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AFFIDAVIT OF GRAHAM PAGE SWORN ON THE 7™ DAY OF JULY, 2021
I, GRAHAM PAGE, of the City of Toronto, in the Province of Ontario, SWEAR AND SAY THAT:

1. I am a Director in the Consulting and Deals practice at PricewaterhouseCoopers Inc. ("PwC"), the
court-appointed receiver and manager of Bridging Finance Inc. ("BFI") and certain related entities
and investment funds. As such, I have knowledge of the matters deposed to herein, save where
I have obtained information from others. Where I have obtained information from others, I have
stated the source of that information and believe it to be true.

2. This affidavit is sworn in support of an application by PwC in its capacity as the Bridging Receiver
(as defined below) pursuant to section 47.1(1) of the Bankruptcy and Insolvency Act, R.S.C., 1985,
¢. B-3 (the "BIA") for an order (the “Interim Receivership Order”):

(a) appointing MNP Ltd. ("MNP”) as interim receiver (in such capacity, the “Interim
Receiver”), without security, of all of the current and future assets, undertakings, and
properties of Alaska-Alberta Railway Development Corporation (“"A2A");

(b) authorizing and empowering the Interim Receiver to seek a 45-day extension to the A2A
Proposal Proceeding (as defined below) on behalf of A2A; and

(©) such further and other relief as this Honourable Court may deem just.
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APPOINTMENT OF THE BRIDGING RECEIVER

Upon application by the Ontario Securities Commission (the “Commission”), PwC was appointed
by order (the "Appointment Order”) of the Ontario Superior Court of Justice (Commercial List)
(the “Ontario Court”) dated April 30, 2021 as receiver and manager (in such capacities, the
“Bridging Receiver”), without security, of all of the assets, undertakings, and properties of each
of BFI, Bridging Income Fund LP, Bridging Mid-Market Debt Fund LP, SB Fund GP Inc., Bridging
Finance GP Inc., Bridging Income RSP Fund, Bridging Mid-Market Debt RSP Fund, Bridging Private
Debt Institutional LP, Bridging Real Estate Lending Fund LP, Bridging SMA 1 LP, Bridging
Infrastructure Fund LP, Bridging MJ GP Inc., Bridging Indigenous Impact Fund and Bridging Fern
Alternative Credit Fund (collectively the “Initial Respondents”), including all of the assets held
in trust or required to be held in trust by or for each of the Initial Respondents or by their lawyers,
agents, or any other person or company, and all proceeds thereof (collectively, the “Initial
Property”). A copy of the Appointment Order is attached hereto as Exhibit “A”".

By order of the Ontario Court dated May 3, 2021 (the “Additional Appointment Order” and
together with the Appointment Order, the “Appointment Orders”), PWC was appointed as
receiver and manager, without security, of all of the assets, undertakings, and properties of each
of Bridging SMA 2 LP, Bridging SMA 2 GP Inc., and Bridging Private Debt Institutional RSP Fund
(collectively, the “"Additional Bridging Entities” and together with the Initial Respondents, the
“Respondents” or “Bridging”), including all of the assets held in trust or required to be held in
trust by or for each of the Additional Bridging Entities or by their lawyers, agents, or any other
person or company, and all proceeds thereof (collectively, the “Additional Property” and
together with the Initial Property, the “Property”) all in accordance with the provisions of the
Appointment Order in the proceeding bearing court file number CV-21-00661458-00CL (the
“Bridging Receivership Proceeding”). A copy of the Additional Appointment Order is attached
as Exhibit “B".

Pursuant to an order of the Ontario Court dated May 14, 2021 (the “Continuation Order”), the
Bridging Receiver’s appointment in respect of the Property of each of the Respondents in
accordance with the terms of the Appointment Orders was extended until further order of the
Ontario Court. A copy of the Continuation Order is attached as Exhibit “C".

PwC was appointed as the Bridging Receiver pursuant to section 129 of the Securities Act (Ontario)
R.S.0. 1990, c. S. 5, as amended (the “Ontario Securities Act”) as a result of an ongoing
investigation being conducted by the Commission into BFI and certain related individuals and
entities (the “Investigation”). As reflected in the endorsement of Justice Hainey issued in
connection with the Appointment Order (included with the Appointment Order at Exhibit "A"), the
Ontario Court determined that, as required by section 129 of the Ontario Securities Act, the
appointment of the Bridging Receiver was in the best interests of investors in the Bridging Funds
and will further the due administration of Ontario Securities law.

OVERVIEW OF BRIDGING

BFI is a privately held investment management firm that offers alternative investment options to
retail and institutional parties through its investment funds (each, a “Bridging Fund” and
collectively, the “"Bridging Funds”). Bridging would raise capital from investors for the purpose
of making private debt loans (“Loans”) to third party borrowers. Each of the Bridging Funds has
appointed BFI as portfolio manager and as its agent to enter into loan agreements with borrowers,
take security on behalf of each Bridging Fund with respect to Loans and collect Loan payments
from borrowers. BFI is registered with securities regulators in all provinces and territories in Canada
as a restricted portfolio manager and an exempt market dealer.
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The Commission issued an order on April 30, 2021 (the “Temporary Order”) suspending trading
in the securities of those Bridging Funds included as Initial Respondents (other than Bridging Fern
Alternative Credit Fund) pursuant to section 127(1) of the Ontario Securities Act. The Temporary
Order also suspended David Sharpe’s registration as ultimate designated person ("UDP") of BFI
pursuant to section 127(1) of the Ontario Securities Act. Unless otherwise extended, the
Temporary Order would have expired fifteen days after its making.

The Commission issued an order on May 12, 2021 that trading in the securities of the Bridging
Funds named in the Temporary Order shall cease until August 12, 2021.

According to the books and records of Bridging, the largest outstanding Loan held by Bridging is
the non-revolving demand credit facility made available to A2A.

A2A CORPORATE HISTORY & BUSINESS

According to the records maintained by the Government of Alberta, A2A is a corporation
incorporated under the laws of the province of Alberta on December 3, 2013. The registered head
office of A2A is 2100, 222 — 3rd Avenue SW, Calgary, Alberta, which I understand is the address
of the Calgary office of MLT Aikins LLP. The corporation profile report for A2A lists Sean McCoshen
as the sole director and voting shareholder of A2A. A copy of the corporate profile report in respect
of A2A is attached as Exhibit “D".

According to the corporate profile report:

(a) the legal name of A2A from December 3, 2013 until February 3, 2017 was “1788099 Alberta
Ltd.”;

(b) the legal name of the A2A from February 3, 2017 until May 14, 2019 was “Alberta — Alaska
Railway Development Corporation”; and

(©) A2A changed its legal name to “Alaska — Alberta Railway Development Corporation” on
May 14, 2019.

Bridging’s internal credit submissions and other Bridging records available to the Bridging Receiver
(collectively, the “"Bridging A2A Records”) disclose that A2A planned to construct a railway line
linking northern Alberta to ports in Alaska for the purposes of transporting oil products (the
“Railway Project”).

THE A2A LOAN AGREEMENT

Bridging Income Fund LP (the “Lender”) advanced a non-revolving demand credit facility to A2A
(the “A2A Loan”) pursuant to a term sheet dated December 11, 2015 (the “A2A Loan
Agreement”), as amended by ten separate amending agreements (collectively, the “Amending
Agreements”). Copies of the A2A Loan Agreement and the Amending Agreements are attached
hereto as Exhibits “E” - “0”, respectively.

According to the books and records of Bridging, as at June 8, 2021, the total amount owing by A2A
to the Lender under the A2A Loan is $212,891,590, including capitalized interest, fees, and other
costs (the "A2A Indebtedness”).

The first advance of funds under the A2A Loan occurred on December 11, 2015 in the amount of
$3.7 million. Thereafter, pursuant to the Amending Agreements, between the period of November
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8, 2016 to February 23, 2021, there were ten additional advances approved under the A2A Loan
totaling $142.1 million, resulting in total principal advances of $145.8 million.

Pursuant to the sixth Amending Agreement dated June 1, 2019 (the “Sixth Amendment”), $30.0
million (the “Convertible Debenture Advance”) was advanced to A2A under a convertible
debenture (the “Convertible Debenture”). Based on the Sixth Amendment and my review of
emails between Bridging and A2A, it appears that in February 2020, Bridging commenced the
process to formally convert the Convertible Debenture into common shares of A2A. However, it is
not yet clear if the requirements for the conversion of the Convertible Debenture Advance to equity
were satisfied.

SECURITY HELD BY BRIDGING

Pursuant to the A2A Loan Agreement, and as security for all of its obligations to the Lender, A2A
granted to the Lender security over all of its present and after-acquired property pursuant to a
General Security Agreement dated December 11, 2015 (the “"A2A GSA"), a copy of which is
attached hereto as Exhibit “"P”.

It is a term of the A2A GSA that the Lender may appoint a receiver upon default by A2A of any of
its obligations to the Lender.

The Lender made a registration against A2A pursuant to the Personal Property Security Act
(Alberta) (the “Alberta PPSA") on December 15, 2015. A copy of the personal property registry
search under the Alberta PPSA in respect of A2A current as of today’s date is attached hereto as
Exhibit "Q".

The A2A Indebtedness has been guaranteed by Sean McCoshen and 5321328 Manitoba Inc.
("532 Manitoba”), a company controlled by McCoshen. Copies of the McCoshen guarantee and
the 532 Manitoba guarantee are attached hereto as Exhibits “"R"” and “S”, respectively.

The obligations of McCoshen and 532 Manitoba to the Lender pursuant to their respective
guarantees are secured pursuant to separate general security agreements dated December 11,
2015 and October 1, 2016, respectively. Copies of the McCoshen GSA and the 532 Manitoba GSA
are attached hereto as Exhibits “T” and “U"”, respectively.

In addition, pursuant to the Amending Agreement dated February 23, 2021 (the “Tenth
Amendment”), each of 7198362 Manitoba Ltd. (719 Manitoba”), 12703131 Canada Ltd.
("127 Canada”), and Alaska-Alberta Railway Development Corporation US Inc. ("A2A US") were
added as “Obligors” and guarantors under the A2A Loan Agreement.

As security for their obligations as Obligors and guarantors under the A2A Loan Agreement, each
of 719 Manitoba, 127 Canada and A2A US granted security to the Lenders upon all of its assets
pursuant to the terms of the Tenth Amendment.

The corporation profile report for each of 532 Manitoba and 719 Manitoba lists Sean McCoshen as
the sole director and officer of each corporation. The corporation profile report for 127 Canada
lists Sean McCoshen as the sole director of the corporation (no officers are listed in this report). A
copy of the corporate profile reports in respect of 532 Manitoba, 719 Manitoba, and 127 Canada
are attached as Exhibits “"V” —"X". I understand from reviewing the Tenth Amendment that, as
at February 23, 2021, Sean McCoshen represented and warranted in favour of the Lender that he
was the sole director and officer of A2A US.
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THE BRIDGING RECEIVER'S REVIEW OF THE A2A LOAN & ADVANCES

As part of the Bridging Receivership Proceeding, the Bridging Receiver and its counsel are
conducting an ongoing review of the A2A Loan and the corresponding flow of funds. As disclosed
in the Receiver’s fourth report dated June 23, 2021 (the “Fourth Report”), the Bridging Receiver
has identified the following significant concerns in connection with the A2A Loan, among others:

(a)

(b)

()

(d)

(®

)

9

approximately $82.5 million was advanced under the A2A Loan to 7047747 Manitoba Ltd.
("704 Manitoba”), a McCoshen-controlled entity, between July 2017 and August 2020.
704 Manitoba is neither an obligor nor a guarantor under the A2A Loan and the Bridging
Receiver has been unable to determine the commercial relationship between 704 Manitoba
and A2A. According to the Affidavit of Daniel Tourangeau sworn April 29, 2021 in support
of the Commission’s application for the Appointment Order (the “Tourangeau
Affidavit”), 704 Manitoba transferred approximately $19.5 million to the personal
chequing account of David Sharpe (the former Chief Executive Officer and UDP of BFI)
between July 8, 2016 and June 28, 2019. According to the corporate profile report in
respect of 704 Manitoba, 704 Manitoba was dissolved on February 2, 2021, which,
according to the Tourangeau Affidavit, was within two weeks of the Commission writing to
BFI inquiring about its relationship with Sean McCoshen during the Investigation;

approximately $25.5 million was advanced under the A2A Loan to a personal bank account
of Sean McCoshen in September 2020;

the Bridging Receiver has been advised that David Sharpe ordered a senior executive at
Bridging to modify certain of the Amending Agreements by removing all references to 704
Manitoba;

pursuant to the Tenth Amendment, Bridging advanced $20.6 million to 719 Manitoba under
the A2A Loan and the Receiver understands that this advance was not received by A2A;

approximately 34,200 e-mails were deleted from Bridging'’s servers based on pre-defined
search terms that included, among others, “Sean McCoshen” and “7047747". The Bridging
Receiver was advised by an employee of BFI (the "Email Employee”) that David Sharpe
and another senior executive of BFI requested that the Email Employee attend the Bridging
Premises on more than one occasion starting in 2020 (during the Investigation) to perform
targeted searches for emails to be deleted;

on May 20, 2021, the Bridging Receiver and its counsel were advised that A2A’s legal
counsel had resigned from acting for A2A and that certain consultants hired to act as A2A's
management had also resigned; and

on May 27, 2021, the Bridging Receiver’s counsel requested from Sean McCoshen and his
legal counsel certain information related to the A2A Loan. The Bridging Receiver was
advised by counsel to Mr. McCoshen that Mr. McCoshen is unavailable to respond to the
Bridging Receiver’s questions or discuss them at this time due to medical reasons. As of
the date hereof, the Bridging Receiver has not received any information from A2A or
McCoshen in response to the Bridging Receiver’s request for information.

A copy of the Fourth Report (without appendices) is attached as Exhibit “Y".

Based on the foregoing, the Bridging Receiver has significant concerns surrounding the use of
$145.8 million advanced to A2A, McCoshen, and various entities controlled by McCoshen. The
Bridging Receiver is particularly concerned with the value of the security held for the A2A Loan as
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the Railway Project is pre-construction and it is unclear whether any assets exist, other than A2A’s
intangible assets, which include the Presidential Permit (as hereinafter defined).

Although the financial situation of A2A remains unclear, based on the Bridging A2A Records, it
appears that the primary assets of A2A are likely contracts or arrangements with certain parties,
including: (i) agreements with those First Nations over whose land the proposed Railway Project
would run; and (ii) a presidential permit granted by former president Donald Trump in September
2020 to allow the Railway Project to cross the international border between Canada and the United
States (the “Presidential Permit”). A copy of the Presidential Permit is attached hereto as
Exhibit “2".

DEMANDS, BIA NOTICES & NOI FILINGS

On June 8, 2021, the Bridging Receiver demanded payment of the A2A Indebtedness from each of
A2A, Sean McCoshen, 532 Manitoba, 719 Manitoba, 127 Canada, and A2A US and delivered to each
of A2A, Sean McCoshen, and 532 Manitoba a separate Notice of Intention to Enforce Security
(collectively, the "BIA Notices”) pursuant to section 244 of the BIA.

On June 21, 2021, the Bridging Receiver learned that each of A2A, 719 Manitoba, and 127 Canada
(collectively, the “Debtors”) had commenced a proposal proceeding under Part III of the BIA by
filing a Notice of Intention to Make a Proposal pursuant to section 50.4(1) of the BIA on June 18,
2021 (collectively, the “Proposal Proceedings”). MNP is the trustee appointed under the
Proposal Proceedings (the “Trustee”).

Also on June 21, 2021, the Bridging Receiver learned that Sean McCoshen had commenced a
proposal proceeding under Part III of the BIA by filing a Notice of Intention to Make a Proposal
pursuant to section 50.4(1) of the BIA on June 18, 2021 (the “McCoshen Proposal
Proceeding”). A. Farber & Partners Ltd. is the trustee appointed under the McCoshen Proposal
Proceeding (the "McCoshen Trustee”).

The Bridging Receiver is unaware of any similar filings being made in respect of 532 Manitoba or
A2A US.

Based upon the information provided to the Bridging Receiver by the Trustee and the McCoshen
Trustee, the Lender is identified as the dominant creditor of the Debtors and Sean McCoshen.

Based on this information, which includes both secured and unsecured claims against the foregoing
parties, the Lender holds:

(a) 87% of the value of all identified claims against Sean McCoshen;
(b) 91% of the value of all identified claims against A2A;

(©) 94% of the value of all identified claims against 719 Manitoba (with the only other creditor
being a party related to Sean McCoshen and 719 Manitoba); and

(d) 100% of the value of all identified claims against 127 Canada.
Since the Bridging Receiver learned of the Proposal Proceedings on June 21, 2021, the Bridging

Receiver has engaged in various discussions with the Trustee and the McCoshen Trustee regarding
the best path forward to protect the interests of the Lender.
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As described above, the Bridging Receiver has significant concerns that funds advanced by the
Lender pursuant to the A2A Loan have not been utilized to fund the Railway Project and have
instead been dissipated to the detriment of the Lender. The Bridging Receiver is of the view that
Sean McCoshen and any related party must not be permitted to remain in control of the property
of A2A. Given the significant concerns of the Bridging Receiver with respect to potential
misappropriation, misuse of advances under the A2A Loan and dissipation of assets, it is the
Bridging Receiver’s view that the appointment of an Interim Receiver of A2A is necessary to protect
and safeguard A2A’s assets and the interests of the creditors and other stakeholders of A2A.

On or about June 30, 2021, the Bridging Receiver advised MNP and Farber that it would not support
any proposal filed by the Debtors nor any proceeding in which McCoshen or any related parties
remain in possession or control of the business or property of the Debtors.

MNP MATERIAL ADVERSE CHANGE REPORT

As a result of the foregoing discussions, the Trustee issued a material adverse change report in
respect of each of the Debtors on July 7, 2021 (collectively, the “Material Adverse Change
Reports”).

In the Material Adverse Change Reports, the Trustee reported, among other things, that:

(a) due to the size and nature of Bridging’s claim, the Debtors do not have the ability to make
a viable proposal without Bridging’s support;

(b) outside of McCoshen, there is no party with the corporate authority to act on behalf of the
Debtors and McCoshen has not been accessible to the Trustee and others. In addition,
the Bridging Receiver has expressed concern regarding McCoshen's activities in relation to
the Debtors prior to the commencement of their respective Proposal Proceedings;

(©) the parties currently charged with the management of the day-to-day activities of the
Debtors do not appear to have comprehensive information regarding the Debtors’ assets;
and

(d) as such, the Trustee intends to: (i) bring an application to terminate the period in which
719 Manitoba and 127 Canada may make a proposal pursuant to section 50.4(11) of the
BIA; and (ii) assuming the Bridging Receiver’s application to appoint MNP as Interim
Receiver in respect of A2A is successful, bring an application for an extension of the time
in which A2A may file a proposal under section 50.4(9) of the BIA.

