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I. INTRODUCTION: 
 
1. This is the Supplement (the “Supplement”) to the Fourth Report (the “Fourth Report”) of 

Janes & Noseworthy Limited (“JNL” or the “Receiver”), in its capacity as court-appointed 

Receiver of all of the assets, undertaking, and property of 15132738 Canada Inc. (the 

“Debtor”). This Supplement is to be read together with the Fourth Report and the Prior 

Reports, all of which are incorporated herein by reference. Capitalized terms used but not 

otherwise defined in this Supplement have the meanings given to them in the Fourth 

Report, the Prior Reports, or the SISP Procedures, as applicable. 
 

2. The purpose of this Supplement is to update the Court, in advance of the hearing of the 

Receiver’s motion for approval of the Stalking Horse Bid and the issuance of the Approval 

and Vesting Order, in respect of the following matters: 
 

(a) the status of the security review being conducted by Boyne Clarke LLP; 
 

(b) the submissions received from the Canada Revenue Agency (“CRA”) concerning 

the draft Approval and Vesting Order, and the Receiver’s position concerning the 

directors and officers release provision previously included therein; 
 

(c) the most recent appraisal of the equipment of the Debtor and the Receiver’s 

position concerning the value of the deemed trust claim asserted by CRA; and 

 
(d) minor amendments received and approved by the Receiver in respect of the 

Stalking Horse Asset Purchase Agreement. 
 
II. STATUS OF SECURITY REVIEW: 
 
3. The Receiver has engaged Mr. Joshua Santimaw of Boyne Clarke LLP to conduct an 

independent review of the security held by BTG Capital Inc. (“BTG Capital”) against the 

Debtor. As of the date of this Supplement, the security review is ongoing and has not yet 

been completed. The Receiver has been advised by Mr. Santimaw that the completed 

security review is expected to be delivered to the Receiver by Wednesday of next week. 
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4. It is anticipated that the completed security review will confirm that BTG Capital Inc., and/or 

its successors or assigns, holds first priority security over all of the assets and undertaking 

of the Debtor. The Receiver will report further to the Court on the results of the security 

review once it has been received. 
 
III. DIRECTORS AND OFFICERS RELEASE PROVISION: 
 
5. Following circulation of the draft Approval and Vesting Order to the service list, the 

Receiver received written submissions from counsel for CRA in respect of the form of the 

draft Order. Those submissions included, among other matters, objections to the inclusion 

of a release in favour of the directors and officers of the Debtor (the “D&O Release”). 
 

6. The Receiver, with the assistance of the Receiver’s counsel, has carefully considered the 

submissions of CRA concerning the D&O Release. Having regard to those submissions, 

and in the exercise of its business judgment, the Receiver has determined that it is not in 

a position to support the inclusion of the D&O Release in the Approval and Vesting Order 

being sought on this motion. 
 

7. Accordingly, the Receiver has removed the D&O Release provision from the draft 

Approval and Vesting Order being advanced by the Receiver. The removal of the D&O 

Release by the Receiver is without prejudice to the right of counsel for CRA or counsel for 

Mr. Carl Dymond (or any other party in interest) to make submissions to the Court in 

respect of a D&O Release should they wish to do so. A clean version of the revised Order 

is attached hereto as Exhibit “A” and a redline as Exhibit “B”.  
 
IV. EQUIPMENT APPRAISAL AND CRA DEEMED TRUST CLAIM: 
 
8. The Receiver has obtained and reviewed a recent appraisal of the equipment and chattels 

of the Debtor prepared by Mr. Blair Loveless, CAI, ICCA, of Fitzpatrick’s Auctioneering, 

dated April 6, 2026 (the “Appraisal”). The Appraisal was prepared following a physical 

inspection of the equipment by Mr. Loveless on March 25, 2026. The Appraisal is attached 

to this Supplement as Exhibit “C”. 
 

9. The Appraisal sets out the Fair Market Value of the equipment of the Debtor at 

$329,075.00 (three hundred and twenty-nine thousand and seventy-five dollars). 
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10. CRA has asserted a deemed trust claim in these proceedings pursuant to subsections 

227(4) and 227(4.1) of the Income Tax Act, RSC 1985, c. 1 (5th Supp.), and the 

corresponding provisions of the Excise Tax Act and the Canada Pension Plan, in respect 

of unremitted source deductions. 
 

11. Having regard to the Appraisal and based on the information presently available to the 

Receiver, it is the position of the Receiver that the value of the deemed trust claim asserted 

by CRA in these proceedings is $329,075.00, being the Fair Market Value of the 

equipment of the Debtor as set out in the Appraisal. 
 
V. MINOR AMENDMENTS TO THE STALKING HORSE ASSET PURCHASE 

AGREEMENT: 
 
12. Subsequent to the filing of the Fourth Report, the Receiver received from the Purchaser, 

through the Purchaser’s counsel, a limited number of proposed amendments to the 

Stalking Horse Asset Purchase Agreement (the “APA”). A clean version of the revised 

APA is attached as Exhibit “D” and a redline is attached as Exhibit “E”.  
 

13. The Receiver, with the assistance of the Receiver’s counsel, has reviewed the proposed 

amendments and is satisfied that they are minor in nature, do not change the commercial 

substance of the transaction contemplated by the APA, and do not adversely affect the 

interests of the stakeholders of the Debtor. Accordingly, the Receiver has approved the 

amendments. 
 

14. The relief sought by the Receiver on this motion in respect of the APA extends to the APA 

as so amended. 
 
