating to the Property and the receivership, and to share 

information, subject to such terms as to confidentiality as the Receiver 

deems advisable; 

(n) to register a copy of this Order and any other Orders in respect of the 

Property against title to any of  the Property; 

(o) to apply for any permits, licences, approvals or permissions as may be 

required by any governmental authority and any renewals thereof for and 

on behalf of and, if thought desirable by the Receiver, in the name of the 

Debtors; 

(p) to enter into agreements with any trustee in bankruptcy appointed in 

respect of the Debtors, including, without limiting the generality of the 

foregoing, the ability to enter into occupation agreements for any property 

owned or leased by the Debtors;  

(q) to exercise any shareholder, partnership, joint venture or other rights 

which the Debtors may have; and 

(q)(r) make an assignment into bankruptcy on behalf of the Debtors; and

5 If the Receiver will be dealing with assets in other provinces, consider adding references to applicable statutes in 
other provinces.  If this is done, those statutes must be reviewed to ensure that the Receiver is exempt from or can be 
exempted from such notice periods, and further that the Ontario Court has the jurisdiction to grant such an 
exemption. 
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(r)(s) to take any steps reasonably incidental to the exercise of these powers or 

the performance of any statutory obligations. 

and in each case where the Receiver takes any such actions or steps, it shall be exclusively 

authorized and empowered to do so, to the exclusion of all other Persons (as defined below), 

including the Debtors, and without interference from any other Person. 

DUTY TO PROVIDE ACCESS AND CO-OPERATION TO THE RECEIVER 

4. THIS COURT ORDERS that (i) the Debtors, (ii) all of its current and former directors, 

officers, employees, contractors, consultants, project managers, agents, accountants, legal 

counsel and shareholders, and all other persons acting on its their instructions or behalf, and (iii) 

all other individuals, firms, corporations, governmental bodies or agencies, or other entities 

having notice of this Order (all of the foregoing, collectively, being "Persons" and each being a 

"Person") shall forthwith advise the Receiver of the existence of any Property in such Person's 

possession or control, shall grant immediate and continued access to the Property to the 

Receiver, and shall deliver all such Property to the Receiver upon the Receiver's request.  

5. THIS COURT ORDERS that all Persons shall forthwith advise the Receiver of the 

existence of any books, documents, securities, contracts, orders, corporate and accounting 

records, and any other papers, records and information of any kind related to the business or 

affairs of the Debtors, and any computer programs, source code, computer tapes, computer disks, 

or other data storage media containing any such information, including without limitation, access 

to all electronic databases and cloud-based platforms including passwords (the foregoing, 

collectively, the "Records") in that Person's possession or control, and shall provide to the 

Receiver or permit the Receiver to make, retain and take away copies thereof and grant to the 

Receiver unfettered access to and use of accounting, computer, software and physical facilities 

relating thereto, provided however that nothing in this paragraph 5 or in paragraph 6 of this 

Order shall require the delivery of Records, or the granting of access to Records, which may not 

be disclosed or provided to the Receiver due to the privilege attaching to solicitor-client 

communication or due to statutory provisions prohibiting such disclosure. 

6. THIS COURT ORDERS that if any Records are stored or otherwise contained on a 

computer, cloud-based platform or other electronic system of information storage, whether by 



- 7 - 

DOCSTOR: 1771742\9

Formatted: Tab stops:  2.72", Left

independent service provider or otherwise, all Persons in possession or control of such Records 

shall forthwith give unfettered access to the Receiver for the purpose of allowing the Receiver to 

recover and fully copy all of the information contained therein whether by way of printing the 

information onto paper or making copies of computer disks or such other manner of retrieving 

and copying the information as the Receiver in its discretion deems expedient, and shall not alter, 

erase or destroy any Records without the prior written consent of the Receiver.  Further, for the 

purposes of this paragraph, all Persons shall provide the Receiver with all such assistance in 

gaining immediate access to the information in the Records as the Receiver may in its discretion 

require including providing the Receiver with instructions on the use of any computer or other 

system and providing the Receiver with any and all access codes, account names and account 

numbers that may be required to gain access to the information. 