NEED FOR INTERIM RECEIVER

As noted above, the Bridging Receiver will not support any proposal filed by the Debtors while
McCoshen or any related parties remain in possession or control of the business or property of the
Debtors. Given the concerns outlined above with respect to the improper use of advances under
the A2A Loan, it is critical that the assets of the Debtors be placed under the care and control of a
court officer to protect the interests of the Lender and the other stakeholders of the Debtors.

At this point, the Lender does not have sufficient information regarding the impact a bankruptcy
of A2A may have upon the Presidential Permit and A2A's other assets, including the executory
contracts to which A2A is a party. Accordingly, the Bridging Receiver seeks, as a term of the
proposed order appointing the Interim Receiver, that the Interim Receiver be authorized and
empowered to seek a 45-day extension of the A2A Proposal Proceeding on behalf of A2A.
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Appointing the Interim Receiver while extending the A2A Proposal Proceeding for a period of 45
days (and thus temporarily avoiding a bankruptcy of A2A) will ensure that the value of A2A’s assets
are preserved while the Interim Receiver takes possession of, and obtains further information
regarding, A2A’s assets, all with a view to determining if there is a benefit to the A2A Proposal
Proceeding continuing.

The Bridging Receiver does not have the same concern with respect to the impact of a bankruptcy
on 719 Manitoba and 127 Canada. The Bridging Receiver is not aware of any ongoing business
operations by either party and is not aware of either party holding any material assets. Accordingly,
the Bridging Receiver supports the Trustee's application to terminate the period in which
719 Manitoba and 127 Canada may make a proposal pursuant to section 50.4(11) of the BIA, upon
which 719 Manitoba and 127 Canada shall automatically be deemed bankrupt.

CONCLUSION

For the reasons set out above, the Bridging Receiver seeks the appointment of the Interim Receiver
to protect the interests of the Lender and the other stakeholders of A2A on the terms of the draft
Interim Receivership Order and authorizing and empowering the Interim Receiver to seek a 45-
day extension to the A2A Proposal Proceeding.

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

Remotely. GRAHAM PAGE

S

Commissioner for Taking Affidavits

Adam Driedger
(LSO# 77296F)
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This is Exhibit “A"” referred to in the
Affidavit of GRAHAM PAGE sworn remotely before me
on the 7™ day of July, 2021.

S

R . /. R
A commissioner in and for
the Province of Ontario
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Court File No. CV-21-00661458-00CL
ONTARIO
SUPERIOR COURT OF JUSTICE

COMMERCIAL LIST

THE HONOURABLE ) FRIDAY. THE 30th

JUSTICE HAINEY DAY OF APRIL. 2021

ONTARIO SECURITIES COMMISSION

Applicant

-and -

BRIDGING FINANCE INC., BRIDGING INCOME FUND LP, BRIDGING MID-
MARKET DEBT FUND LP, SB FUND GP INC., BRIDGING FINANCE GP INC,,
BRIDGING INCOME RSP FUND, BRIDGING MID-MARKET DEBT RSP FUND,
BRIDGING PRIVATE DEBT INSTITUTIONAL LP, BRIDGING REAL ESTATE
LENDING FUND LP, BRIDGING SMA 1 LP, BRIDGING INFRASTRUCTURE FUND
LP, BRIDGING MJ GP INC., BRIDGING INDIGENOUS IMPACT FUND, and
BRIDGING FERN ALTERNATIVE CREDIT FUND

Respondents

Application under Section 129 of the Securities Act, R.S.0. 1990, ¢. S. §, as amended

ORDER
(Appointment of Receiver)

THIS APPLICATION made without notice by the Ontario Securities Commission (the
“Applicant” or the “Commission™) for an Order pursuant to section 129 of the Securiries Act
(Ontario), R.S.O. 1990. c. S. 5. as amended (the “Securities Act™). appointing
PricewaterhouseCoopers Inc. (“PwC™) as receiver and manager (in such capacities. the
“Receiver™). without security, of all of the assets, undertakings and properties of each of
Bridging Finance Inc.. Bridging Income Fund LP. Bridging Mid-Market Debt Fund LP, SB Fund
GP Inc.. Bridging Finance GP Inc.. Bridging Income RSP Fund. Bridging Mid-Market Debt RSP
Fund, Bridging Private Debt Institutional LP. Bridging Real Estate Lending Fund LP. Bridging



SMA 1 LP, Bridging Infrastructure Fund LP. Bridging MJ GP Inc.. Bridging Indigenous Impact
Fund. and Bridging Fern Alternative Credit Fund (collectively, the “Respondents™), was heard

this day by Zoom videoconference due to the COVID-19 pandemic.

ON READING the affidavit of Daniel Tourangeau sworn April 29, 2021 and the
Exhibits thereto (the “Tourangeau Affidavit™). the first supplemental affidavit of Daniel
Tourangeau sworn April 30, 2021 and the Exhibits thereto, and the affidavit of Sandy
McMurrich sworn April 29, 2021 and the Exhibits thereto. and on hearing the submissions of

counsel for Applicant and on reading the consent of PwC to act as the Receiver,
APPOINTMENT OF RECEIVER

1. THIS COURT ORDERS that. pursuant to section 129 of the Securities Act, PwC is
hereby appointed Receiver. without security. of all of the present and future assets. undertakings
and properties of each of the Respondents, including all of the assets held in trust or required to
be held in trust by or for each of the Respondents or by their lawyers. agents. or any other Person
(as defined below), and all proceeds thereof (collectively, the “Property”). Without limiting the
foregoing. “Property™ shall include any present or future assets or funds held by Odyssey Trust
Company as trustee for the benefit of Bridging Income RSP Fund. Bridging Mid-Market Debt
RSP Fund, Bridging Indigenous Impact Fund. and Bridging Fern Alternative Credit Fund. and all
proceeds thereof. In accordance with section 129(3) of the Securities Act. the period of the
Receiver’s appointment shall not exceed 15 days from the date of this Order unless otherwise

ordered by the Court.
RECEIVER’S POWERS

2. THIS COURT ORDERS that the Receiver is hereby empowered and authorized, but not
obligated, to act at once in respect of the Respondents and 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:.
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to receive. preserve, and protect and maintain control of 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:

to manage. operate, and carry on the business of each of the Respondents,
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 businesses, or

cease to perform any contracts of each of the Respondents:

to engage consultants, appraisers, agents. 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;

to purchase or lease such machinery. equipment. inventories, supplies, premises
or other assets to continue the business of each of the Respondents. or any part or

parts thereof:

to receive and collect all monies and accounts now owed or hereafter owing to
each of the Respondents and to exercise all remedies of each of the Respondents
in collecting such monies, including, without limitation, to enforce any security

held by each of the Respondents:

to settle, extend or compromise any indebtedness owing to each of the

Respondents:

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 each the Respondents. for any purpose pursuant to this Order:

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 each
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of the Respondents, 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 in respect of any order or judgment pronounced in

any such proceeding:

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;

to sell. convey, transfer. lease or assign the Property or any part or parts thereof

out of the ordinary course of business as follows:

(i)

(i)

(iii)

without the approval of this Court. any exchange-traded securities
or fixed income non-exchange traded securities held by any of the

Respondents:

without the approval of this Court. any other Property of the
Respondents in which consideration for the transaction does not
exceed $250.000, provided that the aggregate consideration for all

such transactions does not exceed $2,000.000; and

with the approval of this Court in respect of any transaction in
respect of the Property in which the consideration for the
transaction or the aggregate consideration for all such transactions

exceeds $250.000 and $2.000,000, respectively:

and in each such case notice under subsection 63(4) of the Ontario

Personal Property Security Act. or section 31 of the Ontario Morigages

Act. as the case may be, shall not be required:

(iv)

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)

(n)

(0)

(p)

(qQ)

(r)

(s)

to report to, meet with and discuss with such affected Persons (as defined below)
as the Receiver considers 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 considers advisable:

to register a copy of this Order and any other Orders in respect of the Property

against title to any of the Property:

to apply for any permits, licences, approvals or permissions as may be required by
any governmental or regulatory authority and any renewals thereof for and on
behalf of and. if thought desirable by the Receiver, in the name of any of the

Respondents:

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

or leased by any of the Respondents:

to exercise any shareholder. partnership, joint venture or other rights which each

of the Respondents may have;

to examine under oath any person the Receiver reasonably considers to have
knowledge of the affairs of the Respondents, including, without limitation, any
present or former director, officer. employee, or other person registered or
previously registered with the Commission or subject to or formerly subject to the
jurisdiction of the Commission or any other regulatory body respecting or having

jurisdiction over the Property and the affairs of any of the Respondents;

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
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Persons (as defined below). including the Respondents. and without interference

from any other Person.

3. THIS COURT ORDERS that the Receiver may engage Thornton Grout Finnigan LLP
as its legal counsel. notwithstanding that Thornton Grout F innigan LLP has had an advisory role

with respect to the Commission in connection with this proceeding.
DUTY TO PROVIDE ACCESS AND CO-OPERATION TO THE RECEIVER

4. THIS COURT ORDERS that (i) the Respondents: (ii) all of their current and former
directors. officers. employees. partners, unit holders. persons registered or previously registered
or subject or formerly subject to the jurisdiction of the C ommission or any other regulatory body.
agents, accountants. legal counsel and shareholders, and all other persons acting on their
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 forthwith deliver all such Property to the Receiver upon

the Receiver’s request.

5. THIS COURT ORDERS that the Receiver is hereby empowered and authorized. but not
required, to take possession and control of any monies, funds, deposit instruments. securities, or
other Property held by or in the name of any of the Respondents, or by any third party for the

benefit of any of the Respondents.

6. 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 Respondents. or the Property. 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
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relating thereto, provided. however, that nothing in this paragraph 6 or in paragraph 7 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, provided that, for
greater certainty, law firm trust ledgers requested by the Receiver pursuant to this Order are not

subject to solicitor-client privilege and shall be produced to the Receiver.

7. 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.

8. THIS COURT ORDERS that the Receiver shall provide each of the relevant landlords
of the Respondents with notice of the Receiver’s intention to remove any fixtures from any
leased premises of the Respondents 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.
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NO ISSUANCE OR REDEMPTION OF UNITS

9. THIS COURT ORDERS that none of the Respondents shall: (i) issue any new units in
any of the Respondents or any of the partnerships or investment funds controlled by any of the
Respondents: or (ii) redeem any of the existing units in any of the Respondents or any of the

partnerships or investment funds controlled by any of the Respondents.
NO PROCEEDINGS AGAINST THE RECEIVER

10.  THIS COURT ORDERS that no proceeding or enforcement process in any court,
tribunal, regulatory or administrative body (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 RESPONDENTS OR THE PROPERTY

11. THIS COURT ORDERS that no Proceeding against or in respect of the Respondents 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 Respondents or the Property are hereby stayed and suspended pending further Order of this
Court, provided that nothing herein shall prevent the commencement or continuation of any
investigation or proceedings in respect of the Respondents. or any of them, by or before any

regulatory authority, including, without limitation, the Commission and its enforcement staff,
NO EXERCISE OF RIGHTS OR REMEDIES

12. THIS COURT ORDERS that all rights and remedies against the Respondents, the
Receiver, or affecting the Property. 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 Bankrupicy and
Insolvency Act, R.S.C., 1985, ¢. B-3, as amended (the “BIA™), and further provided that nothing
in this paragraph shall: (i) empower the Receiver or the Respondents to carry on any business
which the Respondents are not lawfully entitled to carry on: (ii) exempt the Receiver or the

Respondents from compliance with statutory or regulatory provisions relating to health, safety or
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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

13. THIS COURT ORDERS that no Person shall discontinue, fail to honour, alter, interfere
with, repudiate, terminate or cease to perform any right. renewal right. contract, agreement.
licence or permit in favour of or held by the Respondents without written consent of the Receiver

or leave of this Court,
CONTINUATION OF SERVICES

4.  THIS COURT ORDERS that all Persons having oral or written agreements with any of
the Respondents 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 any of the Respondents 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
any of the Respondents’ 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 Respondents 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

15. 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
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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

16. THIS COURT ORDERS that all employees of the Respondents shall remain the
employees of the Respondents until such time as the Receiver, on the Respondents’ 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 Aci (Canada).
PIPEDA

17. THIS COURT ORDERS that. pursuant to section 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 Respondents. and shall
return all other personal information to the Receiver. or ensure that all other personal information

is destroyed.
LIMITATION ON ENVIRONMENTAL LIABILITIES

18.  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,
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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

19.  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 wilful 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 (Canada).
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

20. 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) of the BIA.
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7. 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

73 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
$2.000,000 (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 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,

24, 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.

25. THIS COURT ORDERS that the Receiver is at liberty and authorized to issue
certificates substantially in the form annexed as Schedule “A” hereto (the “Receiver’s

Certificates™) for any amount borrowed by it pursuant to this Order
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INTERCOMPANY LENDING

»7.  THIS COURT ORDERS that the Receiver may cause any of the Respondents to make
any payment to or on behalf of, or incur any obligation on behalf of. or discharge any obligation
of, any of the other Respondents, or otherwise transfer value to, or for the benefit of, any of the
other Respondents for the purpose of funding the Respondents’ ongoing activities and the
exercise of the powers and duties conferred upon the Receiver by this Order. including interim

expenditures.

28. THIS COURT ORDERS that, to the extent any of the Respondents (in each case, an
“Intercompany Lender™) after the date of this Order makes any payment to or on behalf of, or
incurs any obligation on behalf of, or discharges any obligation of, any other of the Respondents
or otherwise transfers value to. or for the benefit of, any other of the Respondents (in each case,
the “Borrowing Respondent™). such Intercompany Lender is hereby granted a charge (each, an
“Intercompany Charge") on all of the Property of the Borrowing Respondent in the amount of
such payment, obligation, or transfer of value. The Receiver shall take into account the amount
of each Intercompany Charge granted by and to each Respondent to determine the net amount

secured by each Intercompany Charge.

29.  THIS COURT ORDERS that each Intercompany Charge shall rank subordinate to the
Receiver’s Charge and the Receiver’s Borrowings Charge. but in priority to all other security
interests. trusts. liens, charges and encumbrances, statutory or otherwise. in favour of any Person
in respect of the Property of the applicable Borrowing Respondent. For greater certainty, each

Intercompany Charge shall rank pari passu with any other Intercompany Charge, as applicable.
PRIORITY OF CHARGES CREATED BY THIS ORDER

30. THIS COURT ORDERS that the priorities of the Receiver’s Charge. the Receiver’s

Borrowings Charge, and the Intercompany Charges, as among them. shall be as follows:



-14 -

(a) First — Receiver's Charge:
(b) Second - Receiver’s Borrowings Charge: and
(c) Third — Intercompany Charge.

SEALING

31.  THIS COURT ORDERS that the Commission is authorized to redact any Personal
Information (as defined below) contained in the Exhibits to the Tourangeau Affidavit (as so
redacted, the “Redacted Exhibits™) and file with the Court the Tourangeau Affidavit with the
Redacted Exhibits. “Personal Information™ means information about an identifiable individual.
including, but not limited to. the following: (i) social insurance number;, (ii) driver’s license
number; (iii) passport number; (iv) license plate number; (V) health plan number; (vi) date of
birth; (vii) address (not including city or province): (viii) telephone number: and (ix) bank or
trading account number (including a joint account). For greater certainty, “Personal
Information” does not include an individual’s name or the title, contact information, or

designation of an individual in a business, professional. or official capacity

32. THIS COURT ORDERS that the Commission shall file with the Court the Tourangeau
Affidavit without Exhibits pending filing of the Redacted Exhibits with the Court. The

Commission shall file the Redacted Exhibits with the Court as soon as reasonably practicable.

33, THIS COURT ORDERS that the Commission is authorized to deliver the Tourangeau
Affidavit containing the unredacted Exhibits to each of the following parties and its respective
lawyers: the Respondents, the directors of the Respondent Bridging Finance Inc., the
shareholders of the Respondent Bridging Finance Inc. and David Sharpe (each such party, a
“Recipient”). Each Recipient shall keep the unredacted Exhibits to the Tourangeau Affidavit
confidential and shall not disclose the unredacted Exhibits to the Tourangeau Affidavit to any

other party without further order of the Court.

34, THIS COURT ORDERS that the unredacted Exhibits to the Tourangeau Affidavit shall
be sealed. kept confidential, and shall not form part of the public record pending further Order of
the Court.
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SERVICE AND NOTICE

35 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 C ommercial List

website at l_ngn_://_w\gvo_mzmo_cour_ts.ga/sgji’1_‘_1'aci_ice_:’prgctige-(jirggtiQns_/'tor_onm/e;se_rvi_ce_-
protocol/) shall be valid and effective service. Subject to Rule 17.05 of the Rules of Civil
Procedure (Ontario) (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 with the following URL: http://www.pwc.com/ca/BF1.

36. 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 a notice with a link to the Case Website by email. ordinary mail, courier, personal
delivery or facsimile transmission to the Respondents” creditors or other interested parties at
their respective addresses as last shown on the records of the Respondents and that any such
service or distribution by email, 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

37. 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.

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

acting as a trustee in bankruptcy of the Respondents. or any of them.

39, THIS COURT HEREBY REQUESTS the aid and recognition of any court, tribunal,
regulatory or administrative body having jurisdiction in Canada or outside of Canada to give

effect 1o this Order and to assist the Receiver and its agents in carrying out the terms of this
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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 Of desirable to give effect to this Order or to assist the Receiver and

its agents in carrying out the terms of this Order.

40. 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.

41. 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,

42. THIS COURT ORDERS that the Receiver, its counsel and counsel for the Applicant
may serve or distribute this Order, or any other materials and orders as may be reasonably
required in these proceedings, including any notices, or other correspondence, by forwarding true
copies thereof by electronic message to the applicable Respondent’s creditors or other interested
parties and their advisors (if any). 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).

43. THIS COURT ORDERS that this Order is effective from the date that it is made and is

enforceable without any need for entry and filing.




SCHEDULE “ A”
RECEIVER’S CERTIFIC ATE

CERTIFICATE NO.