VI. RECOMMENDATION: 
 
15. The Receiver respectfully recommends that the relief sought by the Receiver on this 

motion, including approval of the Sale and Investment Solicitation Process and the 

Stalking Horse Bid submitted by BTG Capital, be granted. 
 
16. The Receiver’s recommendation is made subject to, and conditional upon, the Receiver 

filing with the Court, by way of letter, confirmation that the security review being conducted 
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EXHIBIT “A” 
TO THE SUPPLEMENT TO THE FOURTH REPORT OF THE RECEIVER 

 
APPROVAL AND VESTING ORDER 

(CLEAN) 
 

[To be appended: Clean version of the revised Approval and Vesting Order] 
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EXHIBIT “B” 
TO THE SUPPLEMENT TO THE FOURTH REPORT OF THE RECEIVER 

 
APPROVAL AND VESTING ORDER 

(REDLINE) 
 

[To be appended: Redline showing revisions to the Approval and Vesting Order] 
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IN THE SUPREME COURT OF NEWFOUNDLAND AND LABRADOR

 IN BANKRUPTCY AND INSOLVENCY

IN THE MATTER OF the Bankruptcy
and Insolvency Act, RSC 1985 c.B-3,
as amended
AND I N  T H E  MATTER OF the
receivership of 15132738 Canada
Inc.

BETWEEN: JANES & 
NOSEWORTHY LTD. IN ITS CAPACITY 
JANES & NOSEWORTHY LTD. IN ITS
CAPACITY

AS 
RECEIVER OFAS
RECEIVER OF
15132738 CANADA 
INCCANADA INC.

APPLICANT

AND: 15132738 CANADA INC.
RESPONDENT

APPROVAL AND VESTING ORDER

Before the Honourable Justice Alexander MacDonald on 1524 April 2026:

UPON MOTION of Janes & Noseworthy Ltd. ("JNL"), in its capacity as

court-appointedcourt-appointed receiver (in such capacity, the "Receiver") of 15132738

Canada Inc. (the "Company") for an order pursuant to the Bankruptcy and Insolvency Act

(Canada) (the “BIA”), inter alia:

(a) approving the stalking horse specified asset purchase agreement, as amended on 13

April 2026, (the "Asset Purchase Agreement"), between the Receiver and BTG Critical

Infrastructure Co-investCo-invest L.P. I (the "Purchaser");

(b) approving the transaction contemplated by the Asset Purchase Agreement (the

"Transaction") and authorizing the Receiver to take such steps and execute such

additional documents as may be necessary or desirable to complete the Transaction; and

(c) transferring and vesting in the Purchaser all of the Company’sSeller’s right, title and

interest in the specified assets to the Purchaserand to the Purchased Assets as defined 

in the Asset Purchase;



(d) approving releases in favour of the Released Parties (as defined below);

AND UPON READING the Notice of Motion and the Receiver’s Fourth Report dated 13 April

2026, and hearing submissions of counsel for the Receiver, counsel for the Purchaser, and any

other counsel present who wished to be heard, with all parties being duly served and the Court



being satisfied that all persons likely to be affected by the charges and other relief granted herein

were given appropriate notice;

NOW UPON MOTION

IT IS HEREBY ORDERED THAT:

SERVICE AND DEFINITIONS:

1. THIS COURT ORDERS that the time for service of the Notice of Motion and the Motion

Record is hereby abridged and validated so that this Motion is properly returnable today and

further service thereof is hereby dispensed with.

2. THIS COURT ORDERS that capitalized terms used but not defined in this Order shall have

the meanings given to them in the Asset Purchase Agreement between the Receiver and

the Purchaser dated 09 March 2026, as amended 13 April 2026, or the meanings ascribed

in the Fourth Report of the Receiver dated 13 April 2026.

SALE APPROVAL

3. THIS COURT ORDERS AND DECLARES that the sale transaction (the "Transaction")

contemplated by the Asset Purchase Agreement is hereby approved, and the execution of

the Asset Purchase Agreement by the Receiver is hereby authorized and approved, with

such minor amendments as the Receiver and the Purchaser, with the approval of the

Receiver, may deem necessary. The Receiver is hereby authorized and directed to take such

additional steps and execute such additional documents as may be necessary or desirable

for the completion of the Transaction and for the conveyance of the Purchased Assets to

the Purchaser.

SHAREHOLDER OR OTHER APPROVALS

4. THIS COURT ORDERS that this Order shall constitute the only authorization required by the 

Receiver to proceed with the Transaction and no shareholder, partner, director or other

approval shall be required in connection with the Transaction. Further, no authorization,

approval or other action by and no notice to or filing with any Governmental Authority or



regulatory body exercising jurisdiction over the Company or the Purchased Assets is

required for the due execution, delivery and performance by the Company of the

Asset Purchase Agreement.

