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ONTARIO
SUPERIOR COURT OF JUSTICE

BETWEEN:
(Court Seal)

THE TORONTO-DOMINION BANK
Applicant

and

TRENCHLESS UTILITY EQUIPMENT INC.

Respondent

APPLICATION UNDER SUBSECTION 243(1) 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.0. 1990, c. C.43, AS AMENDED

NOTICE OF APPLICATION

TO THE RESPONDENT

A LEGAL PROCEEDING HAS BEEN COMMENCED by the Applicant. The claim made
by the Applicant appears on the following page.

THIS APPLICATION will come on for a hearing

O In person
[ By telephone conference

X By video conference

at the following location: Zoom coordinates to be provided.

(Courthouse address or telephone conference or video conference details, such as a dial-in number, access
code, video link, etc. if applicable)

On a date to be provided by this Honourable Court.

IF YOU WISH TO OPPOSE THIS APPLICATION, to receive notice of any step in the
application or to be served with any documents in the application, you or an Ontario lawyer acting
for you must forthwith prepare a notice of appearance in Form 38A prescribed by the Rules of
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Civil Procedure, serve it on the Applicant’s lawyer or, where the Applicant does not have a lawyer,
serve it on the Applicant, and file it, with proof of service, in this court office, and you or your
lawyer must appear at the hearing.

IF YOU WISH TO PRESENT AFFIDAVIT OR OTHER DOCUMENTARY EVIDENCE
TO THE COURT OR TO EXAMINE OR CROSS-EXAMINE WITNESSES ON THE
APPLICATION, you or your lawyer must, in addition to serving your notice of appearance, serve
a copy of the evidence on the Applicant’s lawyer or, where the Applicant does not have a lawyer,
serve it on the Applicant, and file it, with proof of service, in the court office where the application
is to be heard as soon as possible, but at least four days before the hearing.

IF YOU FAIL TO APPEAR AT THE HEARING, JUDGMENT MAY BE GIVEN IN
YOUR ABSENCE AND WITHOUT FURTHER NOTICE TO YOU. IF YOU WISH TO
OPPOSE THIS APPLICATION BUT ARE UNABLE TO PAY LEGAL FEES, LEGAL AID
MAY BE AVAILABLE TO YOU BY CONTACTING A LOCAL LEGAL AID OFFICE.

Date September 24, 2025 Issued by

Local Registrar

Address of  Superior Court of Justice
court office: 330 University Avenue, 9" Floor
Toronto, Ontario M5G 1R7

TO ALBERT GELMAN INC.
250 Ferrand Dr., Suite 403
Toronto, ON M3C 3G8

Attention: Bryan A. Gelman
Tel: (416) 504-1650 ext. 115
Email: bgelman@albertgelman.com

Proposed Receiver

AND TO: RORY MCGOVERN PC
25 Adelaide Street East, Suite 1910
Toronto, ON M5C 3A1

Rory McGovern — LSO No. 65633H
Tel: 416-938-7679
rory(@rorymcgovernpc.com

Counsel for the Respondents
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TRENCHLESS UTILITY EQUIPMENT INC.
2070 Queensway Drive
Burlington, Ontario L7R 4L9

Attn: Suman Mukherjee
Email; sumanm@elvaan.com

Respondent

TRENCHLESS UTILITY EQUIPMENT INC.
2355 Cawthra Road
Mississauga, Ontario L5A 2W7

Attn: Suman Mukherjee
Email; sumanm@elvaan.com

Respondent

ELVAAN GROUP INC.
2070 Queensway Drive
Burlington, Ontario L7R 4L9

Attn: Suman Mukherjee
Email: sumanm@elvaan.com

Guarantor

SUMAN SANTOSH MUKHERJEE
2070 Queensway Drive
Burlington, Ontario L7R 4L.9
Email: sumanm@elvaan.com

Guarantor

BORDEN LADNER GERVAIS LLP
Bay Adelaide Centre, East Tower

22 Adelaide Street West

Toronto, ON M5H 4E3

Tel: (416) 367-6000

Fax: (416) 367-6749

Alex MacFarlane — LSO No. 28133Q
Tel: (416) 367-6305
amacfarlane@blg.com

Court File No./N° du dossier du greffe : CV-25-00752599-00CL
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Nick Hollard — LSO No. 831700
Tel: (416) 367-6545
nhollard@blg.com

Lawyers for the Royal Bank of Canada

AND TO: BRAZEAU SELLER LLP
700-100 Queen Street
Ottawa, ON K1P 1J9

Fred Seller
Tel: 613-907-8150
fseller@brazeauseller.com

Geoffrey Cullwick
Tel: 613-722-8923
gcullwick@brazeauseller.com

Eric Dwyer
Tel: 613-237-4000 x 211
edwyer@brazeauseller.com

Counsel for BDC Capital Inc.

AND TO: DEPARTMENT OF JUSTICE
Ontario Regional Office
120 Adelaide Street West, Suite 400
Toronto ON M5H 1T1

Ed Park

Tel: 647-256-7429

Fax: 416-973-0810
AGC-PGC.Toronto-Tax-Fiscal@justice.gc.ca

Lawyers for the Canada Revenue Agency

AND TO: ONTARIO MINISTRY OF FINANCE - INSOLVENCY UNIT
33 King Street West, 6th Floor
Oshawa, ON L1H 8H5

Leslie Crawford
Tel: 905.433.5657
Leslie.Crawford@ontario.ca

Insolvency Unit
insolvency.Unit@Ontario.ca
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APPLICATION

1. The Applicant, The Toronto-Dominion Bank makes application for:

(a) an Order substantially in the form included in the Application Record served

herewith (the “Receivership Order”), seeking, infer alia, an Order:

(b) abridging the time for service and filing of this Notice of Application and the

Application Record or, in the alternative, dispensing with same;

(c) appointing Albert Gelman Inc. (“AGI”), as the Receiver and Manager (in such
capacity, the “Receiver”), without security, of all present and future property,
assets and undertakings of Trenchless Utility Equipment Inc. (the “Debtor”)
acquired for, or used in relation to a business carried on by the Debtor, including
all proceeds thereof (the “Property”), 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.0. 1990, ¢. C.43, as amended (the “CJA”);

(d) empowering the Receiver upon its appointment to, among other things:

(1) take possession and exercise control over the Property;

(i1) manage, operate and carry on the business of the Debtor;

(iii))  settle, extend or compromise any indebtedness owing to the Debtor;

(iv)  borrow funds on a priority basis under Receiver’s certificates to fund the costs

of the receivership;
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v) 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 Debtor, the Property, or the Receiver, and to settle or compromise any

such proceedings; and

(vi)  take any steps reasonably incidental to the exercise of the aforementioned

powers or the performance of any statutory obligations;

(e) awarding the Applicant its costs of this proceeding, including legal fees,
disbursements, and HST thereon, on a full indemnity basis; and
63} such further and other relief as counsel may request and to this Honourable Court
may seem just.
Background

2. THE GROUNDS FOR THE APPLICATION are:

a) The Respondent Debtor is a corporation that is incorporated pursuant to the laws of the
Province of Ontario and carries on the business of renting construction and utility

equipment and parts.

b) The Debtor is indebted to Toronto Dominion Bank (“TD Bank™) with respect to a credit
facility made available under a Letter Agreement dated April 26, 2022 and amended
thereafter on January 25, 2023, and on March 12, 2023 and July 27, 2023 (collectively, the

“Loan Agreement”).

c¢) The Loan Agreement provided for an operating line loan facility in the amount of

$1,600,000.00 (the “Operating Loan”) and a fixed rate term loan facility in the amount of
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$300,000.00 (the “Term Loan”) (collectively, the “Loan”), to be utilized for general

working capital and for leasehold improvement loan for the Debtor’s office in Mississauga.

d) As security for the obligations to TD Bank, the Debtor provided security which included,

inter alia:

i.  a General Security Agreement dated May 3™, 2022, granted by Trenchless
Utility Equipment Inc. (the “GSA”) and registered by TD Bank under the
Personal Property Security Act (“PPSA”) on May 9, 2022, with Reference File

No. 782790372,

ii. A Postponement and Assignment of Creditors Claim and Postponement of

Security dated May 3, 2022;

iii. A Guarantee of the indebtedness of Trenchless Utility Equipment Inc. dated
May 3", 2022, limited to 25 percent of the outstanding indebtedness executed

by Suman Santosh Mukherjee (the “Mukherjee Guarantee™); and

iv.  An unlimited Guarantees of the indebtedness of Trenchless Utility Equipment
Inc. dated July 27, 2023, executed by Elvaan Group Inc. (the “Elvaan

Guarantee”).

The Default

e) Under the terms of the Loan Agreement, the Operating Loan was to accrue interest at Prime

plus 1.00% per annum.
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The Debtor defaulted under the terms of the Loan Agreement in or about July of 2025 in

that,

a) it had repeatedly exceeded its Operating Loan allowance;
b) it breached its financial reporting covenants; and

c) it defaulted on payments due under the Term Loan.

On July 28, 2025, the Applicant caused written demand for payment to be made on the
Debtor and the Guarantors under the Loan and issued a Notice of Intention to Enforce

Security pursuant to section 244 of the BIA (the “Demands” and “NITES”).

Notwithstanding the demand and expiry of the 10-day statutory notice period, the Debtor

has not repaid the Loan.

As of September 17, 2025, the amount outstanding under the Loan, for principal, interest
and fees, excluding legal costs, was $1,699,722.93. Interest, fees and costs continue to

accrue at the rate of Prime plus 1.00 % per annum.

The appointment is urgent as:

(1) The Lender has lost all confidence in the ability of the Debtor to refinance;

(i1)) The Debtor has reported losses for the six-month period ended June 30,

2025.