AMOUNT §

1. THIS IS TO CERTIFY that PricewaterhouseCoopers Inc., the receiver and manager (in
such capacities, the “Receiver”) of the assets, undertakings and properties of each of Bridging
Finance Inc.. Bridging Income Fund LP, Bridging Mid-Market Debt Fund LP, SB Fund GP Inc.,
Bridging Finance GP Inc., Bridging Income RSP Fund. Bridging Mid-Market Debt RSP Fund,
Bridging Private Debt Institutional LP, Bridging Real Estate Lending Fund LP, Bridging SMA 1
LP, Bridging Infrastructure Fund LP, Bridging MJ GP Inc.. Bridging Indigenous Impact Fund,
and Bridging Fern Alternative Credit Fund (collectively, the “Respondents™) acquired for, or
used in relation to a business carried on by the Respondents, including all proceeds thereof
(collectively. the “Property”) appointed by Order of the Ontario Superior Court of Justice
(Commercial List) (the “Court™) dated the [DAY] day of April. 2021 (the “Appointment
Order”) made in an action having Court file number _ -CL- . 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 Appointment 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.

3. Such principal sum with interest thereon is, by the terms of the Appointment Order,
together with the principal sums and interest thereon of all other certificates issued by the
Receiver pursuant to the Appointment 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 Appointment Order (including the Receiver’s Charge, as
defined therein) and in the Bankruptcy and Insolvency Act, and the right of the Receiver to

indemnify itself out of such Property in respect of its remuneration and expenses.



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 in priority 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 of this 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 day of .20

PricewaterhouseCoopers Inc., solely in its
capacity as Receiver of the Property. and not in
its personal capacity

Per:
Name:
Title
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Court File No. CV-21-00661458-00CL
ONTARIO
SUPERIOR COURT OF JUSTICE

COMMERCIAL LIST

THE HONOURABLE ) MONDAY. THE 3rd

JUSTICE HAINEY DAY OF MAY. 2021

ONTARIO SECURITIES COMMISSION
Applicant
- and -

BRIDGING FINANCE INC., BRIDGING INCOME FUND LP, BRIDGING MID-
MARKET DEBT FUND LP, SB FUND GP INC., BRIDGING FINANCE GP INC,,
BRIDGING INCOME RSP FUND, BRIDGING MID-MARKET DEBT RSP FUND,
BRIDGING PRIVATE DEBT INSTITUTIONAL LP, BRIDGING REAL ESTATE
LENDING FUND LP, BRIDGING SMA 1 LP, BRIDGING INFRASTRUCTURE FUND
LP, BRIDGING MJ GP INC., BRIDGING INDIGENOUS IMPACT FUND, and
BRIDGING FERN ALTERNATIVE CREDIT FUND

Respondents

IN THE MATTER OF AN APPLICATION UNDER SECTION 129 OF THE
SECURITIES ACT (ONTARIO), R.S.O. 1990. ¢. S. 5. AS AMENDED

ADDITIONAL APPOINTMENT ORDER

(Appointment of Receiver)

THIS MOTION made without notice by PricewaterhouseCoopers Inc. ("PwC”), in its
capacity as receiver and manager of the Respondents. for an Order pursuant to section 101 of the
Courts of Justice Act (Ontario). R.S.0. 1990, c. C. 43. among other things. appointing PwC as
receiver and manager (in such capacities, the “Receiver™). without security. of all of the assets,

undertakings and properties of each of Bridging SMA 2 LP. Bridging SMA 2 GP Inc. and



Bridging Private Debt Institutional RSP Fund (collectively. the “Additional Bridging
Entities™), was heard this day by Zoom videoconference due to the COVID-19 pandemic.

ON READING the First Report of the Receiver dated May 3, 2021 (the “First Report™),

and the appendices thereto, and on hearing the submissions of counsel for Receiver,
APPOINTMENT OF RECEIVER

l. THIS COURT ORDERS that, pursuant to section 101 of the Courts of Justice Act
(Ontario). R.S.0. 1990, c. C. 43. PwC is hereby appointed Receiver, without security, of all of
the present and future assets, undertakings. and properties of each of the Additional Bridging
Entities, including all of the assets held in trust or required to be held in trust by or for each of
the Additional Bridging Entities or by their lawyers, agents. or any other person or entity, and all
proceeds thereof (collectively, the “Property™) all in accordance with the provisions of the Order
(the “Appointment Order™) of the Honourable Justice Hainey of the Ontario Superior Court of
Justice (Commercial List) dated April 30, 2021 in Court File No. CV-21-00661458-00CL (the
“Receivership Proceeding™). Without limiting the foregoing. “Property™ shall include any
present or future assets or funds held by Odyssey Trust Company as trustee for the benefit of

Bridging Private Debt Institutional RSP Fund and all proceeds thereof.

2. THIS COURT ORDERS that, in accordance with the Appointment Order. the period of
the Receiver's appointment in respect of the Property of the Additional Bridging Entities shall
not exceed 15 days from the date of the Appointment Order unless otherwise ordered by the

Court.

3. THIS COURT ORDERS that the definition of “Respondents™ in the Appointment Order
is hereby amended to include the Additional Bridging Entities.

4, THIS COURT ORDERS that the style of cause and the title of the Receivership
Proceeding is hereby amended to include the Additional Bridging Entities, substantially in the

form attached hereto as Schedule “A™,



GENERAL

5. 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.

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

acting as a trustee in bankruptcy of the Additional Bridging Entities, or any of them.

7. THIS COURT HEREBY REQUESTS the aid and recognition of any court, tribunal,
regulatory or administrative body having jurisdiction in Canada or outside of Canada 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.

8. 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.

9. 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.

10. THIS COURT ORDERS that the Receiver, its counsel and counsel for the Applicant
may serve or distribute this Order, or any other materials and orders as may be reasonably
required in these proceedings, including any notices. or other correspondence, by forwarding true
copies thereof by electronic message to the applicable Respondent’s creditors or other interested
parties and their advisors (if any). 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
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meaning of clause 3(c) of the Electronic Commerce Protection Regulations, Reg. 81000-2-175
(SOR/DORS).

11. THIS COURT ORDERS that this Order is effective from the date that it is made and is

enforceable without any need for entry and filing.




SCHEDULE “A”
AMENDED STYLE OF CAUSE AND TITLE OF PROCEEDING

Court File No. CV-21-00661458-00CL

ONTARIO
SUPERIOR COURT OF JUSTICE
(COMMERCIAL LIST)

BETWEEN
ONTARIO SECURITIES COMMISSION

Applicant

-and -

BRIDGING FINANCE INC., BRIDGING INCOME FUND LP, BRIDGING MID-
MARKET DEBT FUND LP, SB FUND GP INC., BRIDGING FINANCE GP INC,,
BRIDGING INCOME RSP FUND, BRIDGING MID-MARKET DEBT RSP FUND,
BRIDGING PRIVATE DEBT INSTITUTIONAL LP, BRIDGING REAL ESTATE
LENDING FUND LP, BRIDGING SMA 1 LP, BRIDGING INFRASTRUCTURE FUND
LP, BRIDGING MJ GP INC., BRIDGING INDIGENOUS IMPACT FUND, BRIDGING
FERN ALTERNATIVE CREDIT FUND, BRIDGING SMA 2 LP, BRIDGING SMA 2 GP
INC., and BRIDGING PRIVATE DEBT INSTITUTIONAL RSP FUND

Respondents

IN THE MATTER OF AN APPLICATION UNDER SECTION 129 OF THE
SECURITIES ACT (ONTARIO), R.S.0. 1990, ¢. S. 5. AS AMENDED



IN THE MATTER OF AN APPLICATION UNDER SECTION 129 OF THE SECURITIES ACT (ONTARIO), R.S.0. 1990, c. 8. 5, AS
AMENDED

ONTARIO SECURITIES COMMISSION -and - BRIDGING FINANCE INC. et al
Applicant Respondents

Court File No. CV-21-00661458-00CL

ONTARIO
SUPERIOR COURT OF JUSTICE
(COMMERCIAL LIST)

Proceedings commenced at Toronto, Ontario

ADDITIONAL APPOINTMENT ORDER

Thornton Grout Finnigan LLP
3200 — 100 Wellington Street West
Toronto, ON M5K 1K7

John L. Finnigan (LSO# 24040L.)
Email: "finnivani@tof.ca

Grant B. Moffat (LSO# 32380L)
Email: omoftatidtef.ca

Adam Driedger (LSO# 77296F)
Email: adriedverfdt »f.ca

Tel:  416-304-1616
Fax: 416-304-1313

Lawyers tor the Receiver
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Court File No. CV-21-00661458-00CL

ONTARIO

SUPERIOR COURT OF JUSTICE

COMMERCIAL LIST
THE HONOURABLE ) FRIDAY. THE l4th
)
JUSTICE HAINEY ) DAY OF MAY, 2021

ONTARIO SECURITIES COMMISSION

Applicant

-and -

BRIDGING FINANCE INC., BRIDGING INCOME FUND LP, BRIDGING MID-
MARKET DEBT FUND LP, SB FUND GP INC., BRIDGING FINANCE GP INC,,
BRIDGING INCOME RSP FUND, BRIDGING MID-MARKET DEBT RSP FUND,
BRIDGING PRIVATE DEBT INSTITUTIONAL LP, BRIDGING REAL ESTATE
LENDING FUND LP, BRIDGING SMA 1 LP, BRIDGING INFRASTRUCTURE FUND
LP, BRIDGING MJ GP INC., BRIDGING INDIGENOUS IMPACT FUND, BRIDGING
FERN ALTERNATIVE CREDIT FUND, BRIDGING SMA 2 LP, BRIDGING SMA 2 GP
INC., and BRIDGING PRIVATE DEBT INSTITUTIONAL RSP FUND

Respondents

IN THE MATTER OF AN APPLICATION UNDER SECTION 129 OF THE
SECURITIES ACT (ONTARIO). R.S.0. 1990. c. S. 5. AS AMENDED

CONTINUATION ORDER

THIS MOTION made by the Ontario Securities Commission (the “Applicant” or the
“Commission™) for an Order pursuant to section 129(4) of the Securitics Act (Ontario). R.S.0.
1990, ¢. S. 5, as amended. continuing and extending the period of appointment of
PricewaterhouseCoopers Inc. ("PwC™) as receiver and manager (in such capacities. the

“Receiver™), without security. of all of the assets. undertakings. and properties (collectively, the



~Property”) of each of Bridging Finance Inc.. Bridging Income Fund LP, Bridging Mid-Market
Debt Fund LP, SB Fund GP Inc., Bridging Finance GP Inc.. Bridging Income RSP Fund. Bridging
Mid-Market Debt RSP Fund, Bridging Private Debt Institutional LP. Bridging Real Estate Lending
Fund LP. Bridging SMA 1 LP. Bridging Infrastructure Fund LP, Bridging MJ GP Inc.. Bridging
Indigenous Impact Fund, Bridging Fern Alternative Credit Fund. Bridging SMA 2 LP, Bridging
SMA 2 GP Inc.. and Bridging Private Debt Institutional RSP Fund (collectively, the
“Respondents™), until further Order of the Court all in accordance with the provisions of the Order
(the “Appointment Order”) of the Honourable Justice Hainey dated April 30. 2021, as amended
by the Order (the “Additional Appointment Order”) of the Honourable Justice Hainey dated

May 3, 2021, was heard this day by Zoom videoconference due to the COVID-19 pandemic.

ON READING the affidavit of Daniel Tourangeau sworn April 29, 2021 and the Exhibits
thereto, the first supplemental affidavit of Daniel Tourangeau sworn April 30, 2021 and the
Exhibits thereto. the affidavit of Sandy McMurrich sworn April 29. 2021 and the Exhibits thereto.
the First Report of the Receiver dated May 3. 2021. and the Second Report of the Receiver dated
May 12. 2021 (the “Second Report™) and on hearing the submissions of counsel for Applicant,
counsel for the Receiver. and those other parties listed on the counsel slip. no one else appearing
although duly served as appears from the Affidavit of Service of Nicole Armanious sworn May

13.2021. and on reading the consent of PwC to act as the Receiver.
SERVICE

1. THIS COURT ORDERS that the time for service of the Applicant’s notice of motion and
motion record is hereby abridged and validated so that this Motion is properly returnable today

and hereby dispenses with further service thereof
CONTINUATION OF APPOINTMENT

2. THIS COURT ORDERS that. pursuant to section 129(4) of the Securities Act (Ontario),
R.S.0. 1990. c. S. 5. as amended. the Receiver's appointment in respect of the Property of the
Respondents shall continue until further Order of the Court in accordance with the provisions of

the Appointment Order. as amended by the Additional Appointment Order.



_3-

APPROVAL OF ACTIVITIES OF THE RECEIVER

3. THIS COURT ORDERS that the Second Report, and the activities, decisions, and
conduct of the Receiver as set out therein, are hereby authorized and approved: provided, however,
that only the Receiver, in its personal capacity and only with respect to its own personal liability,

shall be entitled to rely upon or utilize in any way such approval.
GENERAL

4. THIS COURT ORDERS that the Receiver. its counsel and counsel for the Applicant may
serve or distribute this Order. or any other materials and orders as may be reasonably required in
these proceedings, including any notices. or other correspondence, by forwarding true copies
thereof by electronic message to the applicable Respondent’s creditors or other interested parties
and their advisors (if any). For greater certainty, any such distribution or service shall be deemed
1o 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. 8 1000-2-175
(SOR/DORS).

5, THIS COURT ORDERS that this Order is effective from the date that it is made and is

enforceable without any need for entry and filing.




Application under Section 129 of the Securities Act, R.S.0. 1990, c. S. §, as amended

ONTARIO SECURITIES COMMISSION

Applicant

-and -

BRIDGING FINANCE INC. et al
Respondents

Court File No. CV-21-00661458-00CL

ONTARIO
SUPERIOR COURT OF JUSTICE
(COMMERCIAL LIST)

Proceedings commenced at Toronto, Ontario

CONTINUATION ORDER

Ontario Securities Commission
20 Queen Street West — 20" Floor
Toronto, ON MSH 388

Carlo Rossi (LSO# 59054T)
Email: crossi@iose. 1ov.on.ca
Tel:  416.204.8987

Adam Gotfried (LSO# 67044K)
Email: avotfried@osc.oov.on.ca

Tel:  416.263.7680

Counsel for the Ontario Securities Commission
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Corporation/Non-Profit Search
Corporate Registration System
Date of Search: 2021/07/07

Time of Search: 12:07 PM

Service Request Number: 35768452
Customer Reference Number: 03471827-EDD3 5 1539460

Corporate Access Number: 2017880994
Business Number: 793302720
Legal Entity Name: ALASKA - ALBERTA RAILWAY DEVELOPMENT CORPORATION

Name History:

Date of Name Change

Previous Legal Entity Name (YYYY/MM/DD)

1788099 ALBERTA LTD. 12017/02/03

ALBERTA - ALASKA RAILWAY DEVELOPMENT 2019/05/14
CORPORATION

Legal Entity Status: Active
Alberta Corporation Type: Named Alberta Corporation
Registration Date: 2013/12/03 YYYY/MM/DD

Registered Office:

Street: 2100, 222 - 3RD AVENUE SW
City: CALGARY

Province: ALBERTA

Postal Code: T2P0B4

Records Address:

Street: 2100, 222 - 3RD AVENUE SW
City: CALGARY

Province: ALBERTA

Postal Code: T2P0B4

Email Address: CAL _CORPFILING@MLTAIKINS.COM
Directors:

Last Name: MCCOSHEN
First Name: SEAN




Street/Box Number: 610 - 201 PORTAGE AVE.

City: WINNIPEG

Province: MANITOBA

Postal Code: R3B3K6

Voting Shareholders:

Last Name: MCCOSHEN

First Name: SEAN

Street: 610 - 201 PORTAGE AVE.
City: WINNIPEG

Province: MANITOBA

Postal Code: R3B3K6

Percent Of Voting Shares: 100

Details From Current Articles:

The information in this legal entity table supersedes equivalent electronic attachments

Share Structure: THE ANNEXED SCHEDULE [TA[] IS INCORPORATED INTO AND FORMS
PART OF THIS FORM.
Share Transfers THE ANNEXED SCHEDULE [1B[] IS INCORPORATED INTO AND FORMS
Restrictions: PART OF THIS FORM.
Min Number Of
. 1
Directors:
Max Number Of
. 7
Directors:

Business Restricted To: NONE

Business Restricted

From: NONE

THE ANNEXED SCHEDULE [IC[! IS INCORPORATED INTO AND FORMS

Other Provisions: PART OF THIS FORM.

Other Information:

Last Annual Return Filed:

|File Year|Date Filed (YYYY/MM/DD)|
| 2020(2021/01/25 |

Filing History:



IList Date (YYYY/MM/DD)| Type of Filing |
|20 13/12/03 ||Incorporate Alberta Corporation ‘
2019/04/15 [Change Address |
|2019/05/ 14 ||Narne Change Alberta Corporation ‘
2020/02/21 |Update BN |
|202 1/01/25 ||Enter Annual Returns for Alberta and Extra-Provincial Corp.‘
Attachments:

|Attachment Type ||Micr0ﬁlm Bar Code”Date Recorded (YYYY/MM/DD)|
Share Structure |[ELECTRONIC  [2013/12/03 |
!Restrictions on Share Transfers”ELECTRONIC ||2O 13/12/03 |
!Other Rules or Provisions ||ELECTRONIC ||2O 13/12/03 |

The Registrar of Corporations certifies that, as of the date of this search, the above information is an accurate
reproduction of data contained in the official public records of Corporate Registry.



https://cores.reg.gov.ab.ca/cores/cr/cr_elec_attach.download?p_file=2897164
https://cores.reg.gov.ab.ca/cores/cr/cr_elec_attach.download?p_file=2897165
https://cores.reg.gov.ab.ca/cores/cr/cr_elec_attach.download?p_file=2897166
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BRIDGING

Borrower:
Guarantors:
Lender:

First Nations Experlence:

Purpose of Financing:

Facilifies:

Term:

Interest Rate:

Interest Reserve:

Principal Repayment:

Deposit Account:

BINANCE INC.

Bridging Finance Inc, Telephone {418) 546 7340

77 King Streat West Suila 2925 Emait banand@bridgingfinance.ca
P.O. Box 322,

Toronto ON M5IK 1K7

Canada

1788099 ALBERTA LTD. (the "Borrower").
Sean McCoshen (the "Guarantor”).
Bridglng Finance Inc., or an affiliate to he named {the "Lender").