7. THIS  COURT ORDERS that the Receiver shall provide each of the relevant landlords 

with notice of the Receiver’s intention to remove any fixtures from any leased premises at least 

seven (7) days prior to the date of the intended removal.  The relevant landlord shall be entitled 

to have a representative present in the leased premises to observe such removal and, if the 

landlord disputes the Receiver’s entitlement to remove any such fixture under the provisions of 

the lease, such fixture shall remain on the premises and shall be dealt with as agreed between any 

applicable secured creditors, such landlord and the Receiver, or by further Order of this Court 

upon application by the Receiver on at least two (2) days notice to such landlord and any such 

secured creditors. 

NO PROCEEDINGS AGAINST THE RECEIVER 

8. THIS COURT ORDERS that no proceeding or enforcement process in any court or 

tribunal (each, a "Proceeding"), shall be commenced or continued against the Receiver except 

with the written consent of the Receiver or with leave of this Court.    

NO PROCEEDINGS AGAINST THE DEBTORS OR THE PROPERTY 

9. THIS COURT ORDERS that no Proceeding against or in respect of the Debtors or the 

Property shall be commenced or continued except with the written consent of the Receiver or 

with leave of this Court and any and all Proceedings currently under way against or in respect of 

the Debtors or the Property are hereby stayed and suspended pending further Order of this Court. 
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NO EXERCISE OF RIGHTS OR REMEDIES 

10. THIS COURT ORDERS that all rights and remedies against the Debtors, the Receiver, or 

affecting the Property, are hereby stayed and suspended except with the written consent of the 

Receiver or leave of this Court, provided however that this stay and suspension does not apply in 

respect of any "eligible financial contract" as defined in the BIA, and further provided that 

nothing in this paragraph shall (i) empower the Receiver or the Debtors to carry on any business 

which the Debtors is not lawfully entitled to carry on, (ii) exempt the Receiver or the Debtors

from compliance with statutory or regulatory provisions relating to health, safety or the 

environment, (iii) prevent the filing of any registration to preserve or perfect a security interest, 

or (iv) prevent the registration of a claim for lien. 

NO INTERFERENCE WITH THE RECEIVER 

11. THIS COURT ORDERS that no Person shall discontinue, fail to honour, alter, interfere 

with, repudiate, terminate or cease to perform any right, renewal right, contract, agreement, 

licence or permit in favour of or held by the Debtors, without written consent of the Receiver or 

leave of this Court. 

CONTINUATION OF SERVICES 

12. THIS COURT ORDERS that all Persons having oral or written agreements with the 

Debtors or statutory or regulatory mandates for the supply of goods and/or services, including 

without limitation, all computer software, communication and other data services, centralized 

banking services, payroll services, insurance, transportation services, utility or other services to 

the Debtors are hereby restrained until further Order of this Court from discontinuing, altering, 

interfering with or terminating the supply of such goods or services as may be required by the 

Receiver, and that the Receiver shall be entitled to the continued use of the Debtor's’ current 

telephone numbers, facsimile numbers, internet addresses and domain names, provided in each 

case that the normal prices or charges for all such goods or services received after the date of this 

Order are paid by the Receiver in accordance with normal payment practices of the Debtors or 

such other practices as may be agreed upon by the supplier or service provider and the Receiver, 

or as may be ordered by this Court.   
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RECEIVER TO HOLD FUNDS 

13. THIS COURT ORDERS that all funds, monies, cheques, instruments, and other forms of 

payments received or collected by the Receiver from and after the making of this Order from any 

source whatsoever, including without limitation the sale of all or any of the Property and the 

collection of any accounts receivable in whole or in part, whether in existence on the date of this 

Order or hereafter coming into existence, shall be deposited into one or more new accounts to be 

opened by the Receiver (the "Post Receivership Accounts") and the monies standing to the 

credit of such Post Receivership Accounts from time to time, net of any disbursements provided 

for herein, shall be held by the Receiver to be paid in accordance with the terms of this Order or 

any further Order of this Court.  

EMPLOYEES 

14. THIS COURT ORDERS that all employees of the Debtors shall remain the employees of 

the Debtors until such time as the Receiver, on the Debtor's’ behalf, may terminate the 

employment of such employees.  The Receiver shall not be liable for any employee-related 

liabilities, including any successor employer liabilities as provided for in section 14.06(1.2) of 

the BIA, other than such amounts as the Receiver may specifically agree in writing to pay, or in 

respect of its obligations under sections 81.4(5) or 81.6(3) of the BIA or under the Wage Earner 

Protection Program Act. 