(ii1) There are internal financial reporting issues, as a single balance sheet has

been utilized for the Debtor and a related corporation, Jade Equipment Co. Ltd.;
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(iv) The assets secured by the TD Bank security are in jeopardy of being co-

mingled with assets of those related corporation;

(v) Royal Bank of Canada has commenced an Application for the appointment
of a receiver over the assets of Jade and of the parent holding company Elvaan

Group Inc.;

(vi) Some manufacturers have ended their relationships with the Debtor as their

distributor; and

(vii) The appointment is necessary to allow the Receiver to take control of the

collateral to preserve it and to maximize recovery for the Debtor’s creditors.

It is Just and Convenient to Appoint a Receiver

k) The Debtor is unable to fulfill its obligations to TD Bank.

1) Pursuant to the Loan and Security Documents, the Applicant has a contractual right to the
appointment of a receiver upon the occurrence of a default or event of default, as
applicable. In furtherance of its contractual rights, the Applicant is entitled to commence
these receivership proceedings to protect its investment and preserve and maximize the

value of the Property.

m) AGI is a licensed Insolvency Trustee.

n) AGI has consented to be appointed as Receiver and Manager, without security, of the

Property of the Debtor.
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0) Section 243(1) 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.0. 1990, c. C.43, as amended.

p) Rules 1.04, 2.03, 3.02, 16.08 and 38 of the Rules of Civil Procedure, R.R.O. 1990. Reg.

194, as amended; and

q) Such further and other grounds as counsel may advise and this Court may permit.

3. THE FOLLOWING DOCUMENTARY EVIDENCE will be used at the hearing of the

application:

(a) Affidavit of Yael Couderc with attached Exhibits referred to therein;

(b) The Consent of AGI to act as Receiver of the Property; and

(c) Such further and other evidence as counsel may advise and this Honourable Court

may permit.

Date: September 24, 2025 GARFINKLE BIDERMAN LLP
Barristers & Solicitors
1 Adelaide Street East, Suite 801
Toronto, Ontario
MS5C 2V9

Wendy Greenspoon-Soer LSO#: 34698L
wgreenspoon(@garfinkle.com

Tel:  416-869-7615

Lawyers for the Applicant

RCP-E 14E (September 1, 2020)
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Court File No. CV-25-00752599-00CL

ONTARIO
SUPERIOR COURT OF JUSTICE

BETWEEN:

(Court Seal)

THE TORONTO-DOMINION BANK
Applicant

and

TRENCHLESS UTILITY EQUIPMENT INC.
Respondent

AFFIDAVIT OF YAEL COUDERC

I, Yael Couderc, of the City of Toronto, in the Province of Ontario, MAKE OATH AND

SAY:

1. [ am the Account Manager, Commercial Credit, at Toronto-Dominion Bank (“TD”), the
Applicant in the within Application and, as such, have knowledge of the matters to which I
hereinafter depose, unless it appears from the context that I rely upon information provided to me

by others, all of which information I verily believe to be true.

2. This affidavit is sworn in support of an application by TD to appoint Albert Gelman
Inc.(“AGI”), as the Receiver and Manager (in such capacity, the “Receiver”), without security, of
all present and future property, assets and undertakings of Trenchless Utility Equipment Inc. (the
“Debtor”) acquired for, or used in relation to a business carried on by the Debtor, including all
proceeds thereof (the “Property”), 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.0. 1990, c. C.43, as amended (the “CJA”);
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A. BACKGROUND AND THE PARTIES
3. The Respondent Debtor is a corporation that is incorporated pursuant to the laws of the

Province of Ontario and carries on the business of renting construction and utility equipment and

parts. A copy of the Corporate Profile of the Debtor is appended hereto as Exhibit “A”.

4. The Debtor operates its business out of premises located at 2355 Cawthra Road,

Mississauga, Ontario (the “Mississauga Premises”).

5. The shares of the Debtor Trenchless are held by Elvaan Group Inc. (“Elvaan Group”).
Elvaan Group is also the holding company for Jade Equipment Company Ltd. (“Jade”), which
carries on business at 47 Forest Plain Road, Oro-Medonte, Ontario (the “Oro-Medonte
Premises”) and at 10807-209 Street, Edmonton, Ontario (the “Edmonton Premises” and

collectively the “Jade Premises”).

6. Both Trenchless and Jade operate under the trade name “Elvaan Equipment Solutions”.

B. LOAN AND SECURITY DOCUMENTS

7. The Debtor is indebted to Toronto Dominion Bank (“TD Bank”) with respect to a credit
facility made available under a Letter Agreement dated April 26, 2022 and amended thereafter on
January 26, 2023, and on March 12, 2023, and July 27, 2023 (collectively, the “Loan

Agreement”). The Loan Agreement is appended hereto as Exhibit “B”.

8. The Loan Agreement provided for an operating line loan facility in the amount of
$1,600,000.00 (the “Operating Loan”) and a fixed rate term loan facility in the amount of
$300,000.00 (the “Term Loan”) (collectively, the “Loan”), to be utilized for general working

capital and for leasehold improvement loan for the Debtor’s office in Mississauga.
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0. As security for its obligations to TD, the Debtor granted, among other things:

ii.

iil.

1v.

a General Security Agreement dated May 39, 2022, granted by Trenchless
Utility Equipment Inc. (the “GSA”) and registered by TD Bank under the
Personal Property Security Act (“PPSA”) on May 9, 2022, with Reference
File No. 782790372; Now shown to me and appended hereto as Exhibit

“C” is a true copy of the GSA;

A Postponement and Assignment of Creditors Claim and Postponement of
Security dated May 3, 2022; Now shown to me and appended hereto as

Exhibit “D” is a true copy of the Postponement of Security;

A Guarantee of the indebtedness of Trenchless Utility Equipment Inc. dated
May 3, 2022, limited to 25 percent of the outstanding indebtedness
executed by Suman Santosh Mukherjee (the “Mukherjee Guarantee”.
Now shown to me and appended hereto as Exhibit “E” is a true copy of the

Mukherjee Guarantee; and

An unlimited Guarantees of the indebtedness of Trenchless Ultility
Equipment Inc. dated July 27, 2023, executed by Elvaan Group Inc. (the
“Elvaan Guarantee”). Now shown to me and appended hereto as Exhibit

“F” is a true copy of the Elvaan Guarantee.

10. TD Bank also entered into a Priority Agreement with BDC Capital Inc. (“BDC”) and

Trenchless dated May 3, 2022, a true copy of which is appended hereto as Exhibit “G”.
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B. THE DEFAULT

11.  Under the terms of the Loan Agreement, the Operating Loan was to accrue interest at Prime

plus 1.00% per annum.

12. The Debtor defaulted under the terms of the Loan Agreement in or about July of 2025 in

that,

a) it had repeatedly exceeded its Operating Loan allowance;
b) it breached its financial reporting covenants; and
C) it defaulted on payments due under the Term Loan

Now shown to me and appended hereto as Exhibit “H” is a true copy of the demand letter

delivered by TD Bank to the Debtor dated July 3, 2025.

13. On July 28, 2025, the Applicant caused written demand for payment to be made on the
Debtor and the Guarantors under the Loan and issued a Notice of Intention to Enforce Security
pursuant to section 244 of the BIA (the “Demands” and “NITES”). Now shown to me and

appended hereto as Exhibit “I” are true copied of the Demands and NITES.

14.  Notwithstanding the prior demand and the expiry of the ten-day statutory notice and the
expiry of the term of forbearance, the Debtor has not repaid the Loan in whole or in part. As of
September 17, 2025, the amount outstanding under the Loan, for principal, interest and fees,
excluding legal costs, was $1,699,722.93. This amount includes $300,000 for stand-by Letters of
Credit provided to Wells Fargo on behalf of the Debtor. Interest, fees and costs continue to accrue

at the rate of Prime plus 1.00 % per annum.
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C. THIS APPLICATION

15. I verily believe that the appointment of a Receiver is necessary as TD Bank has lost all

confidence in the Debtor’s ability to continue to service the debt or to refinance.

16.  TD Bank engaged Albert Gelman Inc. (“AGI”) in May of 2025 as a consultant to review
and assess the financial position of Trenchless and the status of the Bank’s secured collateral. A

copy of the Engagement Letter is attached hereto as Exhibit “J”.

17. 1 am advised by Dan Woo (“Wo0”’) of AGI that the company has reported losses for the
six months ended June 30, 2025, of $1,087,395.00. Appended hereto as Exhibit “K” is a copy of

the draft interim Financial Statement as at June 30, 2025, provided to AGI by Trenchless.

18. The financial reporting for Trenchless is also unreliable, as Trenchless and Jade have been
operating under a single balance sheet. Appended hereto as Exhibit “L” is a copy of an email
from Vik Kalra to Woo dated August 11, 2025, acknowledging the problems with the financial

records.

19. Woo has further reported to the Bank as to issues regarding the status and location of the
Trenchless inventory. There have been indications that some of the inventory has been comingled

with the Jade inventory and is currently located at both of the Jade Premises.

20. I am further advised by Woo that the manufacturers Develon and Toro have ended
relations with Trenchless as a distributor and that those companies have, or are intending to, pick

up their Purchase Money Security Interest collateral.
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21. There is also uncertainty as to potential intercompany indebtedness as between Trenchless

and Jade as Trenchless is the entity with inventory financing, yet Jade is recorded as the company

selling same.

22. On September 12, Royal Bank of Canada commenced proceedings for the appointment
of a Receiver over the assets of Jade and Elvaan and for the appointment of an investigative
Receiver over Trenchless under Court File No. CV-25-00751716-00CL (the “RBC Application”).
I am advised by TD Bank’s counsel, Wendy Greenspoon-Soer that RBC has consented to
withdrawing its request for relief regarding Trenchless on the basis that TD Bank is bringing the

within Application, scheduled to be heard together with the RBC Application.

23. I have reviewed the affidavit of Jan Oros sworn September 15, 2025 (the “Oros
Affidavit”) filed in support of the RBC Application. The Oros Affidavit is not reproduced or

appended hereto but the evidence contained therein is relied upon.