The President of the Lender is David Sharpe. Mr. Sharpe is First Nalions-and a
member of the Mohawks of the Bay of Quinte, Tyendinaga First Nation. Mr. Sharpe
is also the Chair of the Board of Governaors of the First Nations University of
Canada. The Borrower and the Guarantor may refer to this in any communications.

To fund: a) a feasibility study in connection with the proposed extended Alaska to
Alberta purpose-built railway with oil products as its primary haul commodity (the
“Project’); b) on-going corporate expenses in connection with consulting and
seeking approval of affecled First Nations communities in connection with the
Project; ¢} cloaing expenses; and d) the Interest Reserve Account (as hereinafter
defined).

Term loan of $4,281,840 (the “Facllity"} evidenced by a promissory note.

The earliest of: a) demand by the Lender; b} the ocecurrence of an event of default
as set out in the Security (as hereinafter defined) {an "Event of Default”); and ¢)
one year from the date of the advance of funds (the "Term"),

Subject to a) and b), the Barrower may request to extend the Term by an additional
year such that the Term shall end two years from the date of the advance of funds,
Such raquest is subject to approval by the Lender, in its discretion, which approval
shall be subject to (without limitation) the Borrower delivering to the Lender the
amount required to fund the Interest Reserve Account (as hereinafter defined) for
the remainder of the extended Term if requested by the Lender.

Bank of Montreal Prime Rate plus 11.3% per annum calculated and payable on the
last day of each monih. interest shall be paid from the Interest Reserve Account.

An interest reserve is to be established with the Lender. The sum of $525,840 {the
"“Interest Reserve Amount') shall be deducted from the advance of the Facility and
held by and in an account of the Lender (ihe "Interest Reserve Account’) to pay
monthly interest during the Term. To the extent there is an increase in the Prime
Rate, the Lender reserves the right to require the Borrawer to deliver io the Lender
such additional amounts as may he required to fund the Interest Reserve Account
for the remainder of the Term. The Interest Reserve Account shall be pledged and
charged to the Lender as security for the Facility., For greater cerlainty, the
Borrower shall not earn any interest on the Interest Reserve Amount.

100% of any and all government or other grants received shall be deposited to the
Blocked Account (as hereinafier defined) and applied as a permanent reduction of
the Facllity with the balance due and payable al the end of the Term.

The Borrower may be required to establish a triggered blocked deposit account (the
“Blocked Account’} at a branch of BMO, into which the Borrower will deposit any
and all government or other granis received. The Borrower and Guarantor shall
undertake to ensure that ail such grants are deposited to the Blocked Account. The
Lender will he provided with view access to the Blocked Account il other accounts
of the Borrower al all times, BMO and the Barrower shall enter inta an agreement
("Blocked Account Agreement’), in form and substance satisfactory to the

Docfabi0927v1




Reporting Requirements:

Commitment Fee:

Security:

Prepayment of the Facility:

Legal Fees and Due Diligence
Expenses:

Confidentiality:

Condltlons Precedent:

Expiration Date:

Lender, acting reasonably, providing that, on delivery of a trigger notice by the
Lender, afl items received or deposited in the Blocked Account shall be the property
of the Lender, the Borrower shall have no autherity 1o provide instructions in respect
of the Blocked Account, that BMO has no Hen upon, or right.to set off against, the
Blocked Account, the Items received for deposit therein, or the funds from time to
time on deposit therein and that BMO will wire, or otherwise fransfer, in immediately
available funds, on a dally basis, all funds received or deposited into the Blocked
Account to the Lender's account, as the Lender may from time to time designate for
such purpose.

To be determined during due diligence and to include: a) monthly, by the 25th of
each calendar month in respect of the preceding month, internally prepared
financial statements for the preceding month and Internally prepared financlal
statements for the year to date; and b) annually, within 9C days of the financial year
end in respect of the preceding financial year, internally prepared financial
statements provided that in the event lhe Borrower prepares external financial
statements (audit, review engagement or ofherwise), such statemenis shall be
provided to the Lender upon receipt.

The Borrower will pay to the Lender a non-refundable Commitment Fee of $61,000
from the advance of the Facility.

As secwily for the Facility, the Borrower and the Guarantor, as applicable, will
provide the Lender with the following:

a) A first ranking security interest in all of the assets of the Borrower;

b} Postponement and assignment of any claims from the directors and
shareholders of the Barrower; .

¢) Assignment of insurance with loss payable fo the Lender;

d) Pledge of all shares of the Barrower;

e) A personal guarantee by the Guarantor limited fo the principal amount of
$4,281,840 supporled by a security agreement and an undertaking to
pledge marketable securities having a minimum value of $3,500,000 at all
fimes within 7 weeks of the advance of the Facility; and

f) Such supporling directions, undertakings, cerlificates and opinions as the
Lender may reguire;

After six months from funding, the Facility can be repaid in full or partially at any
time without any prepayment fee upon 30 days prior written notice to the Lender,

The Borrower will be responsible for all of the Lender's legal fees and due diligence
expenses incurred in respect of the Facility to be deducted from the Facility.

The malters set farth in this term sheet and any information provided with respect to
the transaction is confidential. Any party may disclose such information to their
respective parties who need to know such information in order fo conclude the
transaclion contemplated by this term sheet and who are informed of the obligalion
to keep such information confidential or as may be required by applicable law.

Usual and customary for this type of fransaction Including:

a) Approval of the transaction by the Lender's credit committee;

b) Satisfactory completion of Lender's due diligence;

c) Exccution of customary financing documents including, without limitation, a
short form loan agresment and the Security;

d) Receipt of agreement satisfactory to the Lender wherain the Borrower retains
Usand Group to provide services in connection with the proposed
$300,000,000 capital raise for the Project and any other capital raised; and

e) The Lender being satisfied that there has been no material deterioration of the
Borrower's business prior to closing.

The term sheet musi be accepted by the Borrower by no laler than S5pm EST on
December 15, 2015 after which it will expire.

[The remainder of this page is blank. Signature page follows.]
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(ssued Inis 11" day of December, 2015,

Yours fruly,
LENDER:

BRIDGING FINANGE INC,
Per; / a
Nams; Gira bt Ma”
‘ [// gy;m.aﬁﬁ /&U’e /7’”’ ?d/b

Accepled on the terms and condltons hereln pravided this 11™ day of Decambar, 2015,

BORROWER:
1788099 ALBERTA LTD,

Per:
Nare: Sean McCoshen
Title; President

3
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fssued this 11" day of December, 2015,

Yours truly,
LENDER:

BRIDGING FINANCE INC,

Per:
Name:
Title:

Accepled on the terms and condilions hereln provided this 11" day of December, 2015,

BORROWER:

1788099 ALEE %

Per:
Name: Sean McCoshen
Title: President

3
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October 1, 2016

1788099 Alberta Ltd.

Attention: Sean McCoshen, President

Dear Mr. McCoshen:

Re:

Sprott Bridging Income Fund LP (“SBIF”)loan to
1788099 Alberta Ltd. (“1788099") pursuant to
a term sheet dated December 11, 2015 (the “Term Sheet”)

All capitalized terms not otherwise defined herein shall have the meaning ascribed thereto in the term
sheet dated December 11, 2015 (the “Term Sheet”).

Further to our recent conversations, we confirm that you have asked SBIF to consider amending the Term
Sheet to extend the term of the loan to December 11, 2017, and to provide and additional advance in the
amount of $8,256,803.24 (the “Additional Advance”). In this regard, we confirm that SBIF has agreed
to amend the terms and conditions of the Term Sheet as follows:

1.

(O8]

From and after the date hereof, the Term shall be extended to the earliest of: a) demand by the
Lender; b) the occurrence of an Event of Default; and ¢) December 11,2017.

From and after the date hereof, reference to “FOUR MILLION TWO HUNDRED EIGHTY ONE
THOUSAND EIGHT HUNDRED AND FORTY ($4,281,840) DOLLARS?” in the first paragraph
of the promissory note dated December 11, 2015, delivered in connection with the Term Sheet
(the “Promissory Note”) is hereby deleted and replaced with “TWELVE MILLION FIVE
HUNDRED FORTY THOUSAND ONE HUNDRED SIXTY-TWO DOLLARS ($12,540,162)”.

From and after the date hereof, reference to the Interest Reserve Amount of “FIVE HUNDRED
TWENTY FIVE THOUSAND EIGHT HUNDRED AND FORTY ($525,840) DOLLARS” in the
second paragraph of the Promissory Note is hereby deleted and replaced with “TWO MILLION
ONE HUNDRED SIXTY TWO THOUSAND THREE HUNDRED AND NINTY EIGHT
DOLLARS ($2,162,398)”.

1788099 shall pay a work fee to Bridging Finance Inc. in the amount of $115,965.63, plus
applicable taxes, which fee shall be fully earned as of the date hereof and shall be paid from the
Additional Advance (the “Work Fee™).

1788099 shall be responsible legal fees and disbursements incurred by SBIF in connection with
the preparation and negotiation of this Agreement which fees shall also be paid from the
Additional Advance.

Interest shall accrue on the Additional Advance commencing the date hereof and shall be
disbursed upon receipt of the following (all in a form and with substance satisfactory to SBIF):

(a) an executed copy of this Agreement;
(&) an unlimited guarantee from Sean McCoshen to be replace the existing limited guarantee
from Sean McCoshen;

Doc#3769440v4



10.

1.

12.

Page 2

(c) an unlimited guarantee from 5321328 Manitoba Inc. supported by a first ranking general
security agreement; and
(d) an opinion letter of counsel to 1788099 and 5321328 Manitoba Inc.

From the Additional Advance, SBIF is hereby irrevocably authorized and directed via its
solicitors to disburse funds as follows:

(a) $115,965.63 to Bridging Finance Inc. representing the Work Fee;

(b) $5,798.28 representing applicable taxes on the Work Fee;

(c) $1,635,039.32 to the Lender to top up the Interest Réserve Account for the Additional
Advance and extended term;

(d) 36,000 to Chaitons LLP for legal fees; and

(e) the balance to 1788099 or as it may further, in writing, direct.

This Agreement is supplemental to and shall be read with and be deemed to be part of the Term
Sheet and the Promissory Note which shall be deemed to be amended mutatis mutandis as herein
provided. Any reference to the Term Sheet of the Promissory Note and any agreements or
documents entered into in connection with the same shall mean the Term Sheet and the
Promissory Note as amended hereby and all such agreements and documents are also hereby
amended pro tanto to give effect to this Agreement.

This Agreement may be executed in any number of separate counterparts by any one or more of
the parties thereto, and all of said counterparts taken together shall constitute one and the same
instrument. Delivery of an executed counterpart of this Agreement or any other present or future
agreement between the parties hereto by telecopier, PDF or by other electronic means shall be as
effective as delivery of a manually executed counterparts.

All the terms and conditions of the Term Sheet and the Promissory Note are confirmed and
ratified in all respects, shall survive and shall not merge with or be extinguished by the execution
and delivery of this Agreement and shall hereafter continue in full force and effect, as amended.

1788099, 5321326 Manitoba Inc., and Sean McCoshen agree that they will execute such further
assurances with respect to this Agreement and the Term Sheet as may be required to evidence the
true intent and meaning of this Agreement.

This Agreement shall be binding upon and ensure to the benefit of the parties hereto and their
respective successors and permitted assigns.

This Agreement shall be construed in accordance with the laws of the Province of Alberta and the
laws of Canada applicable herein.

[THE REMAINDER OF THIS PAGE IS BLANK. SIGNATURE PAGE FOLLOWS]
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November 1, 2016

1788099 Alberta Lid.

Attention: Sean McCoshen, President

Dear Mr. McCoshen:

Re:

Sprott Bridging Income Fund LP (“SBIF”) loan to

1788099 Alberta Ltd. (“1788099”) pursuant to

a term sheet dated December 11, 2015, as amended by

a letter agreement dated October 1, 2016 (the “Term Sheet™)

All capitalized terms not otherwise defined herein shall have the meaning ascribed thereto in the term
sheet dated December 11, 2015 (the “Term Sheet™).

Further to our recent conversations, we confirm that SBIF has agreed to amend the terms and conditions
of the Term Sheet as follows:

1.

Effective the date hereof, the Promissory Note is hereby amended and restated with the form
attached hereto as Schedule “A” (the “Restated Note™),

From and after the date hereof, the “Purpose of Financing” section of the Term Sheet is hereby
amended by deleting subsection d.

From and after the date hereof, the “Term” section of the Term Sheet is hereby amended by
deleting “which approval shall be subject to (without limitation) the Borrower delivering to the
Lender the amount required to fund the Interest Reserve Account (as hereinafter defined) for the
remainder of the extended Term if requested by the Lender.”.

From and after the date hereof, the “Interest Rate” section of the Term Sheet is hereby deleted
and replaced with the following:

“Bank of Montreal Prime Rate plus 7.3% per annum. Interest shall accrue, be capitalized and
compounded monthly and be payable on the earliest of (a) demand by the Lender; (b) an Event of
Default; and (c) December 11, 2017.”

From and after the date hercof, the “Interest Reserve” section of the Term Sheet is hereby deleted
and all amounts advanced in connection with same under the Promissory Note shall be cancelled.
For greater cerfainty, all accrued interest since inception has been added to the Restated Note.,

From and after the date hereof, the “Security” section in the Term Sheet is hereby amended by
adding at the end of the preamble “(the “Security™)”.

Effective the date hereof 1788099 shall pay to SBIF a fully earned amendment fee of
$520,597.12 which shall be paid by way of an advance under the Promissory Note and shall be
secured by the security delivered in connection with the Term Sheet.
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This Agreement is supplemental to and shall be read with and be deemed to be part of the Term
Sheet and the Promissory Note which shall be deemed to be amended mutatis mmutandis as herein
provided. Any reference to the Term Sheet of the Promissory Note and any agreements or
documents entered into in connection with the same shall mean the Term Sheet and the
Promissory Note as amended hereby and all such agreements and documents are also hereby
amended pro tanto to give effect to this Agreement.

This Agreement may be executed in any number of separate counterparis by any one or more of
the parties thereto, and all of said counterparts taken together shall constitute one and the same
instrument. Delivery of an executed counterpart of this Agreement or any other present or future
agreement between the patties hereto by telecopier, PDF or by other electronic means shall be as
effective as delivery of a manually executed counterparts.

All the terms and conditions of the Term Sheet and the Promissory Note are confirmed and
ratified in all respects, shall survive and shall not merge with or be extinguished by the execution
and delivery of this Agreement and shall hereafter continue in full force and effect, as amended.

1788099, 5321326 Manitoba Inc., and Sean McCoshen agree that they will execute such further
assurances with respect to this Agreement and the Term Sheet as may be required to evidence the

true intent and meaning of this Agreement.

This Agreement shall be binding upon and ensure to the benefit of the parties hereto and their
respective successors and permitted assigns.

This Agreement shall be construed in accordance with the laws of the Province of Alberta and the
laws of Canada applicable herein.

[THE REMAINDER OF THIS PAGE 158 BLANK. SIGNATURE PAGE FOLLOWS]

Dac#3792572v2










This is Exhibit “H” referred to in the
Affidavit of GRAHAM PAGE sworn remotely before me
on the 7™ day of July, 2021.

S

A commissioner in and for
the Province of Ontario



adamd




July 1, 2017

1788099 Alberta Ltd.

Attention: Sean McCoshen, President

Dear Mr. McCoshen:

Re:

Sprott Bridging Income Fund LP (“SBIF”) loan to

1788099 Alberta Ltd. (*1788099”) pursuant to

a term sheet dated December 11, 2015, as amended by

a letter agreement dated October, 2016, as amended by

a letter agreement dated November 1, 2016 (collectively, the “Term Sheet”)

All capitalized terms not otherwise defined herein shall have the meaning ascribed thereto in the term
sheet dated December 11, 2015 (the “Term Sheet”).

Further to our recent conversations, we confirm that you have asked SBIF to consider amending the Term
Sheet to extend the term of the loan to December 11, 2018, and to provide an additional advance in the
amount of $8,500,000 (the “Additional Advance”). In this regard, we confirm that SBIF has agreed to
amend the terms and conditions of the Term Sheet as follows:

1.

From and after the date hereof, the Term shall be extended to the earliest of. a) demand by the
Lender; b) the occurrence of an Event of Default; and c) December 11, 2018.

From and after the date hereof, reference to “ELEVEN MILLION FOUR HUNDRED FORTY-
FIVE THOUSAND THREE HUNDRED AND THRITY-FIVE ($11,445,335.21) DOLLARS
AND TWENTY-ONE CENTS” in the first paragraph of the promissory note dated November 1,
2016, delivered in connection with the Term Sheet (the “Promissory Note”) is hereby deleted
and replaced with “TWENTY MILLION FOUR HUNDRED SIXTY-THREE THOUSAND SIX
HUNDRED AND SIXTY DOLLARS ($20,463,660.21) AND TWENTY-ONE CENTS”.

From and after the date hereof, the interest rate shall be increased to a nominal rate per annum of
10.60% above the rate per annum quoted by Bank of Montreal from time to time as its prime rate
for Canadian dollar commercial loans made in Canada adjusted automatically from time to time
upon change by Bank of Montreal without notice to the undersigned. Interest shall accrue, be
capitalized and compounded monthly and be payable on the earliest of (a) demand by the SBIF;
(b) an Event of Default; and (c) December 11, 2018. From greater certainty, regardless of the date
of the Additional Advance, interest shall accrue from July 1, 2017.

1788099 shall pay a work fee to Bridging Finance Inc. in the amount of $127,500 plus applicable
taxes for a total of $133,875 which fee shall be fully earned as of the date hereof and shall be paid
from the Additional Advance (the “Work Fee”).

1788099 shall be responsible legal fees and disbursements incurred by SBIF in connection with
the preparation and negotiation of this Agreement which fees shall also be paid from the
Additional Advance.
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From the Additional Advance, SBIF is hereby irrevocably authorized and directed via its
solicitors to disburse funds as follows:

@ $133,875 to Bridging Finance Inc. representing the Work Fee;

(b) $382,500 to 5321326 Manitoba Inc. / Usand Group representing their fee;
© $1,950 to Chaitons LLP representing SBIF legal fees; and

(d) the balance of $8,500,000 to 7047747 Manitoba Ltd.

This Agreement is supplemental to and shall be read with and be deemed to be part of the Term
Sheet and the Promissory Note which shall be deemed to be amended mutatis mutandis as herein
provided. Any reference to the Term Sheet of the Promissory Note and any agreements or
documents entered into in connection with the same shall mean the Term Sheet and the
Promissory Note as amended hereby and all such agreements and documents are also hereby
amended pro tanto to give effect to this Agreement.

