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Item 1.01 Entry Into A Material Definitive Agreement
 
On November 12, 2020, InnoCap, Inc., a Nevada corporation (the “Innocap” or the “Company”), entered into Amendment Number 1 to
Promissory Note (the “Amendment”), with Unique Logistics Holdings Limited, a Hong Kong company (the “Holder”), pursuant to
which the Company and the Holder agreed to amend that certain promissory note in the principal aggregate amount of $5,000,000
issued to the Holder on May 29, 2020 (the “Original Note”), in order to (i) extend the original maturity date of Note from November 25,
2020 to May 18, 2021 (the “Amended Maturity Date”); (ii) commencing on December 18, 2020,  make monthly principal payments of
$833,333.33 (each, a “Monthly Payment”) to the Holder in repayment of the Original Note; (iii) commencing November 25, 2020,
change the interest of the Original Note to a rate of one-half percent (0.5%) per month, calculated on a monthly basis, due and payable
with each Monthly Payment (the “Interest Payment”); and (iv) the Company shall have the right to prepay the outstanding balance of the
Original Note, in whole or in part, without penalty.  The Original Note was issued by Unique Logistics Holdings, Inc., and assumed by
Innocap upon the merger completed on October 8, 2020.
 
Pursuant to the Amendment, upon the earlier of (a) a default on the Monthly Payment or Interest Payment due or, (b) in the event that
any outstanding balance of the Original Note remains outstanding as of May 31, 2021, the Holder, at its option, may convert the
principal and interest then outstanding into an amount of shares of common stock of the Company equal to .2125% of the then
outstanding common stock of the Company on a fully diluted basis for every $25,000 of the outstanding principal balance plus accrued
but unpaid interest of the Note on the date of such conversion, provided, however, in no event shall the Holder be permitted to convert
the Note in if such conversion would provide the Holder more than 34% of the Company's issued and outstanding common stock in the
aggregate, including all prior conversions of the Original Note.
 
Item 1.01 of this Current Report on Form 8-K contains only a brief description of the material terms of and does not purport to be a
complete description of the rights and obligations of the parties to the Amendment, and such descriptions are qualified in their entirety
by reference to the full text of the Amendment, which will be filed as an exhibit no later than with the Company’s next Quarterly Report.
 
Item 2.03 Creation of a Direct Financial Obligation or an Obligation under an Off-Balance Sheet Arrangement of a Registrant.

 
The applicable information set forth in Item 1.01 of this Current Report on Form 8-K is incorporated by reference in this Item 2.03.
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