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FORM 7 
 

MONTHLY PROGRESS REPORT 

Name of Listed Issuer: MJardin Group, Inc. (“MJardin” or the “Company”). 

Trading Symbol: MJAR 

Number of outstanding listed securities: 90,140,475 

Report for February 2022 

 

Report on Business 

1. Provide a general overview and discussion of the development of the Issuer’s business 
and operations over the previous month.  Where the Issuer was inactive disclose this 
fact. 

 
The Company continued operations in Canada at its WILL Cannabis and Grand River 
Organics (“GRO”) licensed facilities. Will Cannabis has supply agreements with 
provincial control boards in British Columbia, Alberta, and Ontario, the three largest 
markets in Canada.  

 
As disclosed in the Company’s news release dated April 30, 2021, MJardin’s special 
committee of the board of directors (the “SC” or “Special Committee”) initiated the 
SISP to explore, review and evaluate a broad range of strategic alternatives for the 
Company due to its limited capital resources. The Special Committee, supported by 
its strategic advisor, Restructur Advisors (“RA”), completed the review of a range of 
strategic alternatives for the Company’s Canadian assets. After an extensive review 
and consultation process, the SC recommended to the Company’s board of directors, 
and the board of directors concluded to terminate the SISP as it relates to the 
Company’s Canadian assets. This decision was effective November 24, 2021. 
 
The SC, along with RA, will continue to explore, review and evaluate a broad range of 
strategic alternatives for the Company’s US assets with a view to identifying one or 
multiple transactions that are in the best interests of stakeholders. The SISP as it 
relates to the Company’s US assets is ongoing and there can be no assurance as to 
what, if any, alternative might be pursued by the Company. 
 
On March 15, 2022, PricewaterhouseCoopers Inc. (“PwC”) as court-appointed 
receiver and manager (the “Receiver”) of all of the assets, properties, and 
undertakings of Bridging Finance Inc. (“BFI”), Bridging Income Fund LP and certain 
related entities and investment funds (collectively, “Bridging”), on behalf of BFI in its 
capacity as agent (the “Agent”) of Bridging Income Fund LP and the related 
investment funds acting as lender (collectively, the “Lenders”) pursuant to the 
Company’s credit agreemens dated June 13, 2018 and December 29, 2017 (as 
amended, supplemented or otherwise modified from time to time, collectively the 
“Credit Agreement”), provided the Company with notice of default under the Credit 
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Agreement, and certain guarantees related to the Credit Agreement issued by the 
Company, and demand for immediate payment of the amount of $177,393,579.38 
plus any additional interest, fees and expenses (the “Demand Notice”). The Receiver 
concurrently provided the Company with a Notice of Intention to Enforce Security 
under section 244 of the Bankruptcy and Insolvency Act (Canada) (the “BIA Notice”). 
The Receiver will not have the right to enforce its security over the Company and its 
assets until the expiry of the 10-day period after the BIA Notice was sent unless the 
Company consents to an earlier enforcement. 
 
The Company is reviewing the Demand Notice and BIA Notice and evaluating its 
options and will continue to work co-operatively with its major lender towards 
reaching a mutually acceptable solution to continue as a going concern for the benefit 
of all stakeholders. 

2. Provide a general overview and discussion of the activities of management. 

Management of the Company focused primarily on four objectives: 1) Operation of 
cannabis assets, 2) streamlining business operations, 3) launch of branded products 
through provincial cannabis boards, and 4) exploring strategic initiatives focused on 
addressing the level of indebtedness. MJardin manages a portfolio of owned and 
jointly-owned assets. These indoor cannabis cultivation assets are currently producing 
various cannabis-related products for the provincial boards. The Company is focused 
on penetrating the Canadian market for the “Flint and Embers” branded products. The 
management team is focused on streamlining internal administrative and operational 
functions. These efforts are expected to result in lower SG&A costs. 

3. Describe and provide details of any new products or services developed or offered. For 
resource companies, provide details of new drilling, exploration or production 
programs and acquisitions of any new properties and attach any mineral or oil and gas 
or other reports required under Ontario securities law. 