24. The Oros Affidavit indicates that Jade is in default of its obligations to RBC and that it
has accrued HST arrears payable to Canada Revenue Agency (“CRA”) in excess of $300,000.00.
The Oros Affidavit also indicates that Jade has accrued unpaid rent arrears of approximately
$47,000.00 (the “Jade Rent Arrears”). As some of the Trenchless collateral may be located at
the Jade Premises, TD Bank is concerned that the landlord for the Jade Premises may take steps to

exercise rights of distraint.

25.  Woo has advised that the Debtor has not provided any information as to the status of its

tenancy at the Mississauga Premises.

26.  The Debtor is unable to fulfill its obligations to TD.
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27.  Pursuant to the Loan and Security Documents, the Applicant has a contractual right to the

appointment of a receiver upon the occurrence of a default or event of default, as applicable. In
furtherance of its contractual rights, the Applicant is entitled to commence these receivership

proceedings to protect its investment and preserve and maximize the value of the Property.

28.  AGlI is a licensed insolvency trustee.

29.  AGI has already been engaged as TD Bank’s consultant and AGI consents to be appointed

as the Receiver. Appended as Exhibit “M” is a true copy of the AGI Consent.

30.  This affidavit is sworn in support of the within Application and for no other or improper

purpose.

SWORN by Yael Couderc at the City of
Toronto, in the Province of Ontario, before
me on this 25" day of September 2025, in
accordance with O. Reg. 431/20,
Administering Oath or Declaration
Remotely.

Signed by:

DocuSigned by: J a‘b{/ Co m
WALV
E/MM WSFOOVL {/[F2DA4C1CF7D14EE...

8AASFEB54A6B7452
Commissioner for Taking Affidavits YAEL COUDERC

(or as may be)

WENDY GREENSPOON-SOER
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This is Exhibit “A” referred to in the Affidavit of Yael Couderc
sworn by Yael Couderc at the City of Toronto, in the Province of
Ontario, before me on September 25, 2025 in accordance with
O. Reg. 431/20, Administering Oath or Declaration Remotely.

DocuSigned by:
E/U/LAL&? QVU/VLSFOOVL

8AASFB54A6B7452. .
Commissioner for Taking Affidavits (or as may be)

WENDY GREENSPOON-SOER
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Transaction Number: APP-A10904710610
Report Generated on September 25, 2025, 08:54

Ministry of Public and

Ontario @ Business Sarvice Delhery

Profile Report

TRENCHLESS UTILITY EQUIPMENT INC. as of September 25, 2025

Act Business Corporations Act

Type Ontario Business Corporation

Name TRENCHLESS UTILITY EQUIPMENT INC.

Ontario Corporation Number (OCN) 1000201834

Governing Jurisdiction Canada - Ontario

Status Active

Date of Amalgamation May 11, 2022

Registered or Head Office Address 59 Fairwood Place East, Burlington, Ontario, L7T 2B7,
Canada

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

V. Quinfonishe- W) -

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 8
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Transaction Number: APP-A10904710610
Report Generated on September 25, 2025, 08:54

Minimum Number of Directors 1
Maximum Number of Directors 10

Active Director(s)

Name SUMAN MUKHERJEE

Address for Service 59 Fairwood Place East, Burlington, Ontario, L7T 2B7,
Canada

Resident Canadian Yes

Date Began May 11, 2022

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

V. Quinfonishs- W) -
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 2 of 8
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Active Officer(s)
Name

Position

Address for Service

Date Began

Name

Position

Address for Service
Date Began

Name

Position

Address for Service

Date Began

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

V. Quinfonishs- W) -

Director/Registrar

Transaction Number: APP-A10904710610
Report Generated on September 25, 2025, 08:54

SUMAN MUKHERJEE

President

59 Fairwood Place East, Burlington, Ontario, L7T 2B7,
Canada

May 11, 2022

SUMAN MUKHERJEE

Secretary

59 Fairwood Place East, Burlington, Ontario, L7T 2B7,
Canada

May 11, 2022

SUMAN MUKHERJEE

Treasurer

59 Fairwood Place East, Burlington, Ontario, L7T 2B7,
Canada

May 11, 2022

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 8
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Transaction Number: APP-A10904710610
Report Generated on September 25, 2025, 08:54

Corporate Name History
Name TRENCHLESS UTILITY EQUIPMENT INC.

Effective Date May 11, 2022

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

V. Quinfonishs- W) -
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 4 of 8
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Transaction Number: APP-A10904710610
Report Generated on September 25, 2025, 08:54

Amalgamating Corporations

Corporation Name ELVAAN INC.

Ontario Corporation Number 1000107518

Corporation Name TRENCHLESS UTILITY EQUIPMENT INC.
Ontario Corporation Number 977382

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

V. Quinfonishs- W) -
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 5 of 8
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Transaction Number: APP-A10904710610
Report Generated on September 25, 2025, 08:54

Active Business Names

Name ELVAAN EQUIPMENT SOLUTIONS
Business Identification Number (BIN) 1000779973

Registration Date January 25, 2024

Expiry Date January 24, 2029

Name ELVAAN EQUIPMENT RENTALS
Business Identification Number (BIN) 1000367252

Registration Date November 17,2022

Expiry Date November 16, 2027

Name ELVAAN EQUIPMENT SOLUTIONS
Business Identification Number (BIN) 1000315588

Registration Date September 19, 2022

Expiry Date September 18, 2027

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

V. Quinfonishs- W) -
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 6 of 8



Docusign Envelope ID: 7C71FACA-70F8-4B88-9FE4-3F5AAAC3EQ7B

Transaction Number: APP-A10904710610
Report Generated on September 25, 2025, 08:54

Expired or Cancelled Business Names
This corporation does not have any expired or cancelled business names registered under the Business Names Act in Ontario.

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

V. Quinfonishs- W) -
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 7 of 8
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Transaction Number: APP-A10904710610
Report Generated on September 25, 2025, 08:54

Document List
Filing Name Effective Date

CIA - Initial Return June 13, 2022
PAF: Suman MUKHERJEE

BCA - Articles of Amalgamation May 11, 2022

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.

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

V. Quinfonishs- W) -
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 8 of 8
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This is Exhibit “B” referred to in the Affidavit of Yael Couderc
sworn by Yael Couderc at the City of Toronto, in the Province of
Ontario, before me on September 25, 2025 in accordance with
O. Reg. 431/20, Administering Oath or Declaration Remotely.

DocuSigned by:
WUAJ;&? Spoon.
EBAASFR‘MAB?%Z:;?VL F

Commissioner for Taking Affidavits (or as may be)

WENDY GREENSPOON-SOER
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E Commercial Banking

MISSISSAUGA COMMERCIAL BANKING
\. CENTRE
20 MILVERTON DR & HWY 10
MISSISSAUGA, ON
L5R3G2

Tel: (905)568-3233
Fax: (905)890-4136

January 25, 2023
TRENCHLESS UTILITY EQUIPMENT INC.
2355 CAWTHRA ROAD

MISSISSAUGA ON
L5A 2W7

Attention: Mr. Suman Mukherjee

LETTER OF AGREEMENT

We are pleased to offer the Borrower the following credit facilities (the "Facilities"), subject to the following
terms and conditions.

BORROWER(S):

TRENCHLESS UTILITY EQUIPMENT INC. Borrower (A)
(the 'Borrower")

LENDER

The Toronto-Dominion Bank (the "Bank"), through its MISSISSAUGA COMMERCIAL BANKING
CENTRE in MISSISSAUGA, ON

CREDIT LIMIT

Borrower A 1) 1) Ensure outstanding advances under Facility 1 will be at all times the
lesser of:
(a) CDN$1,100,000 [or its US$ Equivalent] and,
(b) the total of:
(i) 75% of the total- Receivable Value, less over 90-day accounts, less
related receivables, less holdbacks, less lienable accounts payables
and
(i) 50% of the Inventory Value net of accounis payable, except that the
amount calculated under (i) will not exceed CDN $500,000.

Borrower A 4) CAD $300,000
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E Commercial Banking

MISSISSAUGA COMMERCIAL BANKING
CENTRE

20 MILVERTON DR & HWY 10
MISSISSAUGA, ON

L5R3G2

Tel: (905)568-3233
Fax: (905)890-4136

April 26, 2022
TRENCHLESS UTILITY EQUIPMENT INC.
2070 QUEENSWAY DRIVE

BURLINGTON ON
L7R 4L9

Attention: Mr. Suman Mukherjee

DEMAND OPERATING FACILITY AGREEMENT

This Agreement between: The Toronto-Dominion Bank (the ‘Bank’), through its MISSISSAUGA
COMMERCIAL BANKING CENTRE branch in MISSISSAUGA, ON

and

Borrower's Legal Name: TRENCHLESS UTILITY EQUIPMENT INC. (herein called the
'‘Borrower")

Borrower's Address:

2070 QUEENSWAY DRIVE, BURLINGTON, ON L7R
4.9 CANADA

Whereas:
(@ the Bank has agreed to establish a revolving demand credit facility (the ‘Facility’);

(i) the Facility is uncommitted and made available at the sole discretion of the Bank. The Facility
may be cancelled at any time even if the Borrower complies with all of the terms and conditions;

(iii) the Facility will operate on the basis established in this Demand Operating Facility Agreement
including without limitation the Standard Terms and Conditions attached as Schedule ‘A’ (the

Internal
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‘Agreement’), the terms of which may be changed by the Bank from time to time at the Bank's sole
discretion.

In consideration of the Bank establishing the Facility, the Borrower hereby agrees with the Bank to the
following terms and conditions:

CREDIT LIMIT

1) 1) Ensure outstanding advances under Facility 1 will be at all times the lesser of:
(a) CDN%$1,000,000 [or its US$ Equivalent] and,
(b) the total of:
(i) 75% of the total Receivable Value, less over 90-day accounts, less related receivables, less
holdbacks, less lienable accounts payables and
(ii) 50% of the Inventory Value net of accounts payable, except that the amount calculated under (ii)
will not exceed CDN $500,000.

PURPOSE

1) For general working capital purposes and to be compliant with BDC Capital deal.