VESTING OF PURCHASED ASSETS AND DISCHARGE OF ENCUMBRANCES

5. 4. THIS COURT ORDERS AND DECLARES that upon the delivery of a certificate

by the Receiver to the Purchaser and to 15132738 Canada Inc.the Company, or

their respective counsel, of a certificate substantially in the form attached as

Schedule "A" hereto (the "Receiver’s Certificate"), all of 15132738 Canada

Inc.’sthe Company’s right, title and interest in and to the assets identified as

"Purchased Assets" in the Asset Purchase Agreement (the "Purchased Assets")

shall vest absolutely in the Purchaser, free and clear of and from any and all security

interests (whether contractual, statutory, or otherwise), hypothecs, mortgages, trusts

or deemed trusts (whether contractual, statutory, or otherwise), liens, executions,

rights of distraint, levies, charges, or other financial or monetary claims, whether or

not they have attached or been perfected, registered or filed and whether secured,

unsecured or otherwise, (collectively, the “Claims”) including without limiting the

generality of the foregoing: (i) chargesany encumbrances or charges created by the

Orders of the Honourable Justice MacDonald dated 22 January 2026 and 09 March

2026 respectively (ii) charges, liens, security interests andor claims

evidencesevidenced by registrations pursuant to the Personal Property Security Act, 

SNL1998 Chapter P-7.1, the Registration of Deeds Act, 2009 (Newfoundland and

Labrador), the Mechanics’ Lien Act, (Newfoundland and Labrador), the Personal

Property Security Act (Newfoundland and Labrador), or other real or personal property

registry system, (iiiii) all amounts assessed or otherwise sought by any provincial

taxing authority relating to tax liabilities of the Company for tax periods, or parts

thereof, ending on or before the Closing Date; and (iiiiv) those Claims listed in the

Asset Purchase AgreementSchedule “B” hereto, (all of which are collectively

referred to as the “Encumbrances”), which term shall not include permitted

encumbrances, expressly contemplated by the Asset Purchase Agreement (the

"Permitted Encumbrances"and listed on Schedule “C” hereto). For greater

certainty, all Encumbrances affecting or relating to the Purchased Assets are hereby



expunged and discharged as against the Purchased Assets upon delivery of the

Receiver’s Certificate.

6. 5. THIS COURT ORDERS that upon the issuance of the Receiver’s Certificate, any of

the Receiver, the Purchaser, or their respective counsel shall be authorized to take

all such steps as may be necessary to effect the discharge of all Encumbrances

registered against the Purchased Assets, provided that no discharge shall be

effected that would release any Encumbrance including by filing such financing

change statements in the Newfoundland and Labrador Personal Property Registry

(or any analogous legislation as may be necessary) provided that the Receiver or

the Purchaser shall not be authorized to effect any discharge that would have the

effect of releasing any Encumbrances against any property other than the

Purchased Assets.

7. 6. THIS COURT ORDERS that upon the registration in the Registry of Deeds, the

Land for the Province of Newfoundland and Labrador, the Registrar of Deeds is

hereby directed to enter the Purchaser as the owner of the subject real property

identifieddescribed in Schedule “BD” hereto (the "Real Property") in fee simple,

and is hereby directed to delete and expunge from title to the Real Property any and

all claimsClaims, including without limiting the generality of the foregoing, the

Encumbrances.

8. 7. THIS COURT ORDERS that, for the purposes of determining the nature and

priority of EncumbrancesClaims, the net proceeds from the sale of the Purchased

Assets shall stand in the place and stead of the Purchased Assets, and that from and

after the delivery of the Receiver’s Certificate, all Claims and Encumbrances shall

attach to suchthe net proceeds with the same priority as they had with respect to the

Purchased Assets immediately prior to the sale, as if the Purchased Assets had not

been sold and remained in the possession or control of the person having that

possession or control immediately prior to the sale.

9. 8. THIS COURT ORDERS that the Receiver shall file with the Court a copy of the

Receiver’s Certificate forthwith after delivery thereof, and the Receiver may rely on



written notice from the Purchaser and the Receiver or their respective counsel

regarding the fulfilment of the conditions to closing under the Asset Purchase

Agreement and shall incur no liability with respect to the delivery of the Receiver’s

Certificate.

CRA DEEMED TRUST

10. 8. THIS COURT ORDERS that, to the extent permitted by law, all trusts and deemed

trusts, including any deemed trusts in favourfavor of the Crown or the Canada

Revenue Agency in respect of amounts that may be or become owing by 15132738

Canada Inc.the Company for source deductions, goods and services/harmonized

sales tax, or any other amounts, shall be, and are hereby, terminated, satisfied and

discharged as against the Purchased Assets upon delivery of the Receiver’s

Certificate, with any such interests, claims or deemed trust rights attaching to the net

sale proceeds with the same priority, validity and enforceability, if any, as determined

by the Receiver and approved by the Court, as they had against the Purchased

Assets immediately prior to closing.

SHAREHOLDER OR OTHER APPROVALS

9. THIS COURT ORDERS that this Order shall constitute the only authorization required by the

Receiver to proceed with the Transaction and no shareholder, partner, director or other

approval shall be required in connection with the Transaction. Further, no authorization,

approval or other action by and no notice to or filing with any Governmental Authority or

regulatory body exercising jurisdiction over the Company or the Purchased Assets is

required for the due execution, delivery and performance by the Company of the Asset

Purchase Agreement.

CONTINUED BINDING EFFECT NOTWITHSTANDING BANKRUPTCY

11. 10. THIS COURT ORDERS that, notwithstanding:

(a) the pendency of these proceedings;

(b) any applications for a bankruptcy order now or hereafter issued pursuant to

the BIA in respect of 15132738 Canada Inc.the Company and any



bankruptcy order issued pursuant to any such applications; and

(c) any assignment in bankruptcy made in respect of 15132738 Canada Incthe 
Company;

the vesting of the Purchased Assets in the Purchaser pursuant to this Order shall be

binding on any trustee in bankruptcy that may be appointed in respect of 15132738

Canada Inc.the Company and shall not be void or voidable by creditors of 15132738 

Canada Inc.the Company, nor shall it constitute or be deemed to be a fraudulent

preference, assignment, fraudulent conveyance, transfer at undervalue, or other

reviewable transaction under the BIA or any other applicable federal or provincial

legislation, nor shall it constitute oppressive or unfairly prejudicial conduct pursuant to

any applicable federal or provincial legislation.