PIPEDA 

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

Information Protection and Electronic Documents Act, the Receiver shall disclose personal 

information of identifiable individuals to prospective purchasers or bidders for the Property and 

to their advisors, but only to the extent desirable or required to negotiate and attempt to complete 

one or more sales of the Property (each, a "Sale").  Each prospective purchaser or bidder to 

whom such personal information is disclosed shall maintain and protect the privacy of such 

information and limit the use of such information to its evaluation of the Sale, and if it does not 

complete a Sale, shall return all such information to the Receiver, or in the alternative destroy all 

such information.  The purchaser of any Property shall be entitled to continue to use the personal 

information provided to it, and related to the Property purchased, in a manner which is in all 

Formatted: Font: Bold
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material respects identical to the prior use of such information by the Debtors, and shall return all 

other personal information to the Receiver, or ensure that all other personal information is 

destroyed.  

LIMITATION ON ENVIRONMENTAL LIABILITIES 

16. THIS COURT ORDERS that nothing herein contained shall require the Receiver to 

occupy or to take control, care, charge, possession or management (separately and/or 

collectively, "Possession") of any of the Property that might be environmentally contaminated, 

might be a pollutant or a contaminant, or might cause or contribute to a spill, discharge, release 

or deposit of a substance contrary to any federal, provincial or other law respecting the 

protection, conservation, enhancement, remediation or rehabilitation of the environment or 

relating to the disposal of waste or other contamination including, without limitation, the 

Canadian Environmental Protection Act, the Ontario Environmental Protection Act, the Ontario 

Water Resources Act, or the Ontario Occupational Health and Safety Act and regulations 

thereunder (the "Environmental Legislation"), provided however that nothing herein shall 

exempt the Receiver from any duty to report or make disclosure imposed by applicable 

Environmental Legislation.  The Receiver shall not, as a result of this Order or anything done in 

pursuance of the Receiver's duties and powers under this Order, be deemed to be in Possession of 

any of the Property within the meaning of any Environmental Legislation, unless it is actually in 

possession.   

LIMITATION ON THE RECEIVER’S LIABILITY 

17. THIS COURT ORDERS that the Receiver shall incur no liability or obligation as a result 

of its appointment or the carrying out of the provisions of this Order, save and except for any 

gross negligence or wilful misconduct on its part, or in respect of its obligations under sections 

81.4(5) or 81.6(3) of the BIA or under the Wage Earner Protection Program Act.  Nothing in 

this Order shall derogate from the protections afforded the Receiver by section 14.06 of the BIA 

or by any other applicable legislation.  

RECEIVER'S ACCOUNTS 

18. THIS COURT ORDERS that the Receiver and counsel to the Receiver shall be paid their 

reasonable fees and disbursements, in each case at their standard rates and charges unless 
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otherwise ordered by the Court on the passing of accounts, and that the Receiver and counsel to 

the Receiver shall be entitled to and are hereby granted a charge (the "Receiver's Charge") on 

the Property, as security for such fees and disbursements, both before and after the making of 

this Order in respect of these proceedings, and that the Receiver's Charge shall form a first 

charge on the Property in priority to all security interests, trusts, liens, charges and 

encumbrances, statutory or otherwise, in favour of any Person, but subject to sections 14.06(7), 

81.4(4), and 81.6(2) of the BIA.6

19. THIS COURT ORDERS that the Receiver and its legal counsel shall pass its accounts 

from time to time, and for this purpose the accounts of the Receiver and its legal counsel are 

hereby referred to a judge of the Commercial List of the Ontario Superior Court of Justice. 

20. THIS COURT ORDERS that prior to the passing of its accounts, the Receiver shall be at 

liberty from time to time to apply reasonable amounts, out of the monies in its hands, against its 

fees and disbursements, including legal fees and disbursements, incurred at the standard rates 

and charges of the Receiver or its counsel, and such amounts shall constitute advances against its 

remuneration and disbursements when and as approved by this Court. 