BORROWING OPTIONS

The Bank will make the Facility available by way of:

1) Stand-by Letters of Credit in CAD$ ('L/Cs")
Prime Rate Based Loans in CAD$ (‘'Prime Based Loans')

AVAILABILITY OF THE FACILITY

The Borrower acknowledges that the Facility is uncommitted and is not automatically available upon
satisfaction of the terms and conditions, including without limitation the Representations & Warranties,
Positive Covenants, Negative Covenants, or Financial Covenants set out herein.

The Bank can demand repayment and/or cancel the availability of the Facility at any time in its sole
discretion.

INTEREST RATES AND STAMPING FEES

For Borrowing Options available to the Borrower, Interest Rates and Fees are as follows:

1) L/Cs: As set out in the Letter of Credit Indemnity Agreement applicable to the issued L/C.
Prime Based Loans: Prime Rate +1.000% per annum

ARRANGEMENT FEE

1) The Borrower has paid or will pay prior to the Drawdown a non-refundable arrangement fee
of CAD $1,000

Internal
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ADMINISTRATION FEE

1)  CAD $150 Monthly

LATE FINANCIAL STATEMENTS CHARGE

1) CAD $250 Annually

RENEWAL FEE

1) CAD $750 Annually

EXCESS MONITORING FEE

The Borrower may, at the Bank’s discretion, be charged an Excess Monitoring Fee of $350.00, payable in
the currency of the Facility, each time that the Credit Limit of a Facility is exceeded. Any extension of
credit above the Credit Limit will be at the Bank’s sole and absolute discretion.

DRAWDOWN
The Borrower can use the Facility on a revolving basis.

The Borrower will follow the provisions set out in this Agreement with respect to notice periods, minimum
amounts of draws, interest periods, and applicable terms.

1) The Borrower can use the Facility on a revolving basis subject to satisfaction of all disbursement
conditions.

DISBURSEMENT CONDITIONS

The Borrower will not avail itself of the Facility nor will the Bank make the Facility available to the
Borrower until the Borrower has fulfilled the standard Disbursement Conditions contained in Schedule "A".

Seq # Description Facility #
1 All security and documentation to be on hand including any legal opinions as may | 1
be required.
2 A satisfactory site visit report shall have been completed by the bank. 1
3 Execution of credit agreement. 1
3
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OVERDRAFTS

The Borrower will have access to Prime Based Loans under the Operating Loan via overdraft from their
Account Number up to the Credit Limit.

REPAYMENT

The Borrower agrees to repay the Bank on demand. If the Bank demands repayment, the Borrower will

pay to the Bank all amounts outstanding under the Facility, including without limitation, the amount of all
unmatured B/As and the amount of all drawn and undrawn L/Gs and L/Cs. All costs to the Bank and all

loss suffered by the Bank in re-employing the amounts so repaid will be paid by the Borrower.

1) The Borrower agrees to repay the Bank on demand. If the Bank demands repayment, the Borrower
will pay to the Bank all amounts outstanding under the Facility, including without limitation, as
applicable, the amount of all unmatured B/As and LIBOR Loans and the Face Amount of all drawn
and undrawn L/Gs and L/Cs. All costs to the Bank and all loss suffered by the Bank in re-employing
the amounts so repaid will be paid by the Borrower.

SECURITY

The following security shall be provided, shall, unless otherwise indicated, support all present and future
indebtedness and liability of the Borrower and the grantor of the security to the Bank including without
limitation indebtedness and liability under guarantees, foreign exchange contracts, cash management
products, and derivative contracts, shall be registered in first position, and shall be on the Bank's standard
form, supported by resolutions and solicitor's opinion, all acceptable to the Bank:

a) General Security Agreement ('GSA") from TRENCHLESS UTILITY EQUIPMENT INC.
representing a First charge on all claims, receivables and inventory.

b) Business Insurance from TRENCHLESS UTILITY EQUIPMENT INC.

c) Assignment of Fire Insurance issued by TRENCHLESS UTILITY EQUIPMENT INC. with TD
Bank as Loss Payee

d) Duly executed Postponement agreement in favour of TD with respect to the $1,000,000
vendor note owed by the Borrower or the Corporate Guarantor to Jeffery Lyons, and any
related companies. Monthly principal of $16,666.67 and interest payments at an annual rate
of 4.0% per annum may be made provided there is no event of default and TD and BDC
Capital covenants are met pre and post payment.

e) Limited Guarantee of Advances in the amount of 25% of total credit limit executed by
SUMAN SANTOSH MUKHERJEE (the ‘Guarantor’) in support of TRENCHLESS UTILITY
EQUIPMENT INC.

f) Duly executed Subordination Agreement/Priorities Agreement (inter-creditor agreement) in
favour of TD with respect to the $1,000,000 vendor note owed by the Borrower or the
Corporate Guarantor to Jeffery Lyons, and any related companies. Monthly principal of
$16,666.67 and interest payments at an annual rate of 4.0% per annum may be made
provided there is no event of default and TD and BDC Capital covenants are met pre and
post payment.

9) Unlimited Guarantee of Advances executed by ELVAAN INC. (the 'Guarantor') in support of
TRENCHLESS UTILITY EQUIPMENT INC.

h) Priorities Agreement (inter-creditor agreement) in favour of TD Bank with respect to BDC
Capital on all claims, receivables and inventory.

Internal
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All persons and entities required to provide a guarantee shall be referred to herein individually as a
‘Surety’ and/or ‘Guarantor’ and collectively as the ‘Guarantors’.

All of the above security and guarantees shall be referred to collectively in this Agreement as ‘Bank
Security’.

PERMITTED LIENS

Permitted Liens as referred to in Schedule ‘A’ are:

Seq # | Description Facility #

1) Purchase Money Security Interests in equipment which Purchase Money 1
Security Interests exist on the date of this Agreement ("Existing PMSIs") which
are known to the Bank and all future Purchase Money Security Interests on
equipment acquired to replace the equipment under Existing PMSIs, provided
that the cost of such replacement equipment may not exceed the cost of the
equipment subject to the Existing PMSI by more than 10%

REPRESENTATIONS AND WARRANTIES

The Borrower makes the Standard Representations and Warranties set out in Schedule 'A'.

All representations and warranties shall be deemed to be continually repeated so long as the Borrower
has any dealings with the Bank.

POSITIVE COVENANTS

The Borrower will observe the Standard Positive Covenants set out in Schedule 'A' and in addition:

Seq # | Description Facility #
1) Borrower to maintain a Bank account with TD to which all day-to-day banking ALL
operations will run from.
2) Borrower to remain in compliance with all other credit agreements including but ALL
not limited to BDC Capital

REPORTING COVENANTS

Seq # | Description Facility #

1) annual notice to reader financial statements within 120 calendar days of ALL
fiscal year end
2) a Receivables/Inventory Summary and Accounts Payable Listing within 20 | ALL
calendar days after each month end.
3) delivery of a Personal Financial Statement and Privacy Agreement from ALL
the Guarantor(s) and such supporting documentation as the Bank may
reasonably request

NEGATIVE COVENANTS

The Borrower will observe the Standard Negative Covenants set out in Schedule 'A' and in addition:

| Seq # | Description | Facility # |

Internal
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1) No distributions* without prior written consent of the Bank. ALL
*Distributions/Dividends = defined as dividends, share redemptions, repayment
of shareholder and related party loans, and advances to shareholder and related
parties.
2) Paydown of principal relating to late reporting from BDC is subject to the ALL
borrower staying within the debt service covenant. For further clarity this
payment would be included as a principal payment in the debt service covenant
formula.
FINANCIAL COVENANTS
The Borrower agrees at all times to:
Seq # | Description Facility #
2) Maintain a Debt Service Coverage ratio (DSC) of not less than 120% to be ALL

maintained at all times.
The DSC is calculated as follows:

Earnings before Interest, Income Taxes, Depreciation and Amortization minus
unfunded capital expenditures, distributions to shareholders and related parties /
Principal + Interest payments

SCHEDULE ‘A’ - TERMS AND CONDITIONS

Schedule ‘A’ sets out the Standard Terms and Conditions (‘Standard Terms and Conditions’) which are
applicable to the Borrower and which apply to this Facility. The Standard Terms and Conditions, including
the defined terms set out therein, form part of this Agreement, unless this letter states specifically that one
or more of the Standard Terms and Conditions do not apply or are modified.

We trust you will find these Facilities helpful in meeting your ongoing financing requirements. We ask that
you acknowledge this offer of financing (which includes the Standard Terms and Conditions) by signing
and returning the attached duplicate copy of this agreement to the undersigned by May 26, 2022.

Yours truly,

THE TORONTO-DOMINION BANK

Jacob Gower James Helmkay
Account Manager Manager Commercial Services
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TO THE TORONTO-DOMINION BANK:

TRENCHLESS UTILITY EQUIPMENT INC. hereby accepts the foregoing offer this 26 day
of April , 2022 The Borrower confirms that, except as may be set out above, the credit
facility(ies) detailed herein shall not be used by or on behalf of any third party.

Signature Signature

Suman Mukherjee, President,
ELVAAN Inc. &
Trenchless Utility Equipment INC.

Print Name & Position Print Name & Position
April 26, 2022
Date: Date:

cc. Guarantor(s)

The Bank is providing the Guarantor(s) with a copy of this Letter as a courtesy only. The delivery of a
copy of this Letter does not create any obligation of the Bank to provide the Guarantor(s) with notice of
any changes to the credit facilities, including without limitation, changes to the terms and conditions,
increases or decreases in the amount of the credit facilities, the establishment of new credit facilities or
otherwise. The Bank may, or may not, at its option, provide the Guarantor(s) with such information,
provided that the Bank will provide such information upon the written request of the Guarantor.
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This is Exhibit “C” referred to in the Affidavit of Yael Couderc
sworn by Yael Couderc at the City of Toronto, in the Province of
Ontario, before me on September 25, 2025 in accordance with
O. Reg. 431/20, Administering Oath or Declaration Remotely.