This Agreement may be executed in any number of separate counterparts by any one or more of
the parties thereto, and all of said counterparts taken together shall constitute one and the same
instrument. Delivery of an executed counterpart of this Agreement or any other present or future
agreement between the parties hereto by telecopier, PDF or by other electronic means shall be as
effective as delivery of a manually executed counterparts.

All the terms and conditions of the Term Sheet and the Promissory Note are confirmed and
ratified in all respects, shall survive and shall not merge with or be extinguished by the execution
and delivery of this Agreement and shall hereafter continue in full force and effect, as amended.

1788099, 5321326 Manitoba Inc., and Sean McCoshen agree that they will execute such further
assurances with respect to this Agreement and the Term Sheet as may be required to evidence the
true intent and meaning of this Agreement. For greater certainty, any undertakings that remain
unfulfilled shall forthwith be fulfilled.

This Agreement shall be binding upon and ensure to the benefit of the parties hereto and their
respective successors and permitted assigns.

This Agreement shall be construed in accordance with the laws of the Province of Alberta and the
laws of Canada applicable herein.

[THE REMAINDER OF THIS PAGE IS BLANK. SIGNATURE PAGE FOLLOWS]
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March 20, 2018

Alberta — Alaska Railway Development Corporation

Attention: Sean McCoshen, President

Dear Mr. McCoshen:

Re:

Sprott Bridging Income Fund LP (“SBIF”) loan to

Alberta — Alaska Railway Development Corporation (“AARDC”) pursuant to
a term sheet dated December 11, 2015, as amended by

a letter agreement dated October 1, 2016, as amended by

a letter agreement dated November 1, 2016, as amended by

a letter agreement dated July 1, 2017 (collectively, the “Term Sheet™)

All capitalized terms not otherwise defined herein shall have the meaning ascribed thereto in Term Sheet.

Further to our recent conversations, we confirm that you have asked SBIF to consider amending the Term
Sheet to provide an additional advance in the amount of $9,000,000 (the “March 2018 Additional
Advance™) to be available in two disbursements. In this regard, we confirm that SBIF has agreed to
amend the terms and conditions of the Term Sheet as follows:

1.

2.

SBIF hereby confirms its-consent to AARDC’s change in name from 178099 Alberta Ltd.

From and after the date hereof, reference to “TWENTY MILLION FOUR HUNDRED SIXTY-
THREE THOUSAND SIX HUNDRED AND SIXTY DOLLARS (520,463,660.1) AND
TWENTY-ONE CENTS” in the first paragraph of the Promissory Note is hereby deleted and
replaced with “TWENTY NINE MILLION FOUR HUNDRED SIXTY-THREE THOUSAND
SIX HUNDRED AND SIXTY DOLLARS ($29,463,660.1) AND TWENTY-ONE CENTS or
such lesser or greater amount from time to time as may recorded in the Lender’s records and
accounts evidencing the outstanding loan amount which accounts and records constitute, in the
absence of manifest error, prima facie evidence of the indebtedness of the undersigned to the
Lender pursuant to this promissory note.” For greater certainty, all amounts owing to SBIF shall
continue to be payable on demand and interest shall continue to accrue and be capitalized to the
loan as set out in the Promissory Note.

AARDC shall pay a work fee to Bridging Finance Inc. in the amount of $135,000 plus applicable
taxes for a total of $141,750 which fee shall be fully earned as of the date hereof and shall be paid
from the first advance of the March 2018 Additional Advance (the “Work Fee”).

AARDC shall be responsible for legal fees and disbursements incurred by SBIF in connection
with the preparation and negotiation of this Agreement which fees shall also be paid from the
March 2018 Additional Advance.

From the first advance of the March 2018 Additional Advance, SBIF is hereby authorized and
directed via its solicitors to disburse funds as follows:

(a) $141,750 to Bridging Finance Inc. representing the Work Fee inclusive of applicable taxes;
(b) $2,000 to Chaitons LLP representing SBIF legal fees; and
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(c) $3,856,250 to AARDC.

The balance of the March 2018 Additional Advance in the amount of $5,000,000 shall be
disbursed on the approval of SBIF in its sole and unfettered discretion which approval shall
include, without limitation, the approval and funding in the amount of $5,000,000 from the
National Trade Corridors Fund (a federal infrastructure fund) to AARDC.

This Agreement is supplemental to and shall be read with and be deemed to be part of the Term
Sheet which shall be deemed to be amended mutatis mutandis as herein provided. Any reference
to the Term Sheet and any agreements or documents entered into in connection with the same
shall mean the Term Sheet as amended hereby and all such agreements and documents are also
hereby amended pro tanto to give effect to this Agreement.

This Agreement may be executed in any number of separate counterparts by any one or more of
the parties thereto, and all of said counterparts taken together shall constitute one and the same
instrument. Delivery of an executed counterpart of this Agreement or any other present or future
agreement between the parties hereto by telecopier, PDF or by other electronic means shall be as
effective as delivery of a manually executed counterparts.

All the terms and conditions of the Term Sheet and the Promissory Note are confirmed and
ratified in all respects, shall survive and shall not merge with or be extinguished by the execution
and delivery of this Agreement and shall hereafter continue in full force and effect, as amended.

AARDC, 5321326 Manitoba Inc., and Sean McCoshen agree that they will execute such further
assurances with respect to this Agreement and the Term Sheet as may be required to evidence the
true intent and meaning of this Agreement.

This Agreement shall be binding upon and ensure to the benefit of the parties hereto and their
respective successors and permitted assigns.

This Agreement shall be construed in accordance with the laws of the Province of Alberta and the
laws of Canada applicable herein.

[THE REMAINDER OF THIS PAGE IS BLANK. SIGNATURE PAGE FOLLOWS]
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Provided that the foregoing meets with your approval, kindly execute where indicated and return a PDF

copy of this letter to SBIF.

SPROTT BRIDGING INCOME FUND LP
BY ITS SUB-ADVISOR,
BRIDGING FINANCE INC.

Per: ) /\(7 A
Name: B2 ~CHAM(

Title:  PheiPous mANAsa:

R
We Acknowledge and Accept the terms and conditions of this Agreement as of thisd0 day of

March, 2018.

ALBERTA - ALASKA RAILWAY
DEVELOPMENT CORPORATION

Per:
Name: Sean McCoshen
Title: President

I have authority to bind the corporation.

The Guarantors hereby Acknowledge and Accept the terms and conditions of this Agreement this

297" day of March, 2018.

Witness: Hanna Stangl
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Per:

Name: Sean McCoshen
Title: President

s

Name: Sean McCoshen
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Provided that the foregoing meets with your approval, kindly execute where indicated and return a PDF
copy of this letter to BIF.

BRIDGING INCOME FUND LP

BY ITS MANAGER,

BRIDGING FINANCE INC.

Per:
Name:
Title:

We Acknowledge and Accept the terms and conditions of this Agreement as of this 1% day of
June, 2019.

ALASKA - ALBERTA RAILWAY

DEVELOPMENT CORPORATION

A

Per: /77 _
Name: Sean McCoshen
Title: President

—

I have authority to bind the corporation.

The Guarantors hereby Acknowledge and Accept the terms and conditions of this Agreement this
1%t day of June, 2019.
532138 MANITOBA INC.
v 4
Per: J 77 _~
Name: Sean McCoshen
Title: President

I L &
Witrless: Hanfia Stangl ~ \_ Name: Sean McCoshen
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Dated July 4, 2019

Alberta — Alaska Railway Development Corporation

Attention: Sean McCoshen, President

Dear Mr. McCoshen

Re:

Bridging Income Fund LP (formerly Sprott Bridging Income Fund LP) (“BIF”) loan to
Alaska — Alberta Railway Development Corporation (“AARDC”) pursuant to

a term sheet dated December 11, 2015, as amended by

a letter agreement dated October 1, 2016, as amended by

a letter agreement dated November 1, 2016, as amended by

a letter agreement dated July 1, 2017, as amended by

a letter agreement dated March 20, 2018, as amended by

a letter agreement dated February 13, 2019, as amended by

a letter agreement dated June 1, 2019 (collectively, the “Term Sheet”)

All capitalized terms not otherwise defined herein shall have the meaning ascribed thereto in the Term

Sheet.

Further to our recent conversations, we confirm that you have asked BIF to consider amending the Term
Sheet to extend the Term to June 1, 2024, being the outside Maturity Date as defined in the Debenture. In
this regard, we confirm that BIF has agreed to amend the terms and conditions of the Term Sheet as
follows:

From and after the date hereof, the Term shall be extended to the earliest of: a) demand by the
Lender; b) the occurrence of an Event of Default; and ¢) June 1, 2024,

This Agreement is supplemental to and shall be read with and be deemed to be part of the Term
Sheet which shall be deemed to be amended mutatis mutandis as herein provided. Any reference
to the Term Sheet and any agreements or documents entered into in connection with the same
shall mean the Term Sheet as amended hereby and all such agreements and documents are also
hereby amended pro tanto to give effect to this Agreement.

This Agreement may be executed in any number of separate counterparts by any one or more of
the parties thereto, and all of said counterparts taken together shall constitute one and the same
instrument. Delivery of an executed counterpart of this Agreement or any other present or future
agreement between the parties hereto by telecopier, PDF or by other electronic means shall be as
effective as delivery of a manually executed counterparts.

All the terms and conditions of the Term Sheet, the Promissory Note and the Debenture are
confirmed and ratified in all respects, shall survive and shall not merge with or be extinguished
by the execution and delivery of this Agreement and shall hereafter continue in full force and
effect, as amended.

The Obligors further acknowledge and agree that any and all security delivered to BIF or
Bridging Finance Inc. (as agent or otherwise), pursuant to the Term Sheet or otherwise, shall
stand as security for the obligations of the Obligors to repay all amounts, including without
limitation all principal, interest, fees and costs, with respect to the Term Sheet, the Promissory
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Note and the Debenture. For greater certainty, such security is amended mutatis mutandis as
herein provided and are also hereby amended pro tanto to give effect to this Agreement.

6. The Obligors agree that they will execute such further assurances with respect to this Agreement
and the Term Sheet as may be required to evidence the true intent and meaning of this

Agreement. In particular, the Obligors undertake to forthwith execute and deliver the outstanding
security in respect of the Term Sheet.

7 This Agreement shall be binding upon and ensure to the benefit of the parties hereto and their
respective successors and permitted assigns.

8 This Agreement shall be construed in accordance with the laws of the Province of Alberta and the
laws of Canada applicable herein.

[THE REMAINDER OF THIS PAGE IS BLANK. SIGNATURE PAGE FOLLOWS]
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Provided that the foregoing meets with your approval, kindly execute where indicated and return a PDF
copy of this letter to BIF.

BRIDGING INCOME FUND LP

BY ITS MANAGER,

BRIDGING FINANCE INC.

Per:

Name: Graham Marr
. Senior Managing Director
Title: 9ing

We Acknowledge and Accept the terms and conditions of this Agreement as of this 4% day of

July, 2019. ,
ALASKA - AL/B[‘I}T.( RAILWAY
DEVELOPMENJ CORPORATION

A -
' 77T

7Y /2
Yy v /__,
Pel;/}f:é?

Name: Sean McCoshen
Title: President

I have authority to bind the corporation.

The Guarantors hereby Acknowledge and Accept the terms and conditions of this Agreement this

4% day of Jufie, 2019.
532138 MANIT/AyL
/

Per: ~ /%// 7 <
Nate? Sean M{:Coshgn A

Title: PI‘eSIdEW/)
L 0 w77

W1tne¥!;, H CUO}\O& Bm /Nﬁxﬁe: Sean McCoshen
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Dated as of February 24, 2020

Alberta — Alaska Railway Development Corporation

Attention: Sean McCoshen, President

Dear Mr. McCoshen:

Re:

Bridging Income Fund LP (formerly Sprott Bridging Income Fund LP) (“BIF”) loan to
Alaska — Alberta Railway Development Corporation (“AARDC”) pursuant to

a term sheet dated December 11, 2015, as amended by

a letter agreement dated October 1, 2016, as amended by

a letter agreement dated November 1, 2016, as amended by

a letter agreement dated July 1, 2017, as amended by

a letter agreement dated March 20, 2018, as amended by

a letter agreement dated February 13, 2019, as amended by

a letter agreement dated June 1, 2019, as amended by

a letter agreement dated July 4, 2019 (collectively, the “Term Sheet”)

All capitalized terms not otherwise defined herein shall have the meaning ascribed thereto in the Term

Sheet.

Further to our recent conversations, we confirm that you have asked BIF to provide an additional advance
in the amount of $12,827,393.58 (the “February 2020 Additional Advance”) to be available in one
disbursement under the Promissory Note. In this regard, we confirm that BIF has agreed to amend the
terms and conditions of the Term Sheet as follows:

L.

The Obligors acknowledge and agree that as of February 1, 2020, the indebtedness owing to BIF
pursuant to the Term Sheet and the Promissory Note is $82,512,074.76 and the Debenture is
$33,908,254.65 and that they do not dispute their liability to pay such indebtedness on any ground
whatsoever, that they have no claim, demand, setoff or counter-claim against BIF on any basis
whatsoever, and that there is no matter, fact or thing which may be asserted by them in extinction
or diminution of the indebtedness or result in any bar to or delay in the recovery thereof. If there
are any claims for setoff, counter-claim or damages, they are hereby expressly released and
discharged. For greater certainty: (i) the existing guarantees of 5321326 Manitoba Inc. and Sean
McCoshen shall continue to secure all present and future obligations of AARDC to BIF; and (ii)
all amounts owing to BIF shall continue to be payable on demand and interest shall continue to
accrue and be capitalized to the loan as set out in the Promissory Note and the Debenture.

From and after the date hereof, reference to “FIFTY EIGHT MILLION FOUR HUNDRED
SIXTY-THREE THOUSAND SIX HUNDRED AND SIXTY DOLLARS ($58,463,660.21)
AND TWENTY-ONE CENTS” in the first paragraph of the Promissory Note is hereby deleted
and replaced with “SEVENTY-ONE MILLION TWO HUNDRED NINETY-ONE THOUSAND
FIFTY-THREE DOLLARS ($71,291,053.80) AND TWENTY-ONE CENTS” (being the
principal balance owing under the Term Sheet and the Promissory note (and for greater certainty,
excluding accrued interest and amounts owing pursuant to the Debenture) plus the February 2020
Additional Advance).

The February 2020 Additional Advance shall be used solely for the working capital purposes of
AARDC.
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Notwithstanding the date of the advance of the February 2020 Additional Advance, interest shall
accrue on the February 2020 Additional Advance effective the date hereof.

AARDOC shall be responsible for legal fees and disbursements incurred by BIF in connection with
the preparation and negotiation of this Agreement and all matters related thereto which fees shall
also be paid from the February 2020 Additional Advance.

From the advance of the February 2020 Additional Advance, BIF is hereby authorized and
directed via its solicitors Chaitons LLP to disburse funds as follows:

(a) $3,433.50 to Chaitons LLP representing BIF legal fees; and
(b) $12,823,960to 7047747 MANITOBA LTD. to the wire particulars set out in Schedule “A”.

This Agreement is supplemental to and shall be read with and be deemed to be part of the Term
Sheet which shall be deemed to be amended mutatis mutandis as herein provided. Any reference
to the Term Sheet and any agreements or documents entered into in connection with the same
shall mean the Term Sheet as amended hereby and all such agreements and documents are also
hereby amended pro tanto to give effect to this Agreement.

This Agreement may be executed in any number of separate counterparts by any one or more of
the parties thereto, and all of said counterparts taken together shall constitute one and the same
instrument. Delivery of an executed counterpart of this Agreement or any other present or future
agreement between the parties hereto by telecopier, PDF or by other electronic means shall be as
effective as delivery of a manually executed counterparts.

All the terms and conditions of the Term Sheet and the Promissory Note are confirmed and
ratified in all respects, shall survive and shall not merge with or be extinguished by the execution
and delivery of this Agreement and shall hereafter continue in full force and effect, as amended.

The Obligors further acknowledge and agree that any and all security delivered to BIF or
Bridging Finance Inc. (as agent or otherwise), pursuant to the Term Sheet or otherwise, shall
stand as security for the obligations of the Obligors to repay all amounts, including without
limitation all principal, interest, fees and costs, with respect to the Term Sheet, the Promissory
Note and the Debenture. For greater certainty, such security is amended mutatis mutandis as
herein provided and are also hereby amended pro fanto to give effect to this Agreement.

The Obligors agree that they will execute such further assurances with respect to this Agreement
and the Term Sheet as may be required to evidence the true intent and meaning of this
Agreement. In particular, the Obligors undertake to forthwith execute and deliver the outstanding
security in respect of the Term Sheet.

This Agreement shall be binding upon and ensure to the benefit of the parties hereto and their
respective successors and permitted assigns.
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13. This Agreement shall be construed in accordance with the laws of the Province of Alberta and the
laws of Canada applicable herein.

[THE REMAINDER OF THIS PAGE IS BLANK. SIGNATURE PAGE FOLLOWS]
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Provided that the foregoing meets with your approval, kindly execute where indicated and return a PDF

copy of this letter to BIF.

BRIDGING INCOME FUND LP
BY ITS MANAGER,
BRIDGING FINANCE INC.

Per:
Name: Graham Marr
Title: Senior Managing Director

We Acknowledge and Accept the terms and conditions of this Agreement as of this __ day of

February, 2020.

ALASKA — ALBERTA RAILWAY
DEVELOPMENT CORPORATION

Per:
Name: Sean McCoshen
Title: President

I have authority to bind the corporation.

The Guarantors hereby Acknowledge and Accept the terms and conditions of this Agreement this

24 day of February, 2020.

Witness:
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Dated August 1, 2020

Alberta — Alaska Railway Development Corporation

Attention: Sean McCoshen, President

Dear Mr. McCoshen:

Re:

Bridging Income Fund LP (formerly Sprott Bridging Income Fund LP) (“BIF”) loan to
Alaska — Alberta Railway Development Corporation (“AARDC”) pursuant to
a term sheet dated December 11, 2015, as amended by

a letter agreement dated October 1, 2016, as amended by

a letter agreement dated November 1, 2016, as amended by

a letter agreement dated July 1, 2017, as amended by

a letter agreement dated March 20, 2018, as amended by

a letter agreement dated February 13, 2019, as amended by

a letter agreement dated June 1, 2019, as amended by

a letter agreement dated July 4, 2019, as amended by

a letter agreement dated February 24, 2020 (collectively, the “Term Sheet”)

All capitalized terms not otherwise defined herein shall have the meaning ascribed thereto in the Term

Sheet.