FUNDING OF THE RECEIVERSHIP 

21. THIS COURT ORDERS that the Receiver be at liberty and it is hereby empowered to 

borrow by way of a revolving credit or otherwise, such monies from time to time as it may 

consider necessary or desirable, provided that the outstanding principal amount does not exceed 

$_________ $200,000.00 (or such greater amount as this Court may by further Order authorize) 

at any time, at such rate or rates of interest as it deems advisable for such period or periods of 

time as it may arrange, for the purpose of funding the exercise of the powers and duties conferred 

upon the Receiver by this Order, including interim expenditures.  The whole of the Property shall 

be and is hereby charged by way of a fixed and specific charge (the "Receiver's Borrowings 

Charge") as security for the payment of the monies borrowed, together with interest and charges 

6 Note that subsection 243(6) of the BIA provides that the Court may not make such an order "unless it is satisfied 
that the secured creditors who would be materially affected by the order were given reasonable notice and an 
opportunity to make representations". 
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thereon, in priority to all security interests, trusts, liens, charges and encumbrances, statutory or 

otherwise, in favour of any Person, but subordinate in priority to the Receiver’s Charge and the 

charges as set out in sections 14.06(7), 81.4(4), and 81.6(2) of the BIA. 

22. THIS COURT ORDERS that neither the Receiver's Borrowings Charge nor any other 

security granted by the Receiver in connection with its borrowings under this Order shall be 

enforced without leave of this Court. 

23. THIS COURT ORDERS that the Receiver is at liberty and authorized to issue certificates 

substantially in the form annexed as Schedule "A" hereto (the "Receiver’s Certificates") for any 

amount borrowed by it pursuant to this Order. 

24. THIS COURT ORDERS that the monies from time to time borrowed by the Receiver 

pursuant to this Order or any further order of this Court and any and all Receiver’s Certificates 

evidencing the same or any part thereof shall rank on a pari passu basis, unless otherwise agreed 

to by the holders of any prior issued Receiver's Certificates.  

SERVICE AND NOTICE 

25. THIS COURT ORDERS that the E-Service Protocol of the Commercial List (the 

“Protocol”) is approved and adopted by reference herein and, in this proceeding, the service of 

documents made in accordance with the Protocol (which can be found on the Commercial List 

website at https://www.ontariocourts.ca/scj/files/guides/the-guide-concerning-commercial-list-e-

service-en.pdf) https://www.ontariocourts.ca/scj/files/guides/the-guide-concerning-commercial-

list-e-service-en.pdf shall be valid and effective service.  Subject to Rule 17.05 this Order shall 

constitute an order for substituted service pursuant to Rule 16.04 of the Rules of Civil Procedure. 

Subject to Rule 3.01(d) of the Rules of Civil Procedure and paragraph 21 of the Protocol, service 

of documents in accordance with the Protocol will be effective on transmission.  This Court 

further orders that a Case Website shall be established in accordance with the Protocol with the 

following URL https://www.spergelcorporate.ca/engagements/‘<@>’.

26. THIS COURT ORDERS that if the service or distribution of documents in accordance 

with the Protocol is not practicable, the Receiver is at liberty to serve or distribute this Order, any 

other materials and orders in these proceedings, any notices or other correspondence, by 
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forwarding true copies thereof by prepaid ordinary mail, courier, personal delivery or facsimile 

transmission to the Debtor'ss creditors or other interested parties at their respective addresses as 

last shown on the records of the Debtors and that any such service or distribution by courier, 

personal delivery or facsimile transmission shall be deemed to be received on the next business 

day following the date of forwarding thereof, or if sent by ordinary mail, on the third business 

day after mailing. 

GENERAL 

27. THIS COURT ORDERS that the Receiver may from time to time apply to this Court for 

advice and directions in the discharge of its powers and duties hereunder. 

28. THIS COURT ORDERS that nothing in this Order shall prevent the Receiver from acting 

as a trustee in bankruptcy of the Debtors. 

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

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

effect to this Order and to assist the Receiver and its agents in carrying out the terms of this 

Order.  All courts, tribunals, regulatory and administrative bodies are hereby respectfully 

requested to make such orders and to provide such assistance to the Receiver, as an officer of this 

Court, as may be necessary or desirable to give effect to this Order or to assist the Receiver and 

its agents in carrying out the terms of this Order.  

30. THIS COURT ORDERS that the Receiver be at liberty and is hereby authorized and 

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

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

that the Receiver is authorized and empowered to act as a representative in respect of the within 

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

Canada. 