DocuSigned by:
E/U/LAL&? QVU/VLSFOOVL

8AASFB54A6B7452. .
Commissioner for Taking Affidavits (or as may be)

WENDY GREENSPOON-SOER
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This is Exhibit “D” referred to in the Affidavit of Yael Couderc
sworn by Yael Couderc at the City of Toronto, in the Province of
Ontario, before me on September 25, 2025 in accordance with
O. Reg. 431/20, Administering Oath or Declaration Remotely.

DocuSigned by:
WUAJ;&? Spoon.
ESAASFSMAB?BZZ;;‘.A/ F

Commissioner for Taking Affidavits (or as may be)

WENDY GREENSPOON-SOER
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This is Exhibit “E” referred to in the Affidavit of Yael Couderc
sworn by Yael Couderc at the City of Toronto, in the Province of
Ontario, before me on September 25, 2025 in accordance with
O. Reg. 431/20, Administering Oath or Declaration Remotely.

DocuSigned by:
E/U/LAL&? QVU/VLSFOOVL

SAASES54ABB7452

Commissioner for Taking Affidavits (or as may be)

WENDY GREENSPOON-SOER
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This is Exhibit “F” referred to in the Affidavit of Yael Couderc
sworn by Yael Couderc at the City of Toronto, in the Province of
Ontario, before me on September 25, 2025 in accordance with
O. Reg. 431/20, Administering Oath or Declaration Remotely.

DocuSigned by:
WUAJ;&? Spoon.
EBAASFR‘MAB?%Z:;?VL F

Commissioner for Taking Affidavits (or as may be)

WENDY GREENSPOON-SOER
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This is Exhibit “G” referred to in the Affidavit of Yael Couderc
sworn by Yael Couderc at the City of Toronto, in the Province of
Ontario, before me on September 25, 2025 in accordance with
O. Reg. 431/20, Administering Oath or Declaration Remotely.

DocuSigned by:
WUAJ;&? Spoon.
ESAASFSMAB?BZZ;;‘.A/ F

Commissioner for Taking Affidavits (or as may be)

WENDY GREENSPOON-SOER
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This is Exhibit “H” referred to in the Affidavit of Yael Couderc
sworn by Yael Couderc at the City of Toronto, in the Province of
Ontario, before me on September 25, 2025 in accordance with
O. Reg. 431/20, Administering Oath or Declaration Remotely.

DocuSigned by:
[TA/U/LAL&? QVU/VLSFOOVL

AAAAAAAAAAAAAA

Commissioner for TZﬁahg Af}?lﬁaﬁvii& (or as may be)

WENDY GREENSPOON-SOER
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Financial Restructuring Group
3140 Dufferin Street
Toronto, Ontario, M6A 2T1

Telephone No.:(416)785-5276
Fax No.: yael.couderc@td.com

July 3,2025

TRENCHLESS UTILITY EQUIPMENT INC.
Aka Elvaan Equipment Solutions
2355 Cawthra Rd

Mississauga, ON, L5A 2W7

Attention: Suman Mukherjee

Dear Suman Mukherjee,

We refer to the Letter Agreement/Demand Operating Facility Agreement dated January
25, 2023 and amended on March 12, 2023 and July 28,2023 (the "Agreement”) signed by
you in relation to the credit facility (the "Facility") granted to you by the Bank.

Some of your obligations under the Agreement are provided below and you are not in
compliance with such obligations:

Reporting Covenant
1. annual notice to reader financial statements within 90 calendar days of fiscal year
end.
2. An Aged Accounts Receivables, Aged Accounts Payables and Inventory
Summary within 90 calendar days of fiscal year end.

For fiscal year-end Dec 31, 2024, these reports have been received 181 days and
177 days after fiscal year-end i.e. received on June 30,2025 and June 26,2025
respectively.

We wish to remind you that you are required to comply with this Obligation and with all of
the terms and conditions of the Agreement at all times.

We would be pleased to discuss the aforementioned with you at your convenience.
Please direct any queries or comments to the attention of the writer.

®The TD logo and other trade-marks are the property of The Toronto-Dominion Bank.
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Yours truly,

THE TORONTO-DOMINION BANK

Yael Couderc
Account Manager

Internal

Peter Hanke
Manager Commercial Credit
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This is Exhibit “I”” referred to in the Affidavit of Yael Couderc
sworn by Yael Couderc at the City of Toronto, in the Province of
Ontario, before me on September 25, 2025 in accordance with
O. Reg. 431/20, Administering Oath or Declaration Remotely.

DocuSigned by:
[TA/U/LAL&? QVU/VLSFOOVL

AAAAAAAAAAAAAA

Commissioner for TgﬁﬁéuAyﬁJ&;itﬁ' (or as may be)

WENDY GREENSPOON-SOER
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This is Exhibit “J” referred to in the Affidavit of Yael Couderc
sworn by Yael Couderc at the City of Toronto, in the Province of
Ontario, before me on September 25, 2025 in accordance with
O. Reg. 431/20, Administering Oath or Declaration Remotely.

DocuSigned by:
WUAJ;&? Spoon.
EBAASFR‘MAB?%Z:;?VL F

Commissioner for Taking Affidavits (or as may be)

WENDY GREENSPOON-SOER
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May 20, 2025

Albert Gelman Inc.
250 Ferrand Dr., Suite 403
Toronto, Ontario M3C 3G8

Attention: Bryan Gelman

Dear Mr. Gelman:

Re:

Trenchless Utility Equipment Inc. and Elvaan Group Inc. (collectively, the “Debtor”)

The Toronto-Dominion Bank (the “Bank™) hereby appoints Albert Gelman Inc. (the “Consultant™)
as the Bank’s consultant for the purpose of reviewing and assessing the assets, financial position,
business and operations of the Debtor and advising the Bank in connection with the Debtor’s
indebtedness to the Bank. Without limiting the generality of the foregoing, the Consultant is
engaged to do the following:

1.

6.

Carry out such review and inspection of the Debtor’s premises, books and records as is
necessary to advise the Bank with respect to the business and operational and financial
performance of the Debtor;

Inspect, review and estimate, with the aid of appraisers, if necessary, the realizable value
of the Debtor’s assets including equipment, inventory and accounts receivable;

Determine other claims which may rank in priority to the Bank’s claims against the Debtor
as well as any other liens which encumber the Debtor’s assets;

Consult with other stakeholders of Debtor’s business such as, creditors, suppliers,
customers, investors and others who have an interest in the Debtor’s business for the
purpose of obtaining information required to complete the engagement herein;

Advise, assist or represent the Bank, as required, in formulating, negotiating and
completing any agreement that the Bank may wish to enter into with the Debtor with regard
to the Debtor’s indebtedness; and

Perform such other duties, as required by the Bank, which are relevant to this engagement.

The Consultant’s duties shall be discharged in accordance with the terms set out below:

1.

This engagement shall commence upon the acceptance of the terms set out herein by the
Debtor;
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10.

11.

12.

The Consultant may retain such experts as the Consultant may deem necessary to carry out
its duties under this engagement;

The Consultant may use any of its employees, agents or experts as the Consultant may
deem necessary to discharge its duties as set out in this engagement;

The Consultant shall not be involved in the management or operation of the Debtor’s
business or participate in the Debtor’s decision making process and shall not hold itself out
as or act in a manner consistent with being an employee, agent, representative or consultant
of the Debtor;

The Consultant shall perform its duties as consultant solely for the Bank provided however
it shall not be an agent of the Bank and therefore shall not have the authority to bind the
Bank in any manner;

The Consultant shall provide such written or oral reports to the Bank on its findings as the
Bank may require;

Any reports prepared by the Consultant in the course of this engagement shall be the
property of the Bank and the Consultant shall not distribute or disclose any of the contents
of the reports to any person without the prior written consent of the Bank;

The Consultant shall keep all information regarding the Debtor obtained in the course of
this engagement confidential and shall not distribute or disclose any part of such
information to any person save and except the Bank and its agents and solicitors expressly
authorized by the Bank to receive such information. All information provided and reported
to the Bank by the Consultant can be distributed and disclosed by the Bank as the Bank
deems necessary in its discretion;

The Consultant’s fees and disbursements shall be paid by the Debtor or by the Bank directly
and added to the indebtedness owing by the Debtor to the Bank;

The Bank may terminate this engagement upon providing the Consultant a written notice
thereof and the engagement shall be deemed to be terminated the moment the said notice
is sent to the Consultant;

The Consultant hereby represents and warrants that it has no conflict of interest in taking
on this engagement and undertakes to immediately advise the Bank of any information or
situation which would materially affect the terms of this engagement; and,

This Agreement may be executed and delivered by facsimile and may be executed in
several counterparts, each of which so executed shall be deemed to be an original and such
counterparts together shall constitute one and the same agreement.

Please confirm your acceptance of the foregoing terms by signing below and return the signed copy
to us as soon as you can.

[signature page to follow]
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Yours truly,
THE TORONTO-DOMINION BANK
Per:

tfwdd Cowderc

Mame: Yael Couderc

ACCEPTANCE OF ENGAGEMENT
The Consultant accepts the engagement on the terms set out above.

Albert Gelman Inc.
Per: 2 Bryan
~Gelman

Bryan Gelman

I have the authority to bind the corporation.

DEBTOR’S ACKNOWLEDGMENT, AGREEMENT AND UNDERTAKING
The Debtor acknowledges, agrees and undertakes as follows:

1. The Debtor acknowledges having carefully reviewed the terms of the engagement set out
above.

2. The Debtor consents to the appointment of the Consultant by the Bank on the terms set out
above.

3. The Debtor undertakes to cooperate with the Consultant in completing this engagement
and in that regard it shall

a. provide the Consultant with complete and unrestricted access to its premises, assets,
books and records including its computers and any other data storage;

b. provide the Consultant with any information or data in such format as required by the
Consultant;

c. provide the Consultant with such facilities as required to make copies of any books and
records and record such information as the Consultant deems necessary;
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10.

11.

d. arrange for its employees, officers, creditors, suppliers, investors, customers and any
other stakeholder to meet with the Consultant to provide any information, analysis or
explanation as required by the Consultant; and

e. use such level of skill, care and attention reasonably required to ensure that all records,
documents, information and data supplied to the Consultant are complete, accurate and
up to date.