Further to our recent conversations, we confirm that you have asked BIF to provide an additional advance
in the amount of USD$1,000,000 (the “August 2020 Additional Advance”) to be available in one
disbursement under the Promissory Note. In this regard, we confirm that BIF has agreed to amend the
terms and conditions of the Term Sheet as follows:

L.

Effective the date hereof, the “Security” section of the Term Sheet is hereby amended to include
the Debenture.

The Obligors acknowledge and agree that as of August 1, 2020, the indebtedness owing to BIF
pursuant to the Term Sheet and the Promissory Note is $96,639,639.77 and the Debenture is
$36,360,478.09 and that they do not dispute their liability to pay such indebtedness on any ground
whatsoever, that they have no claim, demand, setoff or counter-claim against BIF on any basis
whatsoever, and that there is no matter, fact or thing which may be asserted by them in extinction
or diminution of the indebtedness or result in any bar to or delay in the recovery thereof. If there
are any claims for setoff, counter-claim or damages, they are hereby expressly released and
discharged. For greater certainty: (i) the existing guarantees of 5321326 Manitoba Inc. and Sean
McCoshen shall continue to secure all present and future obligations of AARDC to BIF; and (ii)
all amounts owing to BIF shall continue to be payable on demand and interest shall continue to
accrue and be capitalized to the loan as set out in the Promissory Note and the Debenture.

Notwithstanding the face principal amount of the Promissory Note, the Obligors acknowledge
that the recording by BIF of any advances and any principal, interest, fees, payments or other
amounts owing or received under the Term Sheet and the Promissory Note shall constitute, in the
absence of manifest error, conclusive evidence of the indebtedness and liability at any time and
from time to time under the Term Sheet, the Promissory Note provided that the failure of BIF to
record any amount in such account shall not affect the obligation of the Obligors to pay or repay
such indebtedness and liability in accordance with the terms of the Term Sheet and the
Promissory Note as amended by this Agreement.
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The August 2020 Additional Advance shall be used solely for the working capital purposes of
AARDC.

Notwithstanding the date of the advance of the August 2020 Additional Advance, interest shall
accrue on the August 2020 Additional Advance effective the date hereof.

AARDC shall pay a work fee to Bridging Finance Inc. in the amount of USD$30,000 plus
applicable taxes for a total of USD$31,500 which fee shall be fully earned as of the date hereof
and shall be added to and paid from the August 2020 Additional Advance (the “Work Fee”).

AARDOC shall be responsible for legal fees and disbursements incurred by BIF in connection with
the preparation and negotiation of this Agreement and all matters related thereto which fees shall
also be added to and paid from the August 2020 Additional Advance.

From the advance of the August 2020 Additional Advance, BIF is hereby authorized and directed
via its solicitors to disburse funds as follows:

(a) USD$31,500 to Bridging Finance Inc. representing the Work Fee inclusive of applicable
taxes;

(b) USD$1,250 to Chaitons LLP representing BIF legal fees inclusive of HST and
disbursements; and

(c) USD$1,000,000 to 7047747 MANITOBA LTD..

This Agreement is supplemental to and shall be read with and be deemed to be part of the Term
Sheet and the Promissory Note which shall be deemed to be amended mutatis mutandis as herein
provided. Any reference to the Term Sheet or the Promissory Note and any agreements or
documents entered into in connection with the same shall mean the Term Sheet and/or the
Promissory Note, as applicable, as amended hereby and all such agreements and documents are
also hereby amended pro fanto to give effect to this Agreement.

This Agreement may be executed in any number of separate counterparts by any one or more of
the parties thereto, and all of said counterparts taken together shall constitute one and the same
instrument. Delivery of an executed counterpart of this Agreement or any other present or future
agreement between the parties hereto by telecopier, PDF or by other electronic means shall be as
effective as delivery of a manually executed counterparts.

All the terms and conditions of the Term Sheet and the Promissory Note are confirmed and
ratified in all respects, shall survive and shall not merge with or be extinguished by the execution
and delivery of this Agreement and shall hereafter continue in full force and effect, as amended.

The Obligors further acknowledge and agree that any and all security delivered to BIF or
Bridging Finance Inc. (as agent or otherwise), pursuant to the Term Sheet or otherwise, shall
stand as security for the obligations of the Obligors to repay all amounts, including without
limitation all principal, interest, fees and costs, with respect to the Term Sheet, the Promissory
Note and the Debenture. For greater certainty, such security is amended mutatis mutandis as
herein provided and are also hereby amended pro fanto to give effect to this Agreement.
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13. The Obligors agree that they will execute such further assurances with respect to this Agreement
and the Term Sheet as may be required to evidence the true intent and meaning of this
Agreement.

14. This Agreement shall be binding upon and ensure to the benefit of the parties hereto and their
respective successors and permitted assigns.

15. This Agreement shall be construed in accordance with the laws of the Province of Alberta and the

laws of Canada applicable herein.

[THE REMAINDER OF THIS PAGE IS BLANK. SIGNATURE PAGE FOLLOWS]
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Provided that the foregoing meets with your approval, kindly execute where indicated and return a PDF

copy of this letter to BIF.

BRIDGING INCOME FUND LP
BY ITS MANAGER,
BRIDGING FINANCE INC.

Per:
Name:Graham Marr

Title: president

We Acknowledge and Accept the terms and conditions of this Agreement as of this day of

August, 2020.

ALASKA — ALBERTA RAILWAY
DEVELOPMENT CORPORATION

Per:
Name: Sean McCoshen
Title: President

I have authority to bind the corporation.

The Guarantors hereby Acknowledge and Accept the terms and conditions of this Agreement this

1 day of August, 2020.

Witness:

Doc#4845084v1

532138 MANITOBA INC.

Per:
Name: Sean McCoshen
Title: President

Name: Sean McCoshen
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February 23, 2021

Alaska — Alberta Railway Development Corporation

Attention: Sean McCoshen, President

Dear Mr. McCoshen:

Re:

Bridging Income Fund LP (formerly Sprott Bridging Income Fund LP) (“BIF”) loan to
Alaska - Alberta Railway Development Corporation (“AARDC”) pursuant to
a term sheet dated December 11, 2015, as amended by

a letter agreement dated October 1, 2016, as amended by

a letter agreement dated November 1, 2016, as amended by

a letter agreement dated July 1, 2017, as amended by

a letter agreement dated March 20, 2018, as amended by

a letter agreement dated February 13, 2019, as amended by

a letter agreement dated June 1, 2019, as amended by

a letter agreement dated July 4, 2019, as amended by

a letter agreement dated February 24, 2020, as amended by

a letter agreement dated August 1, 2020 (collectively, the “Term Sheet™)

All capitalized terms not otherwise defined herein shall have the meaning ascribed thereto in the Term

Sheet.

Further to our recent conversations, we confirm that you have asked BIF to provide an additional advance
in the amount of $20,605,000 (the “February 2021 Additional Advance”) to be available in one
disbursement under the Promissory Note. In this regard, we confirm that BIF has agreed to amend the
terms and conditions of the Term Sheet as follows:

1.

BIF hereby acknowledges as at the date hereof the name change for AARDC from Alberta —
Alaska Railway Development Corporation to Alaska — Alberta Railway Development
Corporation that occurred May 13, 2019.

From and after the date hereof, “Obligors” shall mean collectively, Alberta - Alaska Railway
Development Corporation US, LLC (“A2AUS”), 12703131 Canada Ltd. (“127”) 7198362
Manitoba Ltd. (“719”), AARDC, 5321326 Manitoba Inc. and Sean McCoshen.

Each of A2AUS, 719 and 127 hereby guarantees all obligations of AARDC under the Term
Sheet, the Promissory Note and the Debenture and hereby grants a security interest in all of its
present and after acquired personal property in favour of BIF.

Each of A2AUS, 719 and 127 hereby covenants and agrees to and in favour of BIF to deliver a
full guarantee supported by a general security agreement in favour of BIF within 15 days of
request therefore.

The Obligors acknowledge and agree that as of January 31, 2021, the indebtedness owing to BIF
pursuant to the Term Sheet, the Promissory Note and the Debenture is CAD$181,452,647.72 and
USD#$1,102,402.90 and that they do not dispute their liability to pay such indebtedness on any
ground whatsoever, that they have no claim, demand, setoff or counter-claim against BIF on any
basis whatsoever, and that there is no matter, fact or thing which may be asserted by them in
extinction or diminution of the indebtedness or result in any bar to or delay in the recovery
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thereof. If there are any claims for setoff, counter-claim or damages, they are hereby expressly
released and discharged. For greater certainty: (a) the existing security provided by AARDC
together with the existing guarantees of 5321326 Manitoba Inc. and Sean McCoshen and all
security granted therefore shall continue to secure all present and future obligations of AARDC to
BIF; (b) all amounts owing to BIF shall continue to be payable on the earlier of (i) demand by
BIF; (ii) the occurrence of an Event of Default; and (iii) June 1, 2024; and (c) interest shall
continue to accrue and be capitalized to the loan as set out in the Promissory Note and the
Debenture.

Notwithstanding the face principal amount of the Promissory Note, the Obligors acknowledge
that the recording by BIF of any advances and any principal, interest, fees, payments or other
amounts owing or received under the Term Sheet and the Promissory Note shall constitute, in the
absence of manifest error, conclusive evidence of the indebtedness and liability at any time and
from time to time under the Term Sheet, the Promissory Note provided that the failure of BIF to
record any amount in such account shall not affect the obligation of the Obligors to pay or repay
such indebtedness and liability in accordance with the terms of the Term Sheet and the
Promissory Note as amended by this Agreement.

The February 2021 Additional Advance shall be used solely for the working capital purposes of
AARDC.

Notwithstanding the date of the advance of the February 2021 Additional Advance, interest shall
accrue on the February 2021 Additional Advance effective February 1, 2021.

Attached hereto as Schedule “A” is a true copy of all articles of AARDC, A2AUS, 719 and 127
as at the date hereof.

Attached hereto as Schedule “B” is a true copy of all by-laws of AARDC, A2AUS, 719 and 127
as at the date hereof.

Attached hereto as Schedule “C” is a true copy of the shareholder register of AARDC, A2AUS,
719 and 127 as at the date hereof.

Each of AARDC, A2AUS, 719 and 127 represents and warrants that there are no securities,
options, warrants or other rights to directly or indirectly acquire any shares in AARDC, A2AUS,
719 and 127, as applicable, held by any party whatsoever.

Attached hereto as Schedule “D” is a corporate chart showing all subsidiaries of and related
parties to AARDC as at the date hereof.

The Obligors represent and warrant to and in favour of BIF that Sean McCoshen is the sole
officer and director of each of AARDC, A2AUS, 719 and 127.

AARDC undertakes to cause each of its subsidiaries and related parties to deliver full guarantees
supported by general security agreements in favour of BIF within 15 days of request therefore
together with pledges of all shares in respect of such subsidiaries.

AARDC covenants and agrees to and in favour of BIF that it shall not directly or indirectly
amend its capital structure including, without limitation, the issuance of any shares or rights to
acquire shares, without the prior written consent of BIF.
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BIF hereby exercises the right to convert the principial amount outstanding under the Debenture
into 20% of the common shares of AARDC on a fully diluted basis and hereby directs that the
shares to be issued to it on conversion be issued and registered as follows and that certificates for
such shares be delivered directly to BIF at 77 King Street West, Suite 2925 Toronto on M5K
1K7:

(@) Bridging Income Fund LP — 51.26%;
(b) Bridging Indigenous Impact Fund — 1.77%; and
(c) Bridging Mid-Market Debt Fund LP — 46.97%.

AARDC covenants and agrees to and in favour of BIF that it shall work in good faith the
negotiate a shareholder agreement with BIF in a form satisfactory to BIF, acting reasonably,
within 90 days of the date hereof.

AARDC shall pay a work fee to Bridging Finance Inc. in the amount of $500,000 plus applicable
taxes for a total of $525,000 which fee shall be fully earned as of the date hereof and shall be paid
from the February 2021 Additional Advance (the “Work Fee”).

AARDC shall be responsible for legal fees and disbursements incurred by BIF in connection with
the preparation and negotiation of this Agreement and all matters related thereto which fees shall
paid from the February 2021 Additional Advance.

From the advance of the February 2021 Additional Advance, BIF is hereby authorized and
directed via its solicitors to disburse funds as follows:

(@) $525,000 to Bridging Finance Inc. representing the Work Fee inclusive of applicable taxes;
(b) $15,000 to Chaitons LLP representing BIF legal fees inclusive of HST and disbursements;
(c) $75,000 to Fogler Rubinoff LLP; and

(d) $19,998,750 to 7198362 Manitoba Ltd.

This Agreement is supplemental to and shall be read with and be deemed to be part of the Term
Sheet and the Promissory Note which shall be deemed to be amended mutatis mutandis as herein
provided. Any reference to the Term Sheet or the Promissory Note and any agreements or
documents entered into in connection with the same shall mean the Term Sheet and/or the
Promissory Note, as applicable, as amended hereby and all such agreements and documents are
also hereby amended pro tanto to give effect to this Agreement.

This Agreement may be executed in any number of separate counterparts by any one or more of
the parties thereto, and all of said counterparts taken together shall constitute one and the same
instrument. Delivery of an executed counterpart of this Agreement or any other present or future
agreement between the parties hereto by telecopier, PDF or by other electronic means shall be as
effective as delivery of a manually executed counterparts.

All the terms and conditions of the Term Sheet and the Promissory Note are confirmed and
ratified in all respects, shall survive and shall not merge with or be extinguished by the execution
and delivery of this Agreement and shall hereafter continue in full force and effect, as amended.

The Obligors further acknowledge and agree that any and all security delivered to BIF or
Bridging Finance Inc. (as agent or otherwise), pursuant to the Term Sheet or otherwise, shall
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stand as security for the obligations of the Obligors to repay all amounts, including without
limitation all principal, interest, fees and costs, with respect to the Term Sheet, the Promissory
Note and the Debenture. For greater certainty, such security is amended mutatis mutandis as
herein provided and are also hereby amended pro tanto to give effect to this Agreement.

26. The Obligors agree that they will execute such further assurances with respect to this Agreement
and the Term Sheet as may be required to evidence the true intent and meaning of this
Agreement.

27. This Agreement shall be binding upon and ensure to the benefit of the parties hereto and their
respective successors and permitted assigns.

28. This Agreement shall be construed in accordance with the laws of the Province of Alberta and the

laws of Canada applicable herein.

[THE REMAINDER OF THIS PAGE IS BLANK. SIGNATURE PAGE FOLLOWS]
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Provided that the foregoing meets with your approval, kindly execute where indicated and return a PDF

copy of this letter to BIF.

BRIDGING INCOME FUND LP
BY ITS MANAGER,
BRIDGING FINANCE INC.

Per:
Name:
Title:

We Acknowledge and Accept the terms and conditions of this Agreement as of this day of

February, 2021.

ALASKA - ALBERTA RAILWAY
DEVELOPMENT CORPORATION

Per:

Name: Sean McCoshen

Title: President

I have authority to bind the corporation.

ALASKA — ALBERTA RAILWAY
DEVELOPMENT CORPORATION
US INC

Per:

Name: Sean McCoshen

Title: President

I have authority to bind the corporation.

The Guarantors hereby Acknowledge and Accept the terms and conditions of this Agreement this

day of February, 2021.

Doc#5018152v2

12703131 CANADA LTD.

Per:

Name: Sean McCoshen

Title: President

I have authority to bind the corporation.

532138 MANITOBA INC.

Per:

Name: Sean McCoshen

Title: President

I have authority to bind the corporation.




Witness: Hanna Stangl

Doc#5018152v2

7198362 MANITOBA LTD.

Per:
Name: Sean McCoshen
Title: President

I have authority to bind the corporation.

Name: Sean McCoshen
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Schedule “A”
Articles
See Attached
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Schedule “B”
By-Laws
See Attached
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Schedule “C”
Shareholder Register
See Attached
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Schedule “D”
Corporate Chart
See Attached
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oepisirations undgz the PRSAY, mndel yoar, make and mmodel of any motor vehicle (as sacl taan is Fefined dr e
rzgplationg magdz wnder e TPSA) a1 ey Lims included in the Collatersl whie '3 held as syudpuuent, cluding
n eimeuntiaes wWhate e Borowse vensed Loliog ke same as invenzory and began folding Ui satns au
BOLTINENE

i) e detads ob wny materiad claims ov mates Jal Bligstiua allecting the Barreser or tha Crflatesal; and
%) Ay ealerial loss or muterial dumage o s Collatagt,

ta keep the Callarersl ju saod onle . couditiun end repeir end net m use the Collaenal wn vietulion of the provisians of this
Hoaurty Azrrament or aity' ol agsenen: resuting w cho $iollntzral neany [0licy insaalug Lbe Collaleral or any applicutls
seenaa, lave, el cnld ceguldtivge ug srdinaace;

w doy, oxceonts, xekamviadpe and Aolives sule fusmcing slalsmenss vad fisther sssignmonts, hansfes, docuneils, s,
migtars anc tinga as ey he reatanably eduesied by Lhe Seuire? Farty of nr with iesieed 10 12 Cofnlerol i osder o ey
otfcot m flir Reeurily Aprdengal wnl lo pay ol costy {or ssarches and filings i counzatinn Uierewdd; and, uhee the
nezuzrence nf an Fyenl of Deiult undde whis Secunly Agmsemeng, the Bareowee hereby apooints Lhe Seeared Pasty nr any
nitieer or managss Nion e v Uroe o e Secured Party e imzvasalie aitoeney ol e Bowewer (with full zower n¥
subscimiticn and Adgealiond w sz all ductinents ane ke sueh action a2 may b vequiled su give wileed (o they pravisiar;

I pay iz towes, Ttcs, loviad, RAssamInts Gl ol chiacges of every aururo which may Ty Sawlully levied, wsessed or
imponed gganse or in reapzet of the Rorrawer o e Collateril ns wnd when the same hocame doe &nd piyiibie:

fo Jasane thie Ciollawral Far sosh prinds, S0 auch anlowuny, o suck leonw and against loss or damape by G and such b
isks vy the Ssowed Party shill rensonahly raqiine wil toss paxyubde, inler akie, 1 the Saomad Rarg asd the Buziowse, us
R weds, ay theis respoctive muerests tay appeat, &0l le gay 4l preiusus thenstome;

0 cacy vl and conduei the busmoss oFtha Rerever I ke offTeiont wazy wid $o ws & proket and presaree the Colialaal
and Lo kesp, fu ueeindanee wiltk gerecully acecpred aoconaling ginciples, consisiently applicd, prapze haaks of sceount f
she Vouuwer's busimus us well 2y seeutate 2nd eompieie reconds vunwening the Cedleterad, and mazle any 20 all sugh
vagueels sl e Cullideras ul Gre Seeutod Party'a reanest 56 08 10 indivae e Securily Inlereszied to dolivertn i Scesired
Tany Lrar lume Lo Liztie pramplly uppn requese

(i enpdts of any documents uf Llle, mstnaomency, chatal peper. socuraies wnd any el=e inveslment prapary
constlutiug. o esezling or refuting e the Cnlietezal

(A1)} sl fizancial atatcmenls prepuesl by or lor the Unmpser rugarding tha Boraws's busiess,
1 ull polivies uad eereientes nt fisanes 1elaig W O Collateral; end

iy such irluzliaiva voueerring ke Caollogere), tha Barmavarand the Lioroswes's business eod wlizirs as the Seanrad
Pacly mnay 1eaconubly secusst; snd

o netEy he Sacurcd Fay priv le Wilbaing uny myalvency proteadivg, 1 efTeel of which would be to stay the Szeared
Party fiom entyieipg socmily Qttelests crentud by chis Agreomant, nndas thie Bannrigsicy and Srsolwaner Aot (Crnada),
Clompaning’ Cradaars Aeeepigeent Aot (Cunude) pratacrwise
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To enalle iy Sweuesd Pars 1o balter pertzet and smna? s seouiyy indmest i the investment praperey inelnded jz fhe
Culisternl, proraplly epon naguest trom fine 1 ing Ty 1he Seuucel Party, acang ceasarnably, the Borrowar shall;

(i) dalTvgr (o1 cause 1o be eliverad) 4o the Seeured Party, sndarand 10 Sk Secused Mty vr such moavnes ay it mgy
dircst sadior aveotspinied by such iestcuments af assigimant and hansfa e such forn unl subwiznes as the
Feonred Tty iy wasazebly Teguesl,

(4] any and &l venifivaled securities iacluded m o ralating 1o the Collalesal: wd
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(133 uny inslruraents, lotiers nt erodit, dasments of oirls 20 chanel paper iagluded iy o
releting 1o Lhe €ollmeral; .