DISCLOSURE OF PERSONAL INFORMATION

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

Information Protection and Electronic Documents Act (Canada), the Receiver is

authorized and permitted to disclose and transfer to the Purchaser all human

resources and payroll information in 15132738 Canada Inc.’sthe Company’s records

pertaining to past and current employees of 15132738 Canada Inc.the Company The

Purchaser shall maintain and protect the privacy of such information and shall be

entitled to use the personal information provided to it in a manner which is in all

material respects identical to the prior use of such information by 15132738 Canada

Inc. the Company

RELEASES

12. THIS COURT ORDERS AND DECLARES that, effective upon the delivery of the Receiver’s 

Certificate (the "Effective Time"), the present directors, officers, employees, shareholders

and financial and legal advisors of 15132738 Canada Inc.; the Receiver (in its personal

capacity and in its capacity as Receiver) and its legal counsel and their respective current

and former directors, officers, partners, employees and advisors; and the Purchaser and its

legal counsel and their respective present and former directors, officers, employees and

advisors (collectively, the "Released Parties") shall be deemed to be irrevocably and



forever released and discharged from any and all claims, liabilities, indebtedness, demands, 

actions, causes of action, counterclaims, suits, damages, judgments, executions, expenses, 

accounts, taxes, and obligations of any nature or kind whatsoever (the "Released Claims"), 

based in whole or in part on any act or omission, transaction, dealing or other occurrence

existing or taking place prior to the Effective Time that relate in any manner to 15132738

Canada Inc. or any of its assets (current or historical), obligations, business or affairs, these 

receivership proceedings, the Asset Purchase Agreement, the completion of the

Transaction, and/or any tax arrears owing by 15132738 Canada Inc. for any period prior to

the commencement of these proceedings, provided that nothing herein shall release any

claim that is not permitted to be released pursuant to the BIA or any claim for wilful

misconduct, fraud, or gross negligence, or any obligations of any Released Party under, or

in connection with, the Asset Purchase Agreement. 

GENERAL

13. THIS COURT ORDERS AND DECLARES that this Order shall have full force and

effect in all provinces and territories in Canada.

14. THIS COURT ORDERS that the Receiver or the Purchaser may apply to this Court

as necessary to seek further orders and directions to give effect to this Order.

15. 14. THIS COURT HEREBY REQUESTS the aid and recognition of any court,

tribunal, regulatory or administrative body having jurisdiction in Canada or 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 such courts, tribunals, regulatory and administrative

bodies are respectfully requested to make such orders and to provide such

assistance 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.

16. 15. THIS COURT ORDERS that each of the Receiver orand the Purchaser may

apply to this Court as necessary to seek further orders and directions to give effect

tobe at liberty and are hereby authorized and empowered to apply to any court,

tribunal regulatory or administrative body, wherever located, for the recognition of this

Order and for assistance in carrying out the terms of this Order.



17. 16. THIS COURT ORDERS that this Order is effective from 12.01 a.m.

Newfoundland and Labrador Time on the date that it is made.

DATED at St. John’s, Newfoundland and Labrador, this ____  day of April 2026.

________________________

COURT OFFICER
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Form of Receiver’s Certificate
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IN THE SUPREME COURT OF NEWFOUNDLAND AND LABRADOR

 IN BANKRUPTCY AND INSOLVENCY

IN THE MATTER OF the Bankruptcy
and Insolvency Act, RSC 1985 c.B-3,
as amended

AND IN THE MATTER OF the
receivership of 15132738 Canada
Inc.

BETWEEN: JANES & 
NOSEWORTHY LTD. IN ITS CAPACITY 
JANES & NOSEWORTHY LTD. IN ITS
CAPACITY

AS 
RECEIVER OFAS
RECEIVER OF
15132738 CANADA 
INCCANADA INC.

APPLICANT

AND: 15132738 CANADA INC.
RESPONDENT

RECEIVER’S CERTIFICATE



RECITALS:

A. Pursuant to an Order of the Honorable Justice Alexander MacDonald of the Supreme Court of

Newfoundland and Labrador (Sitting in Bankruptcy and Insolvency) dated 15 April 2026 (the

"Approval and Vesting Order"), the Court approved the Asset Purchase Agreement between

Janes & Noseworthy Ltd., in its capacity as Court-appointed receiver (the "Receiver") of 15132738

Canada Inc. (the "Debtor"), and BTG Critical Infrastructure Co-invest L.P. I (the "Purchaser"),

dated March 9, 2026, as amended April 13, 2026 (the "Asset Purchase Agreement"), and

provided for the vesting in the Purchaser of the Debtor’s right, title and interest in and to the

Purchased Assets, which vesting is to be effective upon delivery by the Receiver to the Purchaser

of a certificate confirming certain matters. 

B. Capitalized terms used but not otherwise defined herein have the meanings given to them in the

Approval and Vesting Order or the Stalking Horse Agreement.

THE RECEIVER CERTIFIES the following:

1. The Purchaser has paid, to the satisfaction of the Receiver, the Purchase Price for the

Purchased Assets in accordance with the Asset Purchase Agreement.