The Debtor hereby irrevocably authorizes and directs its employees, agents, contractors,
solicitors accountants, bookkeepers and other professional advisors to co-operate fully with
the Consultant, answer all enquiries pertaining to the financial status and business of the
Debtor and provide any and all information, documents and records regarding the Debtor
which they have in their possession or control (save and except legally privileged
information), as required by the Consultant and this shall be their full and sufficient
authority for so doing.

The Debtor hereby irrevocably authorizes all of its creditors to provide to the Consultant
such information pertaining to the liabilities, obligations and business affairs of the Debtor
as the Consultant may from time to time request.

The Debtor acknowledges that the Consultant shall not assume any management role, offer
any advice or participate in any decision making process and undertakes not to engage the
Consultant in any such capacity.

The Debtor further acknowledges that it is not entitled to receive any of the reports, advice
and opinion of the Consultant (collectively the “Consultant’s Reports”) which shall be
rendered solely for the Bank and in the event it becomes aware of all or any part of the
Consultant’s Reports, it shall not rely on them regardless of who released the Consultant’s
Reports and how the Debtor obtained them.

The Debtor undertakes to pay the fees and disbursements of the Consultant including, but
not limited to, the cost of all experts such as appraisers, and authorizes the Bank to debit
the Debtor’s accounts for such fees and disbursements. In the event the Debtor does not
promptly pay the Consultant’s fees and disbursements, the Bank may directly pay the
Consultant and add the payment to the Debtor’s indebtedness.

The Debtor acknowledges that notwithstanding the engagement of the Consultant, all of
the loan and security agreements between the Bank and the Debtor shall continue in full
force and effect without any changes and the Bank reserves all rights and remedies which
it currently has as against the Debtor and any other persons who are liable for the
indebtedness of the Debtor.

The Debtor hereby indemnifies and saves the Consultant and the Bank harmless from any
and all claims, demands, liabilities, losses and costs incurred or suffered as a result of the
performance of the duties discharged in accordance with the terms of this engagement.

The Debtor acknowledges that the Bank may appoint the Consultant in other capacities,
such as receiver/manager and trustee in bankruptcy, and the Consultant may, in acting in
such other capacities, use and rely on the information obtained in the course this
engagement and the Debtor consents to any such appointment of the Consultant.
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12. This Agreement may be executed and delivered by facsimile and may be executed in
several counterparts, each of which so executed shall be deemed to be an original and such
counterparts together shall constitute one and the same agreement.

[signature page to follow]

Dated this 21 day of May, 2025
Trenchless Utility Equipment Inc.

Per:
N_almfe: Suman Mukherjee
Tite: president & CEO

I have authority to bind the corporation.

Dated this 21 day of May, 2025
Elvaan Group Inc.

Per:
Name:  Suman Mukherjee

Title: President & CEO
I have authority to bind the corporation.

Internal
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This is Exhibit “K” referred to in the Affidavit of Yael Couderc
sworn by Yael Couderc at the City of Toronto, in the Province of
Ontario, before me on September 25, 2025 in accordance with
O. Reg. 431/20, Administering Oath or Declaration Remotely.

DocuSigned by:
[TA/U/LAL&? QVU/VLSFOOVL

AAAAAAAAAAAAAA

Commissioner for \Tnc’lﬂl;}'ﬁgqufﬁ(}aﬁits (or as may be)

WENDY GREENSPOON-SOER
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Statement of financial position

As at June 30, 2025

(Unaudited)

Notes June 30 December 31,
2025 2024
ASSETS
Cash 85,434 -
Accounts Receivable 1,036,374 3,110,339
Government Remittances Receivable 4,765 87,984
Inventory 17,332,715 19,854,730
Prepaid Expenses & Deposits 70,392 266,610
Advances to related company 1,706,797 -
Intangible Assets 388,438 661,053
Property and Equipment 1,536,119 1,541,964
TOTAL ASSETS 22,161,035 25,522,680
LIABILITIES AND SHAREHOLDER'S EQUITY
Liabilities
Bank Indebtedness 1,481,056 1,104,623
Accounts Payable & Accrued Liabilities 4,812,769 4,828,009
Current portion of notes payable 11,271,252 15,414,585
Current portion of long term debt 204,252 204,252
Notes payable - 132,277
Long-Term Debt 4,510,148 2,315,625
Advances from shareholder 439,243 300,000
Advances from Related Parties - 693,600
Total Liabilities 22,718,721 24,992,971
Shareholder's Equity
Share Capital 125 125
Retained Earnings (557,811) 529,584
Total Shareholder's Equity (557,686) 529,709
TOTAL LIABILITIES AND SHAREHOLDER'S EQUITY 22,161,035 25,522,680
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Statement of Operations and Retained Earnings

Period ending June 30, 2025
(Unaudited)

Period Ended

Notes
June 30, 2025
Revenue 3,594,826
Cost of Sales 2,594,080
Gross Margin 1,000,745
Expenses
Advertising & promotion 104,788
Amortization 272,615
Bank and interest charges 74,615
Computer and telephone 114,003
Equipment rental 33,662
Foreign exchange gains (losses) (211,597)
Insurance 84,219
Interest on Long-term Debt / Notes Payable 293,539
Office and general 30,846
Professional fees 45,122
Rent and utilities 248,636
Repairs and maintenance 52,195
Salaries, Wages & Benefits 689,915
Supplies 5,730
Travel 111,880
Vehicle expense 137,974
Total Operating Expenses 2,088,140
Earnings (loss) before Tax (1,087,395)
Income Tax -
Net earnings (loss) after tax (1,087,395)
Retained Earnings, Beginning Of Period 529,584
Retained Earnings, End Of Period (557,811)
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This is Exhibit “L” referred to in the Affidavit of Yael Couderc
sworn by Yael Couderc at the City of Toronto, in the Province of
Ontario, before me on September 25, 2025 in accordance with
O. Reg. 431/20, Administering Oath or Declaration Remotely.

DocuSigned by:
E/U/LAL&? QVU/VLSFOOVL

SAASES54ABB7452

Commissioner for Taking Affidavits (or as may be)

WENDY GREENSPOON-SOER
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This is Exhibit “M” referred to in the Affidavit of Yael Couderc
sworn by Yael Couderc at the City of Toronto, in the Province of
Ontario, before me on September 25, 2025 in accordance with
O. Reg. 431/20, Administering Oath or Declaration Remotely.

DocuSigned by:

W U/LJX? QVU/VLSFOOVL
Commissioner foﬁ'&%?ﬁfﬁ%&%@ﬁ%"(or as may be)

WENDY GREENSPOON-SOER
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Court File No.

ONTARIO
SUPERIOR COURT OF JUSTICE

BETWEEN:

(Court Seal)

THE TORONTO-DOMINION BANK
Applicant

and

TRENCHLESS UTILITY EQUIPMENT INC.
Respondent

APPLICATION UNDER SUBSECTION 243(1) 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.0. 1990, c. C.43, AS AMENDED

CONSENT

The undersigned, Albert Gelman Inc. (“AGI”) hereby consents to act as receiver and
manager, without security, of all present and future property, assets and undertakings of Trenchless
Utility Equipment Inc. (the “Debtor™) acquired for, or used in relation to a business carried on by
the Debtor, including all proceeds thereof (the “Property”), pursuant to the terms of an order
substantially in the form filed in the above proceeding, pursuant to subsection 243(1) 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.0. 1990, c. C. 43, as amended.

DATED at Toronto this 22nd  day of September 2025.

ALBERT GELMAN INC.
Per: Bryan
Gelman

Bryan Gelman
Title: Managing Director
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Court File No. CV-25-00752599-00CL

ONTARIO
SUPERIOR COURT OF JUSTICE

THE HONOURABLE MADAM ) MONDAY, THE 29™

JUSTICE J. DIETRICH DAY OF SEPTEMBER, 2025

BETWEEN:

(Court Seal)

THE TORONTO-DOMINION BANK
Applicant

and

TRENCHLESS UTILITY EQUIPMENT INC.
Respondent

APPLICATION UNDER SUBSECTION 243(1) 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.0. 190, c. C.43, AS AMENDED

ORDER
(appointing Receiver)

THIS APPLICATION, made by Toronto-Dominion Bank (“TD") 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.0. 1990, c. C.43, as
amended (the "CJA"), appointing Albert Gelman Inc. (“AGI”) without security, of all present
and future property, assets and undertakings, of Trenchless Utility Equipment Inc., (the
“Debtor”) acquired for, or used in relation to a business carried on by the Debtor, including all

proceeds thereof (the “Property”) was heard this day by judicial videoconference via Zoom.
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ON READING the Application Record of the Applicant, including the affidavit of Yael
Couderc sworn September 24, 2025 and the exhibits thereto, including, without limitation, the
consent of AGI to act as the Receiver, and on hearing the submissions of counsel for TD and such other

counsel as were present, no one appearing for any other stakeholder although duly served as appears from

the affidavit of service of Monika Gugu sworn September 25, 2025, filed.

SERVICE

l. THIS COURT ORDERS that the time for service of the Notice of Application and the
Application Record 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, AGI is hereby appointed Receiver, without security, of the Property of the Debtor.