() direet liw jssuec of zuy and a2 cealifuated seeunities included i ar retuhng e tre Collxicrad &5 the Secured
Paatly muy szeutly i 5 teyaest W reeister shie opploible sseuriy seriioutss i the nums of the Rocurod Party
ar such nusiiiee o5 ¥ 1zay el

liit) diceel e Dssuer of woy and @l uueestifealed seurities fnctuded in o selstmg 10 the Colluteral 5% fae Scenred
Daaly arry specdly D ils seques fo reeisien the Sectred Pury oF such nomimee 25 [Lmeay cireet as the registenesd
oviitet ul sl wieilienisd seuunitivs; and

$ird Slreet, i sogunilivs Intermsdiniy (or wsy sectaily ensillooiends or seounlive acehumy inelwsed m or olzang
fhe Collulesnl g 1o Secteat] PAiy oy speile du 3y wyuest b transder aay or wll of the fmuneis! assee b
whiels sugds srcucity enlilenizals o1 sveudiss aeeoumnis relule 1o such seeuritles aoeounl oF xseantios weepumls g3
il Sewwed Vot oy specily sueie thil te Srcured Farsy shull bscome e ent:leaent holder with respect th
skt Trancioel wsvel vt e Vessun wiClled u easeiive o)) nphls with respeel 1o such securicisy aceannt.

Tromptiy wpon mqeest fiom cme ta tins By e Seoured Tauly, asting ressauibly, e Butivwer shall gve tls vomeal in
writng ko

(i) the: antering intn by aay issuor of any vnecrcificaed sesuities Sncluded s or relating o 1y Collatsul uy (e
feaured Darty may spenify in im renuest afg Cangedl Agrecment {88 2eseinafler defied) with the Secused Parly
i saspant of gieh nnessTifiaated seenriilcs, Whicl enassht gy De kwevzpositesd elo qzL aeemnssl (e which sucl:
imgner, ha Saenvad Party and the Bormowier ¢ sarfies: asw

(i) the srtering inte hy sany securities mtsnuedicry the any feourtics seomnig or seenrice entidemenis invuded i
ar slsting to the Collaterul ws che Secored Party may specity iv it requesr, afa Coriol Agioxment with the
saausitlas intermediary m respeer ni sush scenrisies aneounts ar soculities entitlamony, which cunsetd iy be
inoorparated fnca an agroemsnt tn which snch somuritias Teteavadlary, he Secucad Tagy wad fie Yonover aie
NRITICA.

Lhe Bemower covenanls Tk il witl nel vonsens L, snd represents and wastanes t the Seevted Party that it hag not

hzretoline consenzed bo:

(i} Lhts ezulezing ntle Ly ouy dsauet of any uneeitiioaled secarizies ncluded n o rebabivg @ the Collator] of 0
Couteol Agrormnent (bl reasius fo eflecl ol the date heresl in cespuct of sueh unecrtilicuted seeuritier widh any
persunt eidiey tun U Sevuzed Basly or such nuimines ur agent as o ey derecl; ar

) he entailig inge Ty any seeuritios iemcdiane Jor sy secsiilisy accounts v ueeaily sotitlesents ocluded in
o redzling o Me Collaleeal of & Contrel Agresuenl Rl tewins i efleet ol the date keceol wid respecl i soeh
sequrilies keouats ar Soemily smiiewents with auy Lersust viber St Lhe Securse Puny ur such neminee or
AT A% 1 mav dizel.

The Barrewor shall nng cnser itto iy aprcement with ey seerizies ingermedisne That povoins any setuftes secvonl
includad i1 or reluting to amy Collatare? that spraifias any el sreorities Intmmediacy's joisdivion 1o be a fwisdictiva
pthar thar e Pravinee nf Omeasio tor the pumwsss of o 5TA nrwhich is gevaracd by the Taves o7 ¢ jaiscliction ol Uz
fhe Prvines af Ontaria of cowant ta fey ameadinenl @ Ay such agdcssent thal would climgs weh sweurilav
intermedlanys irisdiation to a joeisdictisn ather an 15 Pevices of Oniniv Sos e prpuses vl (e STA or its governing
lame th & [uciadletian affer than i Deavioce nf Gntaio anless il has gisen Die Sevuced Paniy il beist Loviy-Tive (43) duys
Poliec of A 107 agrecment ar mendmen,

[n tie cvent dial the Bamewer aercatber pequires an isterast in any prmmersAip a7 limitad Tshiline eampany. 3 will vsy Qs
bust shtomy U ceuse steh poresskp or limised linbilisy oprapary 9 daalore, pu=soant i its aosstating, documoents, sach
Interesty to be "soeuricies’ tar the purpses of fe §A,

Ly Lz puapuses ot this Securily Agigsnen, e erm ' Cintrol Agreenent” meeny:

) Wil segpeel © Ay wneeriifiested seem ities inciuded 0 L Cullulera), auy neovemend belveen U wsier of keeh
unesAifiraded seeuriEas and another Trerson whineby sucl lisuer agrees lo vomply vwith Bshucliony thel s
e v

olipinared By such Barson i mespeet af sucl uneetilosed seewitkes, withuug %ie fwcher corsal of the
Rarcawer; #nid

[{1)] with Tespect 1a wmy sseucltios accounss ne seurity entitlzmenrs ingludes? i ihe Dollatnal, as apresaent Letwesn
the seenrities incornedinny in respacr afsuch seenrities aceouneg of seovrly entllzanents and uuuihiey Peson iu
comysly wift any ennrlzent pedsrs with mapear tnosush s ancounts o setuity entitleawnts Uil sz
originared T such Persan, withauttha fiarther srseat af the ooy
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4, RIGULS Q) Ltk SECURED TARTY  INVTSTWENT MROPERTY
() The Securcd Patty shxll heve thes right to huve vey uncestilivated securilivs vg vedificeld seemilies included *n tha

Collaterel repistered 0 sts neree or 0 Lhe nome ol s nuaines, and Jou skl poipuse, e Dovowes slall eoraply with
Seetion §{a) n 501 herzaf, w wpplicubly, wpon thi regeess ol the Sveured Pady.

m The Spaured Prroe shull bive ks righl Lo Sroome o1 Lave its nombies becuse s emtillemenl holde: widh 1napeet th sy
srewTity anctlorents ar investment propesty aluded o Uie Cullalera, aond Jur such pugose e Tongwer shall enmyty
wlth Santian S{a) reraal upon ths regust: of the Secuced Poely.

() As the regizened otder ol sny uncsibluzivd secueilies vs cenifivaied secaiiies o 1% cafitlenens haldsr with rospaec o
any imvestment propecty inckaded i e Collulm), oy Seumed Loty shall be entiled tul noc houed Ty ni- reqeizzd 19
ewarcise iy of th ooty thud any holdes vl such seeuzilins ur siwh encitlezesd holder may o1 any tine Tave, The Scenved
Party wll nint he sosponaible 1or any Juns vecasioned by iy ewssive ulauy mch dgbis or by e Rilue to axeralze the sams
swidtin the Sme limited téir the execeiie Uwereol,

1{H Notwithsiending maylling lu B custiney consained in this seclion , 59 Yohg A% n Fyont af Rotult shall huve occuzred,
U Bereswer stall have Uy sigbt Lo exeessse all vouing, cossens e pd othar nwnarship rights parfaining o ery snwvestiment
pranery meluded in tae Cotluteral. Unless ad walil s Lveal of Beftull shll have encntred, tha Foerawar shall subjzct to
ary nthor agroement with the $eowed Paly e wlilled lo sweive sod wain dvidemds, Sstalucsons or pmeseds ef any
st invostrent promery {whether paid ur dishibuwed e asly secutiies v otheywise),

T YERIFTCATION OF COLLATERAL

Tl Sepuzed Party slall have the 7iphe st iy Hima, and tram s to timo, t vesiby the exislence und skale of the Colkiter! ir iy
siuarnes Uae Sepused Foly may constiee appropians snd the Remrower ngress e fumish ull wssistnee sad i lrmaziva wsl w pe fusen ] suclracts
a5 the Secured Pery may asguesl i vonusctivn theiowyith and fae sueh piniose to geanf r the Secared Party or i agenti wioess Ly ul}f pluces
whete this Callieteral mey be lovulec ur 10/l premises esenpica by tha Barawst during nennal liesinesy kouss,

5. ¢ JCTION 0 AL NS

Adter Mz aconrrenee of' en Feent af et al the Bomuwsr vl this Serwily Amesmenl, the Seqared Parly may notify afl ar ary
aceaunt deboors of the Seauricy Tnterost end muy 2l dinges such account deblurs Lo mide all puywaity o degotints, chatte] pafer and mstarncnis
faming, part af the Callateral disectiy ra $ie Socused Bacly, The Borower ackoowledges fial any paymess on aceauats. slamel paper ad
[sstrinnnts farming part of sie Cnllateral or ather provceds o the Collateral cecsived by L Derowes from aecount debitars o4 othar partics,
whathar Tnfora or afrar natificrtinn of the Security Interest b neununt deblors s whelies Lefuge w aflez e eadirrenee of 9 Feenr af Deffult
onder M8t Saenrity Apreement, shatl ke Toceived end hold By e Burrwwer io teasl fot Gie Sevused Pty and slall be femed over to tha Seesred
Lrasty foethwitd upse oumest iy e Seeened Pargye

9. DMISPOSITION OF AVIOQUNTS

subjert ko aoy epplivable sequitements of (e PPRA and ta the siphta of fhe Secured Panty ur any Receiver (ui hereinafler define)
unae ik Yoo iy Autemnend o1 e PISA o oller provisions of Taw to maks dadwerins i respecl ol tosls, churaes wnd experses o1 ia upply
postls, vhurges el expunsss is a4 (231 or pos ciazge on fha pmeend af reslization, callovzian o disposition of the Collaerel, @il amounls
collered ur pocewed by e Secuied D ly o ity Regeives puisianr tn ar in cyereise nfany nighe 1 possesszs with sepeel o Use Collaisgal sleell
be upphod ua aueounl ¢ the todebledaens i soch canue ws the Seeeod Tay, in its mala diseratzon, dacms hest or, ot the ppzon ol die Seaurd
Party, muy be neld unappeopriased o coliatecad pecoun vy 1eleased) la ha Frorower, @ sithant prejucias to the Yibiliay abthe Buzresver oz the
rliches nd the Socured Putly or sny Reeeiver lersande. vol aoy spiplas shali b acconnted thy 28 taquivad by law )

0, EYENTS OF DEFAULL

The Rerewer 57a% he in defaule under iy Seeurily Agssewment upuz Lie oveimgssee of an Fvent of Defanit unday the Toan
Agreemenr

I, ACCRT.IRATION

Upen Bie vevuzience ol an Tvert of Taalwlt undar this Roourice Agrooment or ut sry Ly wherenller, the Sevurod Parly, i iy sele
diiscogtion, pay Jeclae 4% or any pavL of the Tndehrodnoss which 1 nac by 1ts boees puyable on demand w be ieoedistely due wl gayalls,
withewl deriml ur relive vl agy Sid, The provisions nfrhis Szenrity Aprecmant et not falended @0 uny v arnd sliatl 2ol alfecl vy cights of
the Bocured Peng with espect Lo gz ldebtedness wiich mag now or hereattor ba payahla on demicd.
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12 RLMUDIEY
ra) Ypon e oczimienve of i Livenl of Defunlt et Lsis Securizy Agresnwenc prid any titees thereatier and in arcardanee with
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applicabie fave. thie Secmed Faly oy appoint oo teappoinl by mstronsens in writing, eny pemson o parsong, whasher ap
allives o »ilivews ur an enpluyee o anployees ol Lhe Seouec Perly or e, by bo B totever artoeeivers (hercinefer eatlad
& "Heceiver”, vtk e when uved herein shill socude o reeeiver and manager) of the Collateral {including may ivtoiest,
muotrn or profiss Lerelrem} and may remove wey Reeerver &2 appointad md appoint avothee v s siead, Auy such
Reveiver shall, 50 10r us concerns rssponsibibty St hes nats, b decmed e apeat of the Bawowel and noi e Sessued
Pacly, und te Securod Pasty shall noc by 0 oury wuy respongilyle or ary misegadust, nepligeees. 62 sonfessaose v e
purk af uny such Receiver, kis servunts, erents or emplayaes. 'The Saeered Paity msy Hrom ting 10 1ine G2 1he Teveives
remunerslissn. Subject kb he provisions of tiz mymmant appointivg him, any svell Teeeives shall bave power v ke
puskesywn o T Callvtenl, ty presersi dae Celluteral oF its value, m carny an o capewr iy caaying or all o1y gaut ol the
husinesy at the Bartnwst and to sell, Terss or othorwiss dispase o7 oc cond i s lling, Jeusivg ot olbervyise disposing uf
tha ColiRtaml (in it axistive condition or atter any mpalr, procossing oo peepsrative fur Jisposition) iz such mumuner, el
snch tite or times and place ar plaozs, for auch ennsidgration aid opon such s wod vouditives s W the Reesiver may
gagnt reaganalile fnclnding rermg tr doftored payment, To Fagitilase (e fuiegolng powes, bhy sueh Kevelver aiy, k Lhe
sxeusinn nf all oars, including, The Rarrwer, cntae, ugss and ccoupy @l pamives uwoed vt vevupisd by bie Borower
wherein f1c Coliatam] may 3= sitsace, matatain Collateral dgon such pramsises, boreow vy oo 4 sevtned or Lngecusee
hasis &l vz e Collateral dircetly in ey ing oa the Tlemrawa's busingsy o ws seruily tor lowss or advances ac ather
eredll @ oneble int Lo ooy on (ke Tosrowea's busiwss or elherviue, as such Rectiver shisll, is ha dwcretian, daformine
Tweeed 85 0ay by v dected by e Serwed Pucly, ull wosounty rocereed (Tom Lime a tme by sueh Reeviver in
SAlrying out s appaisloient slall be revsived fin sl fur und paid oyver 1 e Seeuzed Pergy. Every sueh Keooiver mey, in
1l Diseretion ol the Secured by, e weazed witbewll ue s of thie sighls and pewens of te Seeured Pacty.

-

1now &n Feent of TRt 9 this Somitity Agraement or a1 &any Lime Useivuder, ths decied Poly may moke sppliciien
o r eanrt nf entpetant jieTsdietion far e appointeen) of a Recsiver.