RECITALS:

A. Pursuant to an Order of the Honorable Justice Alexander MacDonald of the Supreme Court

of Newfoundland and Labrador (Sitting in Bankruptcy and Insolvency) dated 15 April 2026

(the "Approval and Vesting Order"), the Court approved the Asset Purchase Agreement

between Janes & Noseworthy Ltd., in its capacity as Court-appointed receiver (the

"Receiver") of 15132738 Canada Inc. (the "Debtor"), and BTG Critical Infrastructure

Co-invest L.P. I (the "Purchaser"), dated March 9, 2026, as amended, (the "Asset

Purchase Agreement"), and provided for the vesting in the Purchaser of the Debtor’s right,

title and interest in and to the Purchased Assets, which vesting is to be effective upon delivery 

by the Receiver to the Purchaser of a certificate confirming certain matters.

B. Capitalized terms used but not otherwise defined herein have the meanings given to them in 

the Approval and Vesting Order or the Stalking Horse Agreement.

THE RECEIVER CERTIFIES the following:



2. The Receiver has received written notice from the Purchaser and the Receiver or their

respective counsel that all conditions to Closing under the Asset Purchase Agreement have

been satisfied or waived, as applicable.

3. The Transaction has been completed to the satisfaction of the Receiver.

This Certificate was delivered by the Receiver at ________________ on_______________2026
on 2026.

JANES & NOSEWORTHY LTD., solely in its capacity as 

Receiver of 15132738 Canada Inc., and not in its

personal or corporate capacity

Per: ________________________________ Name:
Title: 

JANES & NOSEWORTHY LTD., solely in its

capacity as Receiver of 15132738 Canada Inc.,

and not in its personal or corporate capacity

Per: 
Name: 



SCHEDULE “B”

Claims to be deleted and expunged from title to Real Property

(a) Notice from the Government of Canada dated 27 October 2025 and registered in the
Registry of Deeds for the Province of Newfoundland and Labrador on 10 December 2025 at
Registration No. 1191079;

(b) Notice from the Workplace Health, Safety and Compensation Commission dated 12
November 2025 and registered in the Registry of Deeds for the Province of Newfoundland
and Labrador on 19 January 2026 at Registration No. 1195934;

(c) Notice from the Government of Canada dated 13 November 2025 and registered in the
Registry of Deeds for the Province of Newfoundland and Labrador on 21 January 2026 at
Registration No. 1196152;

(c) Claim of Lien from Tristar Electric Inc. dated 29 May 2024 and registered in the Mechanics’
Lien Registry for the Province of Newfoundland and Labrador on May 30, 2024 as Document 
No. 20554; and

(d) Certificate of Action from Tristar Electric Inc. dated 23 July 2024 and registered in the
Mechanics’ Lien Registry for the Province of Newfoundland and Labrador on 29 July 2024 as 
Document No. 20592.



SCHEDULE “C”

Permitted Encumbrances

(a) Restrictions, easements, rights-of-way, restrictive covenants, licenses, servitudes,
watercourse, right of access or user or other similar rights in land (including, without
restriction, rights of way and servitudes for railways, sewers, drains, gas and oil
pipelines, gas and water mains, electric light and power and telephone or telegraph or
cable television conduits, poles, wires and cables) granted to or reserved by other
Persons and rights reserved to or vested in any Governmental Authority by the terms of
any lease, license, franchise, grant or permit to terminate or to require annual payments
as a condition to the continuance thereof, which do not, either individually or in the
aggregate, materially impair the use, development, management, ownership or
operation of the Lands;

(b) The rights reserved to or vested in any Governmental Authority by statutory provisions or 
by the terms of leases, licenses, franchises, grants or permits, to terminate the leases,
licenses, franchises, grants or permits or to require annual or other periodic payments
as a condition of the continuance thereof, but only to the extent that same does not in
the aggregate materially impair the use, development, management, ownership or
operation of the Lands;

(c) Reservations in any original grants from any Governmental Authority of the Lands or any 
interest therein, statutory exceptions to title, and reservations of mineral rights in any
grants from any Governmental Authority or from any other predecessors in title;

(d) securities given to a public utility or any municipality or governmental or other public
authority when required by such utility or other authority in connection with the
development, management, ownership and operation of property;

(e) zoning, use and building by laws and ordinances, federal, provincial or municipal by-laws 
or regulations (as applicable) and other governmental restrictions as to the use of the
Lands;

(f) site plan control agreements, servicing agreements and other similar agreements with
municipalities affecting the development or use of the immovable property which do not,
either individually or in the aggregate, materially impair the use, development,
management, ownership or operation of Lands;

(g) leases pertaining to the Lands to the extent assumed pursuant to the Assignment of
Leases; and

(h) any other Encumbrances consented to in writing by the Receiver.





SCHEDULE "BD"

Real Property/Legal Land Description
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Supplement to the Fourth Report to the Court submitted by Janes & Noseworthy Ltd. 
In its capacity as Receiver of 15132738 Canada Inc., April 23, 2026 
 
 
 
 

EXHIBIT “C” 
TO THE SUPPLEMENT TO THE FOURTH REPORT OF THE RECEIVER 

 
APPRAISAL REPORT – STEPHENVILLE DYMOND INTERNATIONAL AIRPORT 

FITZPATRICK’S AUCTIONEERING – APRIL 6, 2026 
 

[To be appended: Appraisal Report prepared by Blair Loveless, CAI, ICCA, Fitzpatrick’s 
Auctioneering, dated April 6, 2026] 

  



 
 

 
 
 
April 6, 2026 
 
 
Janes & Noseworthy Ltd 
516 Topsail Road  # 201 
St. John’s, NL 
A1E 2C5 
 
Attention: Ian Penney 
 
Dear Ian, 
 

Re: Appraisal Report 
Stephenville Diamond International Airport 

 
Please find under cover our summary appraisal report of the Stephenville Diamond 
International Airport as requested. 
 