RECEIVER'S POWERS

3. THIS COURT ORDERS that the Receiver is hereby empowered and authorized, but not
obligated, to act at once inrespect 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) tomanage, operate and carry on the business of the Debtor, including the powers
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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

or disclaim any contracts of the Debtor;

(d) to engage consultants, appraisers, agents, property managers, 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;

(e) to purchase or lease such machinery, equipment, inventories, supplies,
premises or other assets to continue the business of the Debtor or any part or parts

thereof;

(f) to receive and collect all monies and accounts now owed or hereafter
owing to the Debtor and to exercise all remedies of the Debtor in collecting
such monies, including, without limitation, to enforce any security held by

the Debtor;
(g) tosettle, extend or compromise any indebtedness owing to the Debtor;

(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 Debtor, for any purpose pursuant to this Order;

(1) 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 Debtor, 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 inrespect of any order

or judgment pronounced inany such proceeding;

(j)) tomarket any or all of the Property, including advertising and soliciting

offers in respect of the Property or any part or parts thereof and negotiating
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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:

(1) without the approval of this Court in respect of any
transaction not exceeding $500,000.00, provided that the aggregate
consideration for all such transactions does not exceed $1,000,000.00;

and

(i)  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 shall not be
required, and in each case the Ontario Bulk Sales Act shall not apply;

(1)  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

ofany liens or encumbrances affecting such Property;

(m) to report, to meet with and discuss with 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)  toregister 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
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behalf of and, if thought desirable by the Receiver, in the name of the Debtor;

(p) to file an assignment into bankruptcy, and to act as trustee in

bankruptcy, on behalf of the Debtor;

(Q) to enter into agreements with any trustee in bankruptcy appointed in
respect of the Debtor, including, without limiting the generality of the
foregoing, the ability to enter into occupation agreements for any property owned

or leased by the Debtor;

(r)  to exercise any shareholder, partnership, joint venture or other rights

which the Debtor may have; and

(s) totake 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 Debtor, and without interference from any other Person.

DUTY TO PROVIDE ACCESS AND CO-OPERATION TO THE RECEIVER

4. THIS COURT ORDERS that (1) the Debtor (i1) all of its current and former directors,
officers, employees, agents, accountants, legal counsel and shareholders, and all other persons
acting on their instructions or behalf, and (ii1) 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
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records, and any other papers, records and information of any kind related to the business or
affairs of the Debtor, and any computer programs, computer tapes, computer disks, or other data
storage media containing any such information (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 or other electronic system of information storage, whether by 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 DEBTOR OR THE PROPERTY

9. THIS COURT ORDERS that no Proceeding against or in respect of the Debtor 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 Debtor or the Property are hereby stayed and suspended pending further Order of this Court.

NO EXERCISE OF RIGHTS OR REMEDIES

10. THIS COURT ORDERS that all rights and remedies against the Debtor, the Receiver
or affecting the Property, including without limitation, licenses and permits, 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 Debtor to carry on any business which the Debtor is not lawfully
entitled to carry on, (i1) exempt the Receiver or the Debtor 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.
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NO INTERFERENCE WITH THE RECEIVER

11. THIS COURT ORDERS that, no Person shall discontinue, fail to honour, alter,
interfere with, repudiate, rescind, terminate or cease to perform any right, renewal right,
contract, agreement, license or permit in favour of or held by the Debtor, 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
Debtor 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 Debtor 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 Debtor 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
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 Debtor shall remain the employees
of the Debtor 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 AND ANTI-SPAM LEGISLATION

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 Debtor, and shall return all
other personal information to the Receiver, or ensure that all other personal information is

destroyed.

16. THIS COURT ORDERS that any and all interested stakeholders in this proceeding and
their counsel are at liberty to serve or distribute this Order, any other materials and orders as may
be reasonably required in this proceeding, including any notices, or other correspondence, by
forwarding true copies thereof by electronic message to such other interested stakeholders in this

proceeding and their counsel and advisors. For greater certainty, any such distribution or service
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shall be deemed to be in satisfaction of a legal or juridical obligation, and notice requirements

within the meaning of clause 3(c) of the Electronic Commerce Protection Regulations, Reg.

81000-2-175 (SOR/DORS).

LIMITATION ON ENVIRONMENTAL LIABILITIES

17. 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

18. THIS COURT ORDERS that the Receiver shall incur no liability or obligation as a
result of its appointment or the carrying out the provisions of this Order, save and except for
any gross negligence or willful 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.
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RECEIVER'S ACCOUNTS

19. 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 encumbrances, statutory or otherwise, in

favour of any Person, but subject to sections 14.06(7), 81.4(4), and 81.6(2) ofthe BIA.

20. THIS COURT ORDERS that the Receiver and its legal counsel shall pass their
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.

21. 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

22. 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 $500,000.00 (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
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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.

23. 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.

24. THIS COURT ORDERS that the Receiver is at liberty and authorized to issue
certificates substantially in the form annexed as Schedule "B" hereto (the '"Receiver's

Certificates') for any amount borrowed by it pursuant to this Order.

25. 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

26. 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/sc_j/practice/regional-practice-directions/eservice-

commercial/#Part IIl The E-Service List) shall be valid and effective service. Subject to Rule
17.05 of the Rules of Civil Procedure (the ""Rules') this Order shall constitute an order for
substituted service pursuant to Rule 16.04 of the Rules. Subject to Rule 3.01(d) of the Rules 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 and shall be accessible by selecting the Debtor’s names from the

engagement list at the following URL: https://www.albertgelman.com/filedocuments.



http://www.ontariocourts.ca/scj/practice/regional-practice-directions/eservice
https://www.albertgelman.com/filedocuments
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217. 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 Debtor’s creditors or other interested parties at their respective addresses as last
shown on the records of the Debtor 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

28. 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.

29. THIS COURT ORDERS that nothing in this Order shall prevent the Receiver from

acting as a trustee in bankruptcy of the Debtor.

30. 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.

31. 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.
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32. THIS COURT ORDERS that TD shall have its costs of this application against the
Debtor, up to and including entry and service of this Order, provided for by the terms of TD’s
security or, if not so provided by TD’s security, 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.

33.  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.

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

today’s date and is enforceable without the need for entry or filing.




SCHEDULE “A” RECEIVER CERTIFICATE

CERTIFICATE NO.

AMOUNTS$

L. THIS IS TO CERTIFY that AGI, the Receiver and Manager (in such capacity, the
“Receiver”), without security, of all present and future property, assets and undertakings,
of Trenchless Utility Equipment Inc., (the “Debtor”’) acquired for, or used in relation to a
business carried on by the Debtor, including all proceeds thereof (the “Property”),
appointed by Order of the Ontario Superior Court of Justice (the ""Court'") dated the day
of , 2025 (the "Order'") made in an application having Court file number

, 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 onthe _ 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 inrespect ofits remuneration and expenses.

4. All sums payable in respect of principal and interest under this certificate are payable at

the main office ofthe 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 inpriority 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 ofthis 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 _ dayof , 2025

Albert Gelman Inc., solely inits
capacity as Receiver of the Property,
and not in its personal capacity
Per:

Name:
Title:
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THE HONOURABLE ——MADAM ) WEEKDAY-MONDAY, THE #29TH
JUSTICE ——J. DIETRICH ) DAY OF MONTH20¥RSEPTEMBER
2025
PEAINTHEE?
i
-BETWEEN:
(Court Seal)
THE TORONTO-DOMINION BANK
Applicant
and—-
DEFENDANT
Bebendant

TRENCHLESS UTILITY EQUIPMENT INC.

Respondent
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APPLICATION UNDER SUBSECTION 243(1) 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.0. 190, c. C.43, AS AMENDED

ORDER

(appointing Receiver)

THIS MOTONAPPLICATION, made by the—PlaintifPToronto-Dominion Bank
(“TD") 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.0. 1990, c.
C.43, as amended (the "CJA")"), appointing [RECEINER'S NAME}-asreceiverfand-manager{in
such-capacities;-the"ReeeiverjAlbert Gelman Inc. (“AGI”) without security, of all ef-thepresent
and future property, assets; and undertakings-and-properties, of [PEBTOR'S-NAME]Trenchless

Utility Equipment Inc., (the “‘Debtor"}”) acquired for, or used in relation to a business carried on by

the Debtor, including all proceeds thereof (the “Property”) was heard this day at-330-University
AvenueToronto-Ontarieby judicial videoconference via Zoom.

ON READING the Application Record of the Applicant, including the affidavit of

INAME]Yael Couderc sworn {BATE]September 24, 2025 and the Exhibitsexhibits thereto, including,

without limitation, the consent of AGI to act as the Receiver, and on hearing the submissions of counsel

for [INAMESE,TD and such other counsel as were present, no one appearing for [NAME]any other

stakeholder although duly served as appears from the affidavit of service of fNAME}Monika Gugu sworn

DA and-onreadingthe-consentof [REC JER'S NAM o-actas-the Re ',SeptemberZS
2025, filed.
SERVICE
1. THIS COURT ORDERS that the time for service of the Notice of MetienApplication and
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the Motion-is-hereby-abridged-and-validated®-so-that-this-metiorApplication Record is properly

returnable today and hereby dispenses with further service thereof.—

APPOINTMENT

2. THIS COURT ORDERS that pursuant to section 243(1) ofthe BIA and section 101 of the
CJA, [RECENER' S NAME]AGI is hereby appointed Receiver, without security, of alt-of-the assets;

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 Debtor, 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 or disclaim

any contracts of the Debtor;_
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(d) to engage consultants, appraisers, agents, property managers, 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;

(e) _topurchase or lease such machinery, equipment, inventories, supplies, premises

or other assets to continue the business of the Debtor or any part or parts thereof;

(f)__toreceive and collect all monies and accounts now owed or hereafter owing
to the Debtor and to exercise all remedies of the Debtor in collecting such

monies, including, without limitation, to enforce any security held by the Debtor;
(g) _to settle, extend or compromise any indebtedness owing to the Debtor;

(h) to execute, assign, issue and endorse documents of whatever nature in respect
of any of the Property, whether in the Reeeiver'sReceiver’s name or in the name and
on behalf of the Debtor, 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 Debtor, 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 inrespect 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
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out of the ordinary course ofbusiness;:

(i) without the approval of this Court in respect of any transaction

not exceeding $————$500.000.00, provided that the aggregate

consideration for all such transactions does not exceed

$———§1.000,000.00; and

(i) 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
rmay-be;}® shall not be required, and in each case the Ontario Bulk Sales Act shall
not apply-;

(1) 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 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)  toregister acopy ofthis Order and any other Orders inrespect of the Property
against title to any of-the Property;

(0) _ 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
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ofand, if thought desirable by the Receiver, in the name of the Debtor;

(p) _ to file an assignment into bankruptcy, and to act as trustee in bankruptcy

on behalf of the Debtor;

{p)(a) to enter into agreements with any trustee in bankruptcy appointed in respect
of the Debtor, including, without limiting the generality of the foregoing, the ability

to enter into occupation agreements for any property owned or leased by the Debtor;

{ep(r) _to exercise any shareholder, partnership, joint venture or other rights which

the Debtor may have; and

{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 Debtor, and without interference from any other Person.

