










































Exhibit D - Amended 
11/15/2017

Écolait Ltée
Estimated Distribution from Transaction and Waterfall Analysis 6 months 2 years Total

Écolait Ltd (Long Term Assets)

Distributions from the transaction
Purchase Price - Long Term Assets 6,785,000$     -$  -$  6,785,000$      
Closing Escrow Amount - Long Term (2,000,000)      -  2,000,000 - 
Purchase Price - 6091083 Canada Inc.'s Assets (370,000)         -  - (370,000)          

4,415,000       -  2,000,000 6,415,000        

Distribution by Écolait Ltd. to the secured creditors
To Farm Credit Canada (2,203,000)      -  - (2,203,000)       
To Laurentian Bank of Canada (550,357)         -  - (550,357)          
To National Bank of Canada (633,710)         -  - (633,710)          

(3,387,067)      -  - (3,387,067)       

Funds remaining for unsecured creditors 1,027,933$     -$  2,000,000$          3,027,933$      

Écolait Ltd (Short Term Assets)

Distributions from the transaction
Purchase Price - Short Term Assets 24,531,041$   -$  -$  24,531,041$    
Amount Payable to Employees (1,100,000)      -  - (1,100,000)       
Amount Payable to Terminated Employees TBD TBD
Short Term (500,000)         500,000            - - 

22,931,041     500,000            - 23,431,041      

Upward Adjustment TBD -  - TBD
Downward Adjustment TBD -  - TBD

TBD -  - TBD

22,931,041     500,000            - 23,431,041      

Distribution by Écolait Ltd. to the secured creditors
To National Bank of Canada (19,891,034)    -  - (19,891,034)     
To Farm Credit Canada (2,672,555)      -  - (2,672,555)       

(22,563,589)    -  - (22,563,589)     

Funds remaining for unsecured creditors 367,452$        500,000$          -$  867,452$         

Secured creditors Roll Forward

Farm Credit Canada (excludes loan to 6091083 Canada Inc.)
Balance owing (4,875,555)$    -$  -$  (4,875,555)$     
Distribution by Écolait Ltd. - Long Term 2,203,000       -  - 2,203,000        
Distribution by Écolait Ltd. - Short Term 2,672,555       -  - 2,672,555        

- -  - - 

Laurentian Bank of Canada
Balance owing (550,357)         -  - (550,357)          
Distribution by Écolait Ltd. - Long Term 550,357           -  - 550,357           

- -  - - 

National Bank of Canada
Line of credit (14,130,696)    -  - (14,130,696)     
Term loans (633,710)         -  - (633,710)          
Balance owing as guarantor of its subsidiaries (5,760,338)      -  - (5,760,338)       
Distribution by Écolait Ltd. - Long Term 633,710           -  - 633,710           
Distribution by Écolait Ltd. - Short Term 19,891,034     -  - 19,891,034      

- -  - - 

Capital leases
Balance owing (182,101)         -  - (182,101)          
Return of the assets - Right off of the balance 182,101           -  - 182,101           

- -  - - 

Remaining Secured Debt -$  -$  -$  -$  

Funds remaining for unsecured creditors

From Long Term 1,027,933$     -$  2,000,000$          3,027,933$      
From Short Term 367,452           500,000            - 867,452           

1,395,385$     500,000$          2,000,000$          3,895,385$      

Cumulative funds remaining for unsecured creditors 1,395,385$     1,895,385$       3,895,385$          3,895,385$      

Closing week