The inspection took place in Stephenville on March 25th, 2026.  Mr. Blair Loveless 
from our office was accompanied by Mr. Ian Penney of Janes & Noseworthy Ltd. 
 
Trusting this is the information required.  Thank you for using our services. 
 
 
Yours truly, 
 
 
 
 
Blair Loveless, CAI, ICCA 
President  
  



 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
 
 
 
 

APPRAISAL REPORT  
 

STEPHENVILLE DIAMOND INTERNATIONAL AIRPORT 
 
 
 
 
 
 
 
 
 
 
 

 
Submitted to:   Ian Penney, Janes & Noseworthy Ltd.   
 
Submitted by:   Blair Loveless, Fitzpatrick's Auctioneering  
 
Date:   April 6, 2026   
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Fair Market Value 
 

*************************** 
 

Recapitulation 
 

For 
 

STEPHENVILLE DIAMOND INTERNATIONAL AIRPORT 
 
 

**************************** 
 
 

($ 329075.00) 
****************** 

 
(THREE HUNDRED AND TWENTY NINE THOUSAND AND SEVENTY 

FIVE DOLLARS) 
******************************************************** 
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The appraisal was  undertaken to determine the Fair Market Value of the 
Stephenville Diamond International Airport. 
 
For the purpose of this appraisal we define “FAIR MARKET VALUE” as: 

 
 

As the price, expressed in terms of money the items would bring in an open 
unrestricted market between a willing buyer and a willing seller who are 
both knowledgeable, informed, prudent and who are acting independently of 
each other and are under no compulsion to buy or sell.  The fair  market 
value of the items is not  to be determined by the sale price of  the items in a 
market other than that in which such items are most commonly sold to the 
public, taking into account the location of the items wherever appropriate. 
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 Items were found to be in varying condition and varying quality. Ordinary wear 
and tear common to these pieces is not noted.  It can be assumed that these items 
appraised, not having specific condition statements, were found to show only 
normal wear and tear. 
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LIMITING CONDITIONS AND QUALIFYING STATEMENTS 
 

 
1. All equipment has been physically inspected.  
 
2. The values provided are based on current market conditions.  No guarantee of 

past or future value is being offered. 
 
3. Existing transferable warranties have been taken into consideration. 
 
4. Because quality, condition and desirability affect the appraisal market where 

items would be purchased by the public, different markets were considered for 
different items of equipment. 

 
5. All items were found to be in good condition; however, they could only be 

considered used equipment. 
 
6. The appraisal is made at the request of the parties need for its use. It is not an 

indication or certificate of title or ownership. . 
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VALUE STATEMENTS 
 

 
The values of equipment have been determined by the following means: 
 
1.  A physical inspection to verify description and determine condition on 
 March 25th, 2026. 
 
2. The values expressed herein are based on the appraiser’s best judgment and 

opinion and are not a representation or warranty that the items will realize 
that value if offered for sale at auction or otherwise.  The values expressed 
are based upon information available as of the effective date of the appraisal 
and no opinion is expressed as to any future values nor, unless otherwise 
stated, as to any past values 

 
3. Stated values are given item by item unless stated as being per grouping.  The 

total of the individual item values shall not be construed as an appraised 
value for the whole collection, but merely as the addition a single item 
values.  Where values are given by a grouping, the value for the group is for 
the whole and no opinion is given as to individual or proportionate values 
within the group. 

 
4. The use of various guides and publications used and accepted in the industry 

to assist in determining value. 
 
5. Unless otherwise stated, values expressed are based on the general expertise 

and qualifications of the appraiser as to the purpose and function involved as 
well as to the most appropriate market for the items listed. 

 
6. Unless otherwise stated herein, this appraisal is based only on the readily 

apparent identity of the items appraised and no further opinion nor guarantee 
of authenticity,  genuineness,  attribution,  or authorship is made. 
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This report is offered with no other contingent or limiting conditions which would 
affect the values stated.  I also state that I have no present nor contemplated future 
interest in the items appraised or any other interest which would bias the appraisal 
report.  Employment to make this appraisal and compensation for it are not 
contingent upon evaluation found.  
  
Should, in conjunction with this appraisal services or the appraiser be requested by 
the client, his agent or attorney, or the courts (such as for added time researching for 
other value purposes, pretrial conferences, count appearances, court preparation 
etc..);   then compensation for same shall be at the customary hourly rate charged by 
the appraiser at that time and shall be paid by the client immediately upon receipt of 
a statement of said work. 
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I certify that to the best of my knowledge. 
 
1. Statements of fact contained in my report are true and correct. The opinions 

stated are based on fair consideration of the facts available. 
 
2. The report analyzes, opinions and conclusions are limited only by the 

reported critical assumptions and limiting conditions and are my personal, 
impartial, and unbiased professional analyzes, opinions, and conclusions. 

 
3. I have no present nor contemplated future interest in the appraised or any 

other interest which would bias the appraisal report.  I have no personal 
interest with respect to the persons involved, nor do I have bias towards the 
people or equipment involved 

 
4. My engagement in this assignment was not contingent upon the developing 

or reporting predetermined results. 
 