NA 

4. Describe and provide details of any products or services that were discontinued. For 
resource companies, provide details of any drilling, exploration or production programs 
that have been amended or abandoned. 

NA 

5. Describe any new business relationships entered into between the Issuer, the Issuer’s 
affiliates or third parties including contracts to supply products or services, joint 
venture agreements and licensing agreements etc. State whether the relationship is 
with a Related Person of the Issuer and provide details of the relationship. 

NA 

6.  Describe the expiry or termination of any contracts or agreements between the Issuer, 
the Issuer’s affiliates or third parties or cancellation of any financing arrangements 
that have been previously announced. 

NA 
7. Describe any acquisitions by the Issuer or dispositions of the Issuer’s assets that 

occurred during the preceding month.  Provide details of the nature of the assets 
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acquired or disposed of and provide details of the consideration paid or payable 
together with a schedule of payments if applicable, and of any valuation. State how the 
consideration was determined and whether the acquisition was from or the disposition 
was to a Related Person of the Issuer and provide details of the relationship. 

NA 

8. Describe the acquisition of new customers or loss of customers. 
 
NA 

9. Describe any new developments or effects on intangible products such as brand 
names, circulation lists, copyrights, franchises, licenses, patents, software, 
subscription lists and trade-marks. 

NA 

10. Report on any employee hirings, terminations or lay-offs with details of anticipated 
length of lay-offs. 

The Company had 16 new employee hire and 6 employee terminations for the month 
of February 2022. 

11. Report on any labour disputes and resolutions of those disputes if applicable. 

NA 

12. Describe and provide details of legal proceedings to which the Issuer became a party, 
including the name of the court or agency, the date instituted, the principal parties to 
the proceedings, the nature of the claim, the amount claimed, if any, if the proceedings 
are being contested, and the present status of the proceedings. 

13. Provide details of any indebtedness incurred or repaid by the Issuer together with the 
terms of such indebtedness. 

NA 

14. Provide details of any securities issued and options or warrants granted. 

NA 

15. Provide details of any loans to or by Related Persons. 

NA 

16. Provide details of any changes in directors, officers or committee members. 

NA 

17. Discuss any trends which are likely to impact the Issuer including trends in the Issuer’s 
market(s) or political/regulatory trends. 
The impacts of COVID-19 during the month of February 2022 were minimal. The 
Company is fully operational at the Canadian facilities as cannabis production is 
considered an essential business in the province of Ontario, and thus, facilities are 
operating as planned. In addition, the Company is committed to supporting and 
protecting the health of employees and monitoring leading indicators of how and where 
the pandemic is evolving and how it would impact the business. 
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Certificate Of Compliance 

The undersigned hereby certifies that: 

1. The undersigned is a director and/or senior officer of the Issuer and has been duly 
authorized by a resolution of the board of directors of the Issuer to sign this Certificate 
of Compliance. 

2. As of the date hereof there is no material information concerning the Issuer which has 
not been publicly disclosed. 

3. The undersigned hereby certifies to the Exchange that the Issuer is in compliance with 
the requirements of applicable securities legislation (as such term is defined in 
National Instrument 14-101) and all Exchange Requirements (as defined in CNSX 
Policy 1). 

4. All of the information in this Form 7 Monthly Progress Report is true. 

Dated March 15, 2022. 

 Edward Jonasson  
Name of Director or Senior Officer 

 “Edward Jonasson”  
Signature 
 
Chief Financial Officer  
Official Capacity 
 

Issuer Details 
Name of Issuer 

MJardin Group Inc. 

For Month End 
 
February 2022 

Date of Report 
 
 March 15, 2022   

Issuer Address 
 
1 Toronto Street, Suite 801  
City/Province/Postal Code 
 
Toronto, ON M5C 2V6 

Issuer Fax No. 
NA 

Issuer Telephone No. 
+1.416.309.2077 
 

Contact Name 
Edward Jonasson 

Contact Position 
CFO 

Contact Telephone No. 
 
+1.416.309.2077 

Contact Email Address 
Edward.jonasson@mjardin.com 

Web Site Address 
www.mjardin.com 

 