31. THIS COURT ORDERS that the Plaintiff Applicant shall have its costs of this 

motionapplication, up to and including entry and service of this Order, provided for by the terms 

of the Plaintiff’s Applicant’s security or, if not so provided by the Plaintiff's Applicant’s security, 
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then on a substantial indemnity basis to be paid by the Receiver from the Debtor's’ estate with 

such priority and at such time as this Court may determine. 

32. THIS COURT ORDERS that any interested party may apply to this Court to vary or 

amend this Order on not less than seven (7) days' notice to the Receiver and to any other party 

likely to be affected by the order sought or upon such other notice, if any, as this Court may 

order.

32.33. THIS COURT ORDERS that, notwithstanding Rule 59.05, this order is effective from 

the date it is made, and it is enforceable without any need for entry and filing. In accordance with 

Rules 77.07(6) and 1.04, no formal order need be entered and filed unless an appeal or 

application for leave to appeal is brought to an appellate court. 

________________________________________
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SCHEDULE "A" 

RECEIVER CERTIFICATE 

CERTIFICATE NO. ______________ 

AMOUNT $_____________________ 

1. THIS IS TO CERTIFY that msi Spergel Inc., [RECEIVER'S NAME], the receiver and 

manager (the "Receiver") of the property, assets, and undertakings of and properties BlueRush 

Inc. and BlueRush Digital Media Corp. (collectively, the “Debtors”)[DEBTOR'S NAME] 

acquired for, or used in relation to a business carried on by the Debtors, including all proceeds 

thereof (collectively, the “Property”) appointed by Order of the Ontario Superior Court of 

Justice (Commercial List) (the "Court") dated the ___ day of  ______, 20__ (the "Order") made 

in an action having Court file number __-CL-_______, has received as such Receiver from the 

holder of this certificate (the "Lender") the principal sum of $___________, being part of the 

total principal sum of $___________ which the Receiver is authorized to borrow under and 

pursuant to the Order. 

2. The principal sum evidenced by this certificate is payable on demand by the Lender with 

interest thereon calculated and compounded [daily][monthly not in advance on the _______ day 

of each month] after the date hereof at a notional rate per annum equal to the rate of ______ per 

cent above the prime commercial lending rate of Bank of _________ from time to time. 

3. Such principal sum with interest thereon is, by the terms of the Order, together with the 

principal sums and interest thereon of all other certificates issued by the Receiver pursuant to the 

Order or to any further order of the Court, a charge upon the whole of the Property, in priority to 

the security interests of any other person, but subject to the priority of the charges set out in the 

Order and in the Bankruptcy and Insolvency Act, and the right of the Receiver to indemnify itself 

out of such Property in respect of its remuneration and expenses. 

4. All sums payable in respect of principal and interest under this certificate are payable at 

the main office of the Lender at Toronto, Ontario. 

5. Until all liability in respect of this certificate has been terminated, no certificates creating 

charges ranking or purporting to rank in priority to this certificate shall be issued by the Receiver 



- 2 - 

DOCSTOR-#1771742-v8-Model_Receivership_Order_(T__Reyes).doc DOCSTOR: 1771742\9

to any person other than the holder of this certificate without the prior written consent of the 

holder of this certificate. 

6. The charge securing this certificate shall operate so as to permit the Receiver to deal with 

the Property as authorized by the Order and as authorized by any further or other order of the 

Court. 

7. The Receiver does not undertake, and it is not under any personal liability, to pay any 

sum in respect of which it may issue certificates under the terms of the Order. 

DATED the _____ day of ______________, 2025__. 

msi Spergel Inc., [RECEIVER'S NAME], solely 
in its capacity 
 as Receiver of the Property, and not in its 
personal capacity

Per:  

Name: 

Title:  



 
 

BDC CAPITAL INC. 
 

and       BLUERUSH INC. et al.  
 

Court File No.:CL-25-00753618-0000 

   Applicant          Respondents   

 
 
 

 
ONTARIO 

SUPERIOR COURT OF JUSTICE 
(COMMERCIAL LIST) 

 
Proceeding commenced at Toronto  
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BRAZEAU SELLER LLP 
700-100 Queen Street 
Ottawa, ON K1P 1J9 
 
FRED E. SELLER 
LSO #: 28868A 
 
ERIC DWYER  
LSO# 79413V 
Email: edwyer@brazeauseller.com  
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