5. I have personally inspected the equipment on March 25th, 2026. 
 
6. Unless noted,  no one provided significant professional assistance to the 

appraiser. 
 
7. This appraisal has been prepared in conformity with and is subject to the 

current version of the International Society of Appraisers Appraisal Report 
Writing Standard and Code of Ethics.  In addition, my analyzes, opinions, 
and conclusions were developed, and this report has been prepared, in 
conformity with the current version of the Appraisal Foundation=s Uniform 
Standards of Professional Appraisal Practice (USPAP) 

 
8. Possession of this report or any copy does not carry with it the right of 

publication, nor may same be used for any purpose by anyone but the 
above-named without the prior written consent of the appraiser, and in any 
event, only in its entirety with the proper qualifications and limiting 
conditions.  No change of any item in the appraisal report shall be made by 
anyone other than the appraiser and the appraiser shall have no responsibility 
for any such unauthorized change. 
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I regard all information concerning this appraisal as confidential.  I will retain a 
copy of this document along with my original notes, and I will not allow others to 
have access to these records without your written permission unless so ordered by a 
court of law. 
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Addendum 
 

Blair Loveless: 
 
 35+ years experience in the auction industry, 27 as an auctioneer. 
 
Blair holds the following designation: 
 
1. ICCA – Institute of Canadian Certified Auctioneers 
2. CAI – Certified Auctioneer’s Institute 
 
Blair has completed personal property and industrial appraisals all over 
Newfoundland and Labrador. 
 
Numbered among our major clients are: all major Banks, Trust 
Companies, Car Dealers, Oil Companies, Law Firms, Accounting Firms, 
Trustees and Householders. 
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1 2018 International Tanden Plow/Dump Truck 
 3HAGRSNT0KL501958 27000.00 
1 1986 International Single Axle Sander 
 HTLCHYP2GHA24404 7500.00 
1 1995 International Tandem Plow/Dump truck 
 1HTGLAUT4SH691096 10500.00 
1 2003 International Single Axle Sander 
 1HTWCADR23J072139 13000.00 
1 1991 International Tandem Plow/Dump Truck 
 1HTGLGJT7MH355457 8000.00 
1 2002 Freightliner Fueling Truck 
 With 30,000 capacity tank 
 s/n unreadable 10000.00 
1 2000 Freightliner Fueling truck 
 With 30,000 capacity tank 
 1FUYTNCB2YHG06676 8000.00 
1 1997 Waltek Fire Truck 
 2W9455377W3047023 12500.00 
1 1997 Waltek Fire Truck 
 2W9455372V3047011 12500.00 
1 1997 Waltek Fire Truck ( parts ) 5000.00 
1 1998 Ford F-700 De-Icer Truck 
 1FDPF70J8NVA07590 7000.00 
1 2008 John Deere 724J Loader  
 DW724GX620227 40000.00 
1 2003 Caterpillar 938G Loader 
 CAT0938GVAY502678 27000.00 
1 2015 Dodge Grand Caravan 
 2C4RDGBGXFR549654 4000.00 
1 2018 Tenco Sweeper/Plow 
 HAGRSNT0KL501958 35000.00 
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1 2018 Kubota Mower 
 SN42137 4000.00 
1 John Deere Mower 
 Age unknown 1000.00 
7 Baggage Carts @ 300/ea 2100.00 
2 DC GPU (1977) @ 500/ea 1000.00 
1 AC GPU ( 1978 )  700.00 
1 Lav Cart 800.00 
1 Loader Tester-GPU 1000.00 
2 Water Carts @ 500/ea 1000.00 
1 Towable Air Stairs 1500.00 
1 Air Start 3000.00 
1 2 Ton Toyota Forklift  
 604FG25-20345 4000.00 
1 20 Ton Hyster Forklift 14000.00 
1 Tow behind Fuel Tank 
 30000 capacity 5000.00 
1 Tow Behind Sweeper 7000.00 
1 Vohl Snow Blower Attachment needs repairs 5000.00 
1 Larue Snow Blower Attachment 15000.00 
1 Ford F-150 Portable Stairs 
 Not Running 1000.00 
1 Ford F-150 Portable Stairs 2500.00 
1 Frink Snow Blade 6000.00 
1 Frink Snow Blade & Wing 3000.00 
1 Craig Snow Bucket 2500.00 
5 Jet Fuel Tanks @ 2000/ea 10000.00 
1 Gas Tank 1500.00 
1 Diesel Tank 1500.00 
1 2010 Ford F-150 5000.00 
1 Small Set of Warehouse Steps 200.00 
1 Scissors Lift 1500.00 
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1 50 Ton Hydraulic Press 800.00 
1 Drill Press 200.00 
1 Tool Box & Contents 150.00 
4 Jack Stands 75.00 
1 Bench grinder  50.00 
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Toyota 2-ton Forklift 
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Tow behind sweeper 
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Tow behind fuel tank 30,000 capacity ( pic 1 ) 
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Tow behind fuel tank 30,000 capacity ( pic 2 ) 
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Scissors Lift 
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Load tester-GPU 
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Lavatory cart 
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Larue snow blower attachment ( pic 1 ) 
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Larue snow blower attachment ( pic 2 ) 
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John Deere ride on mower ( pic 1 ) 
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John Deere ride on mower ( pic 2 ) 
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Frink snow blade ( pic 1 ) 
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Frink snow blade ( pic 2 ) 
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Frink snow blade and wing 
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Ford F150 portable stairs not operational 
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Ford F150 portable stairs ( pic 1 ) 
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Ford F150 portable stairs ( pic 2 ) 
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DC-GPU ( 1977 ) pic 1 
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DC-GPU ( 1977 ) pic 2 
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Craig snow bucket 
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Bench grinder 
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Baggage carts 
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Baggage cart 
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Air start ( pic 1 ) 
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Air start ( pic 2 ) 
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Towable air stairs 
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AC GPU ( 1978 ) - pic 1 
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AC GPU ( 1978 ) - pic 2 
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2018 Tenco sweeper/plow 
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2018 Kubota mower ( pic 1 ) 
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2018 Kubota mower ( pic 2 ) 
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2018 International Tandem plow/dump truck 
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2015 Dodge Grand Caravan 
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2010 Ford F150 ( pic 1 ) 
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2010 Ford F150 ( pic 2 ) 
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2010 Ford F150 ( pic 3 ) 
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2008 John Deere 724J Loader ( pic 1 ) 
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2008 John Deere 724J Loader ( pic 2 ) 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 