DUTY TO PROVIDE ACCESS AND CO-OPERATION TO THE RECEIVER

4. THIS COURT ORDERS that (i) the Debtor; (ii) all of its current and former directors,
officers, employees, agents, accountants, legal counsel and shareholders, and all other persons acting
on itstheir 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

Debtor, and any computer programs, computer tapes, computer disks, or other data storage media
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containing any such information (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 or other electronic system of information storage, whether by 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
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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 DEBTOR OR THE PROPERTY

9. THIS COURT ORDERS that no Proceeding against or in respect of the Debtor 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 Debtor

or the Property are hereby stayed and suspended pending further Order of this Court.

NO EXERCISE OF RIGHTS OR REMEDIES

10. THIS COURT ORDERS that all rights and remedies against the Debtor, the Receiver; or

affecting the Property, including without limitation, licenses and permits, are hereby stayed and

suspended except with the written consent of the Receiver or leave of this Court, provided however

nee

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 Debtor to carry on any business which the Debtor is not lawfully entitled to carry on,
(i1) exempt the Receiver or the Debtor 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, rescind. terminate or cease to perform any right, renewal right, contract,

agreement, Heeneelicense or permit in favour of or held by the Debtor, without written consent of

the Receiver or leave of this Court.
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CONTINUATION OF SERVICES

12. THIS COURT ORDERS that all Persons having oral or written agreements with the
Debtor 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
Debtor 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 Bebter'sDebtor’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 Debtor 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 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 Debtor shall remain the employees of
the Debtor until such time as the Receiver, on the Debter'sDebtor’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
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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 AND ANTI-SPAM LEGISLATION

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 Debtor, and shall return all other personal information to the

Receiver, or ensure that all other personal information is destroyed.-

16. THIS COURT ORDERS that any and all interested stakeholders in this proceeding and

their counsel are at liberty to serve or distribute this Order, any other materials and orders as may be

reasonably required in this proceeding, including any notices, or other correspondence, by

forwarding true copies thereof by electronic message to such other interested stakeholders in this

proceeding and their counsel and advisors. For greater certainty, any such distribution or service shall

be deemed to be in satisfaction of a legal or juridical obligation, and notice requirements within the

meaning of clause 3(c) of the Electronic Commerce Protection Regulations, Reg. 81000-2-175

(SOR/DORS).

LIMITATION ON ENVIRONMENTAL LIABILITIES

16:17. 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
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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 RECENMER'SRECEIVER'S LIABILITY

17:18. THIS COURT ORDERS that the Receiver shall incur no liability or obligation as a result
of its appointment or the carrying out the provisions of this Order, save and except for any gross

negligence or wifulwillful 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

18:19. 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,
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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.*~

19:20. THIS COURT ORDERS that the Receiver and its legal counsel shall pass itstheir
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.

20:21. 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

21:22. 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

$——8500.000.00 (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._
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22.23. 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.

23:24. THIS COURT ORDERS that the Receiver is at liberty and authorized to issue certificates
substantially in the form annexed as Schedule "AB" hereto (the "Reeeiver’sReceiver's

Certificates') for any amount borrowed by it pursuant to this Order.

24.25. 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 Reeeiver’sReceiver'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

25.26. 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
protecolHhttps://www.ontariocourts.ca/sc j/practice/regional-practice-directions/eservice-
commercial/#Part 11l The E-Service List) shall be valid and effective service. -Subject to Rule

17.05 of the Rules of Civil Procedure (the "Rules") this Order shall constitute an order for
substituted service pursuant to Rule 16.04 of the Rules-ef-Civil Procedure-. Subject to Rule 3.01(d)
of the Rules—efCivilProcedure 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 withand shall be accessible by

selecting the Debtor’s names from the engagement list at the following URL—<f&=-:

https://www.albertgelman.com/filedocuments.

26:27. 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
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Debter'sDebtor’s creditors or other interested parties at their respective addresses as last shown on the
records of the Debtor 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

27.28. 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.

28:29. THIS COURT ORDERS that nothing in this Order shall prevent the Receiver from
acting as a trustee in bankruptcy of the Debtor.

29:30. 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.-

30:31. 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.

31:32. THIS COURT ORDERS that the Plaintiff TD shall have its costs of this metienapplication
against the Debtor, up to and including entry and service of this Order, provided for by the terms of
the—PlaintifsTD’s security or, if not so provided by thePlamntiffsTD’s security, then on a
substantial indemnity basis to be paid by the Receiver from the Bebter'sDebtor’s estate with such

priority and at such time as this Court may determine.
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32.33. 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.

34. Sehedule"THIS COURT ORDERS that this Order and all of its provisions are

effective as of today’s date and is enforceable without the need for entry or filing.
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SCHEDULE “A%"
” RECEIVER CERTIFICATE
CERTIFICATE NO.

AMOUNT-$ $

1. THIS IS TO CERTIFY that [RECGENER'S-NAME]—the—receiver{AGI, the
“Receiver-y-of-_and Manager (in such capacity, the “Receiver”), without security, of all
present and future property, assets; and undertakings-and-properties [DEBTOR'S-NAME],

of Trenchless Utility Equipment Inc., (the “Debtor”) acquired for, or used in relation to a
business carried on by the Debtor, including all proceeds thereof (eelectively—the
“Property~)”). appointed by Order of the Ontario Superior Court of Justice (Cemmereciat-List)

{the "Court") dated the —  day of ———20— , 2025 (the "Order'") made
in an aetiepapplication having Court file number —Gk——— has
received as such Receiver from the holder of this certificate (the "Lender") the principal sum
of &—— 3§ . being part of the total principal sum of
$—— 3§ 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.

2:
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 inrespect ofits remuneration and expenses.
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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 inpriority 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 ofthis 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 ofthe Order.

N
(=]

DATED the day of

2025

Albert Gelman Inc., solely inits
capacity as Receiver of the Property.
and not in its personal capacity

Per:

Name:
Title:
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Court File No. CV-25-00752599-00CL

ONTARIO
SUPERIOR COURT OF JUSTICE
BETWEEN:
THE TORONTO-DOMINION BANK
Applicant
and
TRENCHLESS UTILITY EQUIPMENT INC.

Respondent

APPLICATION UNDER SUBSECTION 243(1) 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.0. 1990, c. C.43, AS AMENDED

SERVICE LIST
(As at September 25, 2025)

GARFINKLE BIDERMAN LLP
Barristers & Solicitors
1 Adelaide Street East, Suite 801

Toronto, Ontario
MS5C 2V9

Wendy Greenspoon-Soer — LSO No. 34698L
wgreenspoon@garfinkle.com
Tel: 416-869-7615

Lawyers for the Applicant

ALBERT GELMAN INC.
250 Ferrand Dr., Suite 403
Toronto, ON M3C 3G8

Attention: Bryan A. Gelman
Tel: (416) 504-1650 ext. 115
Email; bgelman@albertgelman.com

Proposed Receiver


mailto:bgelman@albertgelman.com

RORY MCGOVERN PC
25 Adelaide Street East, Suite 1910
Toronto, ON M5C 3A1

Rory McGovern — LSO No. 65633H
Tel: 416-938-7679
rory(@rorymcgovernpe.com

Counsel for the Respondents

TRENCHLESS UTILITY EQUIPMENT INC.
2070 Queensway Drive
Burlington, Ontario L7R 4L9

Attn: Suman Mukherjee
Email; sumanm@elvaan.com

Respondent

TRENCHLESS UTILITY EQUIPMENT INC.
2355 Cawthra Road
Mississauga, Ontario L5A 2W7

Attn: Suman Mukherjee
Email: sumanm@elvaan.com

Respondent

ELVAAN GROUP INC.
2070 Queensway Drive
Burlington, Ontario L7R 4L9

Attn: Suman Mukherjee
Email: sumanm@elvaan.com

Guarantor

SUMAN SANTOSH MUKHERJEE
2070 Queensway Drive

Burlington, Ontario L7R 4L.9

Email: sumanm@elvaan.com

QGuarantor
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mailto:sumanm@elvaan.com
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3.

BORDEN LADNER GERVAIS LLP
Bay Adelaide Centre, East Tower

22 Adelaide Street West

Toronto, ON M5H 4E3

Tel: (416) 367-6000

Fax: (416) 367-6749

Alex MacFarlane — LSO No. 28133Q
Tel: (416) 367-6305
amacfarlane(@blg.com

Nick Hollard — LSO No. 831700
Tel: (416) 367-6545
nhollard@blg.com

Lawyers for the Royal Bank of Canada

BRAZEAU SELLER LLP
700-100 Queen Street
Ottawa, ON K1P 1J9

Fred Seller — LSO No. 28868A
Tel: 613-907-8150
fseller(@brazeauseller.com

Geoffrey Cullwick — LSO No. 67467P
Tel: 613-722-8923
gcullwick(@brazeauseller.com

Eric Dwyer — LSO No. 79413V
Tel: 613-237-4000 x 211
edwyer@brazeauseller.com

Counsel for BDC Capital Inc.

DEPARTMENT OF JUSTICE
Ontario Regional Office

120 Adelaide Street West, Suite 400
Toronto ON M5H 1T1

Ed Park

Tel: 647-256-7429

Fax: 416-973-0810
AGC-PGC.Toronto-Tax-Fiscal@justice.gc.ca

Lawyers for the Canada Revenue Agency
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4-

ONTARIO MINISTRY OF FINANCE - INSOLVENCY UNIT
33 King Street West, 6" Floor
Oshawa, ON L1H 8H5

Leslie Crawford
Tel: 905.433.5657
Leslie.Crawford@ontario.ca

Insolvency Unit
insolvency.Unit@Ontario.ca
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