 
Page 53 Fitzpatrick’s Appraisal 
 
 
2003 International Single Axle Sander 
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2003 CAT 938G Loader 
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2002 Freightliner Fueling truck 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 



 
Page 56 Fitzpatrick’s Appraisal 
 
 
2000 Freightliner fuel truck 
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1998 Ford F700 De icer truck 
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1997 Waltek fire truck parts 
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1997 Waltek Fire Truck 
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1997 Waltek Fire Truck  
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1995 International Tandem Plow/Dump Truck 
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1991 International Tandem Plow/Dump Truck 
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1986 International Single Axle Sander 
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50 ton hydraulic press 
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20 ton Hyster Forklift 
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5 Jet fuel tanks 
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4 Jack stands 
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Water cart 
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Warehouse steps 
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Vohl snow blower attachment needs repairs 

 
 
 
 
  



Supplement to the Fourth Report to the Court submitted by Janes & Noseworthy Ltd. 
In its capacity as Receiver of 15132738 Canada Inc., April 23, 2026 
 
 
 
 

EXHIBIT “D” 
TO THE SUPPLEMENT TO THE FOURTH REPORT OF THE RECEIVER 

 
STALKING HORSE ASSET PURCHASE AGREEMENT 

(CLEAN) 
 

[To be appended: Clean version of the Stalking Horse Asset Purchase Agreement, as 
amended] 

  



Docusign Envelope ID: C16D6A21-A1 D3-816A-833A-24288A2A39F8 

PURCHASE AND SALE AGREEMENT 

THIS AGREEMENT dated as of March 9, 2026. 

BETWEEN: 

AND: 

JANES & NOSEWORTHY LIMITED, solely in its capacity as Receiver of all the assets, 
undertakings and property of 15132738 Canada Inc. and not in its personal capacity 

(the "Receiver") 

BTG CRITICAL INFRASTRUCTURE CO-INVEST LP I, by its general partner BTG 
Critical Infrastructure Co-invest G.P. I Inc. 

(the "Purchaser") 

BACKGROUND: 

A. 15132738 Canada Inc. (the "Company") is the legal and beneficial owner of certain assets,
undertaking, and properties comprising and relating to the business of management, operation and
maintenance of the Stephenville Dymond International Airport (the "Business"), including certain
lands as more particularly described in Part 1 of Schedule "A" hereto (the "Lands");

B. The Company is indebted to BTG Capital Inc. ("BTG Capital") in the amount of $3,081,678.96
as of March l ,  2026 pursuant to a promissory note dated May 15, 2023 among BTG Capital and
the Company (the "Note"), inclusive oflegal fees and costs (such amount, together with all further
accrued interests thereon and all costs incurred by BTG Capital in connection with the Note and
the guarantee and security in support therefor (including without limitation all legal fees and
disbursements ofBTG Capital's solicitors and the fees and disbursements ofBTG Capital's agents
and consultants), the "BTG Indebtedness") along with various security interests granted by the
Company in favour of the Purchaser, including a collateral mortgage dated August 25, 2023 over
the Lands, in respect of which a notice of mortgage was registered at the Newfoundland and
Labrador Registry of Deeds at Registration No 1082705 and an assignment of rents dated
August 25, 2023 related to the Lands, which was registered at the Newfoundland and Labrador
Registry of Deeds at Registration No 1082706 and a general security agreement dated August 16,
2023 granting a security interest in all present and after-acquired personal property of the Company,
in respect of which a financing statement was registered at the Newfoundland and Labrador
Personal Property Registry at Registration No 21068176;

C. The Purchaser is a special purpose vehicle controlled by funds managed, advised or directed by
BTG Capital or its Affiliates;

D. The Company was placed into interim receivership under the BIA in the Supreme Court of
Newfoundland Labrador (the "Court") in Action No. 2026 0lG 0099 (the "Action"), and the
Receiver was appointed as interim receiver of all of the assets, undertaking and property of the
Company pursuant to an interin1 receivership order of the Court dated January 22, 2026 (the
"Interim Receivership Order");
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EXHIBIT “E” 
TO THE SUPPLEMENT TO THE FOURTH REPORT OF THE RECEIVER 

 
STALKING HORSE ASSET PURCHASE AGREEMENT 

(REDLINE) 
 

[To be appended: Redline showing amendments to the Stalking Horse Asset Purchase 
Agreement] 
















































