[/ron en Frent af Rethnlbunder oris Sacnrity Agrecmant arar guy {ime ihovsalien, e Sexued Laly wiy. eithe divecdy or
thrnugh its agonts of naminaes, ewareise any of all of tha poweeg and righls which culd &2 availuble o o Reveiver
gnreinted piorseant tn the forepeing suhelare (),

Elpon an lvert ot Derbule ender this Secerige Agroement ar at anytime thereafier, the Seeured Tawy may ke pussessive
ol calbser, demasnd, sus an, enforee, reeaver and recesve the Cnllaceral ard give valid and biading receints and disclivuges
thereitr und in rospeet thereat end, upon dedoul® ot ac any tims fhareatter, fhe Socuncd Pary may solf, lease o ollwiwise
dispase 0f tha Collaterel (an its existing cimditinn ar after Ry repair, procssgisg, ar prepastion for Sisposkion) in such
mumneT, gt Aueh s or tmes and plece o pfeeey, e sielh ennsiderstion aad wpon sich iz and condiliond oy L e
Suonrwd Porly may xoem reasoaable ineluding termy #ordotfemed pryment,

Ly aiedibion Lo Lkoss sl praneed heran end 10 any olher ugnotrmacnt now ar heraatiar in offor hetovece 1152 Boerovwer a1
Uz Sevured Parly oad 0 uddilion W ey olber cighly tho Steured Party nr2ay Rocriver may haye a¢ 1aw o in aguity, the
Secured Puriy waall huve, boln before und eller delauly, ull rsehts and semedics o o socorad pamy ansdz the TPSA and the
Heceives shuial huve wll it vod remedies ol o secured pacly urder and 1a die axtant provided in 1ha PPEA, Trovided
alwivas bisl, e Sevucel Party or any Receiver shadl 2ot = linkle ar weennatahlc for any tailum a excreizz ity remndics,
Lize puszgssion ol collecl, eafons, realice, selt, lewse, or tthenwss dispos ot f12 Codlateral ar to instions any pracendings
i such puspuses, Lanbeonore, neitbier Die Secvred Patty nor ury Reesivar shall ravz any ahligetion toiake any sinps o
pregerve tipils seeinst other paslies W eny sstardy, instrament ar eharel gaper whethor the Coflasoal or proteeds A
swhetbir v ool b cie Secursd Pareds or Jeceivers possesson und shul2 nat b2 ligble or azeaiable far faife o da so,

Tz Dovcovver sciooscdedges Gond e Sevused Pasly ov iy Revewvsr muy lake prssesszan of the {ollatenl wherover it mey
e Tosuled wd by ooy cetbud perilled By Jow and the Burowee pgrecy, epin regrest from e Sacured Party or any sich
[Reneiver, Lo wssernbie ved dedver pussessivn ol the Collieral w such plaes or places e dinested

The Barnwer 61603 10 pay all ansss, daarpes and oxpenses 1ntotnly jucuzied by e Sscured Porly a7 wy Recever,
whether Gizeclly of Jor sesvices rendered {inluding revuunnble suliviles's tnd nudizor's costs snd other togal expenses and
T var f2amineativg), i1 OpgItAing Ay auuylits of Ue Descowsr williihe Sevured Parly, in dschacezng prosatiaFring oy
sacamBoanees. D0avwRips, Wxes and oiliec wvilgohues affecling e Colileral, in keepeng mogmond stunding sy
sacusbisrecs on Me Collateral wikiog M puiorily w e Secarity L est ereeted By fis Securiy Apneement, i prepuring
ar caifrstng, his Seeaiiy Aascerwent an kit cusody uf, Jivlding, piestaving, sepaizing, processing, preparing far sals,
leaan or mher @position and sclling, leasing o: viherwise Jispusing of Lhe Cultulesul, in cemytng on e business of the
Tiey fovedr il 3 snluscing ui vollecling he Llebiedusss: and e Burmowes [izther wrees that all sach coss, charges and
Sxpenses, dopsther vtk iy winuueds vwing wi g wesult of vuy buniowine by the Becured Pery oz any Reveiver, 2s parmited
Teeghy, SPal3 be & 1250 ontl prior disege o ihe provesls ol cepllation, coligelivre or Gspasizion ol &e Callteral end shiall
by gncuind ol

The Seonred Pty witl pives the Bamwer anah natics or notices, i any, @ity cosprot W the diupusizive of e Collatel oy
may he Toanined Ty the PEYSA
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T4z Reaciver and the Soonred Pary skal hove pawer tn muke any sule, leass ot oder dwspositive o e Culluewl as
cange tplared alave tn ihe name snd o [szhall o the Rempwer oz elhenvyise wnd the Recsiver or any uilives vz miunge
from {ieic ma time of the Areared Pary is herely apeinkal the smevosuble sllomey ol B Boroveer Dwih full powses uf
substiution ard delegstion) ¥or fia pnpase of muking any sueh sule, dvase ar s disposition und ol exeruling
agneepienig r Aneimenrs and taking such action rexuired 1o enaplate tie sume,

Al remedizs nf'rhe Soanred Party st law und keseunder shudl be cemulative and ooz in f1e alsroalive.
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This is Exhibit “Q" referred to in the
Affidavit of GRAHAM PAGE sworn remotely before me
on the 7™ day of July, 2021.

-

A commissioner in and for
the Province of Ontario
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Personal Property Registry
Search Results Report Page 1 of 4

Search ID #: Z14000955

Transmitting Party

WEST-END REGISTRATIONS LICENSING & SEARCHES
LTD. (P158)

Party Code: 50076967
Phone #: 780 483 8211

Reference #: 03471008-EDD3 5

10011 170 STREET 1538

EDMONTON, AB T5P 4R5

Search ID #: 714000955 Date of Search: 2021-Jul-07 Time of Search: 08:26:19

Business Debtor Search For:
ALASKA - ALBERTA RAILWAY DEVELOPMENT CORPORATION

Exact Result(s) Only Found

NOTE:

A complete Search may result in a Report of Exact and Inexact Matches.
Be sure to read the reports carefully.




Personal Property Registry

Search Results Report Page 2 of 4

Search ID #: Z14000955

Business Debtor Search For:
ALASKA - ALBERTA RAILWAY DEVELOPMENT CORPORATION
Search ID #: 7214000955 Date of Search: 2021-Jul-07

Time of Search: 08:26:19

Registration Number: 15121518109

Registration Date: 2015-Dec-15 Registration Status: Current

Expiry Date: 2025-Dec-15 23:59:59

Registration Type: SECURITY AGREEMENT

Exact Match on: Debtor No: 3

Amendments to Reqgistration

17071805997 Renewal 2017-Jul-18
18013106574 Amendment 2018-Jan-31
19062105313 Amendment 2019-Jun-21
21030307883 Renewal 2021-Mar-03
21030311185 Amendment 2021-Mar-03
Debtor(s)
Block Status
Current
1 1788099 ALBERTA LTD.
505, 10333 SOUTHPORT ROAD, SW
CALGARY, AB T2W 3X6
Block Status
Current by
2 ALBERTA - ALASKA RAILWAY DEVELOPMENT CORPORATION 18013106574
505, 10333 SOUTHPORT ROAD, SW
CALGARY, AB T2W 3X6
Block Status
Current by
3 ALASKA - ALBERTA RAILWAY DEVELOPMENT CORPORATION 19062105313

2100, 22 - 3RD AVENUE SW
CALGARY, AB T2P 0B4



Secured Party / Parties

Block

SPROTT BRIDGING INCOME FUND LP
77 KING STREET WEST, SUITE 2925
TORONTO, ON M5K 1K7

BRIDGING INCOME FUND LP
77 KING STREET WEST, SUITE 2925
TORONTO, ON M5K 1K7

Email: operations@bridgingfinance.ca

SPROTT BRIDGING INCOME FUND LP
77 KING STREET WEST, SUITE 2925
TORONTO, ON M5K 1K7

Email: operations@bridgingfinance.ca

Collateral: General

Block

Description

1

Personal Property Registry
Search Results Report

Search ID #: Z14000955

ALL PRESENT AND AFTER ACQUIRED PROPERTY INCLUDING, WITHOUT

LIMITATION, ALL GOODS (INCLUDING INVENTORY AND EQUIPMENT), ACCOUNTS,
CHATTEL PAPER, DOCUMENTS OF TITLE, CHOSES IN ACTION, INSTRUMENTS,
MONEY, SECURITIES AND OTHER INVESTMENT PROPERTY NOW OWNED OR
HEREAFTER ACQUIRED, INCLUDING, WITHOUT LIMITATION, ALL ACCOUNTS AND

BOOK DEBTS, ALL DEEDS, DOCUMENTS, WRITINGS, PAPERS, BOOKS OF
ACCOUNTS, ALL CONTRACTUAL RIGHTS AND INSURANCES CLAIMS,

INTELLECTUAL PROPERTY, AND ANY PROCEEDS FROM ANY OF THE FOREGOING.

Page 3 of 4

Status
Deleted by
21030311185

Status
Current by
21030311185

Status
Current by
21030311185

Status
Current



Personal Property Registry
Search Results Report Page 4 of 4

Search ID #: Z14000955

Business Debtor Search For:
ALASKA - ALBERTA RAILWAY DEVELOPMENT CORPORATION

Search ID #: 714000955 Date of Search: 2021-Jul-07 Time of Search: 08:26:19
Registration Number: 20111311414 Registration Type: SECURITY AGREEMENT
Registration Date: 2020-Nov-13 Registration Status: Current

Expiry Date: 2024-Nov-13 23:59:59

Exact Match on: Debtor No: 1
Debtor(s)
Block Status
Current
1 ALASKA - ALBERTA RAILWAY DEVELOPMENT CORPORATION
222 3RD AVE SW
CALGARY, AB T2P0B4
Secured Party / Parties
Block Status
Current
1 FORD CREDIT CANADA LEASING, DIVISION OF CANADIAN ROAD LEASING
COMPANY
PO BOX 2400
EDMONTON, AB T5J 5C7
Email: albertaprod@teranet.ca
Collateral: Serial Number Goods
Block Serial Number Year Make and Model Category Status
1 1FMSK8DH8LGC70683 2020 FORD EXPLORER MV - Motor Vehicle Current

Result Complete



This is Exhibit “R" referred to in the
Affidavit of GRAHAM PAGE sworn remotely before me
on the 7™ day of July, 2021.

S

A commissioner in and for
the Province of Ontario
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Sprott 4 Bridging Income Fund LP,
i

(

GUARANTEE AND POSTPONEMENT

TO: Sprott Bridging Income Fund LP
77 King Street West
Suite 2925
Toronfo, ON MS5K 1K7

Attention: Brian Champ
Facestmite: (416) §33-4959

RECITALS:

A. 1788099 Alberta Lid, (the "Debior") is indebted or liable or may become indebted or liable to Sproft Bridging Income
Tund LP (the "Creditor™); and

B. 1t is in the interesls of Sean MeCoshen { the "Gunrantor™) that the Creditor extend credit (or continue to extend credit) to
the Debtor and therefore the Guarantor is prepared to issuc this Guarantee to the Creditor;

For valuable consideration, the receipt and sufficiency of which are hereby conclusively acknowledged by the Guarantor,
the Guarantor hereby agrees in favour of the Creditor as follows:

1, Limited Guarantee, The Guarantor hereby unconditionally and irrevocably guarantees, jointly and severally as & primary
obligor and not merely as a surely, the prompt payment and performance to the Creditor, forthwith upon demand by the Creditor, of all
indebtedness, ligbilitics and obligations of any kind whatsoever (whether direct or indircct, joint or several, absolute or centingent, matured or
unmatured) which the Debtor has ineurred or may incur or be under to the Creditor {collectively, the " Obligations") provided however, that
recourse of the Creditor under this Guarantes will be limited to the principal amount of $4,281,840 plus interest and the cost of enforcement of
this Guarantee, All amounts payeble by the Guarantor hereunder will be paid to the Creditor al the address of the Creditor shown above or as
olherwise directed i writing by the Creditor. Any amounts payable by the Guarantor under this Guarantee which are not paid forthwith upon
demand therefor by the Creditor will bear interest from the date of such demand at the rate or rates applicable to the corresponding Obligations.

2, Guarantee Unconditlonal. The Obligations of the Guaranter under this Guarantee are conlinning, unconditional and
absolute and, without limiting the generality of the foregoing, will not be released, discharged, diminished, limited or otherwise affected by (and
the Guarantor herehy waives, to the fullest extent permitted by applicable law): {a) any extension, other indulgence, renewal, sctttement,
discherge, compromise, waiver, subordination or release in respect of any Obligation, security, person or otherwise; (b) any modification or
amendment of or supplement fo the Obligations, including any increase or decrease in the principal, the rates of interest or other amounts payable
thereunder; {2) any release, non-perfection or invalidity of any direct or indirect security for auy Obligution; (d) any chenge in the existence,
slructure, constilution, name, objects, powers, business, contrel or ownership of the Debtor or any other person, or any insolvency, bankrupicy,
reorgenization or ather similar proceeding affecting the Debtor or any other person or its assets; (e) the existence of any claim, set-0ff or other
rights which the Gunrantor may have at any time against the Debfor, the Creditor, or any other person, whether in connection herewith or any
unrefated transactions; {f) any invalidity, illegality or unenforceability relating to or against the Debtor or any provision of applicable law or
regulation purporting to prohibit the paytnent by the Debtor of the principal or inferest under the Obligations; (g) any limitation, postpanement,
prohibition, subordination or other restriction on the rights of the Creditar to payment of the Obligations; (h) any release, substitution or addition
of any cosigner, endorser or other guarantor of the Obligations; (i) any defence arising by resson of any failure of the Creditor to make any
presentment, demand for performance, notice of non-performance, protest, and any olher notice, including notice of all of the following:
acceptance of this Guarantee, partial payment or non-payment of all or any part of the QObligations and the existence, creation, or inctrring of new
or additional Obligations; (i)} any defence arising by tcason of any failure of the Creditor to preceed against the Debtor or any other person, to
proceed agninst, apply or exhaust any sccurity held from the Debtor or any other persan for the Obligations, to proceed against, apply or exhaust
any security held from the Guarantor or any other person for this Guaranteo or to pursue any other remedy in the power of the Creditor
whatsoever; (k) any law which provides that the abligation of a puarantor must neither be larger in amount nar in other respects mare
burdensome than that of the principal obligation or which reduces a guaranters obligation inv proportion to the principai abligation; (I} any
defence arising by reason of any incapacity, lack of authority, or other defence of the Debtor or any other person, or by reason of any limitation,
postponement, prokibition o the Creditor's right to payment of the Obligations or any part therzof, or by reason of the cessation from any cause
whatsoever of ihe liabifity of the Deblor or any other person with respect Lo alt or any part of the Obligations, or by reason of any st or omission
of the Creditor or others which directly or indirectly results in the discharge or relense of the Debtor or any other person or all or any part of the
Obligations or any security or guarantee therefor, whether by contract, operation of law or etherwise; (in) any defence arising by reason of any
fuilure by the Creditor 1o ohtain, perfect or maintain a perfected or prior {or any) seeurily interest in or lien or encumbrance upon any property of
the Debtor or any ather person, or by reason of any Interest of the Creditor in any property, whether as owner thercof or the holder of & security
interest therein of lien or encumbrance thereon, being invalidated, voided, declared fraudulent or preferential or otherwise set aside, or by reason
of any impaitment by the Creditor of any right to rccourse or collateral; (n) any defence arising by reason of the failure of the Crediter to marshall
any assets; (0) any defence based upan any fifure of the Creditor to give to the Debtor or tho Guarantor natice of any sale or other dispasition of
any property securing any or all of the Obligations or any guarantes thereod, or any defect in any notice that may be given in connection with any
sale or other disposition of any such progeriy, or any failure of the Creditor to comply with any provision of applicable law in enforcing any
secbrity interest in or Hen upen any such property, including any failure by the Creditor to dispose of any such praperty in a commercially
reasonable manner; {p) any dealing whatsoever with the Deblor or other person or any security, whether negligently or not, or any failure to do
s0; (q) any defence based upon or arising out of any bankrupicy, insolvency, reorganization, moratorium, srrangement, readjustment of debt,
liquidation or dissolution proceeding commenced by or against the Debtor or any other persen, including any discharge of, or bar against
cotlecting, any of the Obligations, in or as a result of any such proceeding; or (r) any other act or omission o act or delay of any kind by the
Debler, the Creditor, or any other person or any other circumstance whatsoever, whether similar or dissimilar to the forepoing, which might, but
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for the provisiens of this Section 2, constitute a [egal or equitable discharge, limitation or reduction of the Guarantor's ebligations hereunder
(ather than the payment or extinguishment in full of nlt of the Obligations). The foregoiny provisions apply {and the foregoing waivers will be
effective) even if the effeet of any netion (or failure to lake ection) by the Creditor is to destroy or diminish the Guarantor's subrogetion rights, the
Guarantor's right to progeed against the Deblor for reimbursement, the Guarantor's right to recover contribution from any other guaranter or any
ather right or remedy.

3 Relinnce on Agents, The Creditor is entitled to assune, notwithstanding any investigation by or on behall of the Crediter,
the power of the Debtor and the Guarantor and the authority of the officers, dirsctors or agents acling or purporting 1o sct on behalf of the Deblor
or the Guarantor, as applicable, and any Obligations made or created in retiance upon the exereise of such power or authority will be guarantecd
hereunder.

4. Recourse apainst Deltor, The Creditor is not required to exhaust its recourse against the Debtor ar others or under any
ather security or guarantee before being entitled to payment from the Guarantor under this Guaraniee,

5 Settlement of Accounis. Any sccount seitled or slated between the Creditor and the Debtor will be accepted by the
Gunrantor as prima facfe evidence that the amount thereby appearing due by the Debtor to the Creditor is so due absent manifest error,

6. No Walver, No delay on the part of the Creditor in exercising any of its options, powers or rights, or partial or single
exercise thereot, will canstitute 2 waiver thereof, Wo waiver of any of its rights hereunder, and no modiffeation or amendment of this Guarantee,
will be deemed to be made by the Creditor unless the same will be in writing, duly signed on behalf of the Creditar, and each such waiver, if any,
will apply only with respect to the specific Instance involved, and will in no way impair the rights of the Creditor or the liabilities of the
Guarantor to the Creditor in any other respect at any other time.,

1 Guarantee of oll Moneyy Borrawed. All moneys end credils in fael borrowed or oblained by the Debtor from the
Creditor, will be deemed to form part of the Obligations notwithstanding any incapacity, disability er lack or limitation of status or power of the
Debtor or of the direstors, officers, emplayees, pattners or agents thereof; or that the Debtor may not be a legat entily, or any irregularity, detect
or infarmality in the borcowing or obtaining of such maneys or eredits. Any amount which may not be recoverable from the Guaranior by the
Creditor on the basis of 4 guarantee will be recoverable by the Creditor from the Guaranter as principal debtor in respect thereof and wilf be paid
to the Creditor forthwvith after demand therefor as herein provided,

8. Stay of Accelerntion, If aceeleration of the time for payment of any emount payable by the Debtor in respect of the
Obligations is stayed wpan the insolvency, bankruptey or reerganization of the Deblor or any moraterium affecling the payment of the
Obligations, all such amounts otherwise subject to acceleration will nonetheless be payable by the Guarantor hereunder forthwith on demand by
the Creditor,

9. Reinstatement. TF, at any time, all or any part of any puyment previously applied by the Creditor to any Obligation is or
must be rescinded or returned by the Creditor for any reeson whatsoever (incuding, without limitation, the insolvency, bankruptey, or
reorganization of the Debtor}, such Obligation will, for the purpose of this CGiuarantec, to the extent that such payment is or must be rescinded or
returned, be deemed to have continued in existence, notwithstanding such application by the Creditor, and this Guaranice will continuge to be
effactive or be reinstaled, as the case may be, as to such Cbligation, all as though such application by the Creditor had not been made.

1. No Subropation. Notwithstanding any peyment mode by the Guarantor under this Guarantee or any seteff or application
of funds of the Guarantor by the Creditor, the Guarantor witl have no right of subrogation 1o, and waives, to the fullest extent peanitied by law,
any right to enforce any remedy which the Creditor now has or may hereafter have against the Debtor, until al) of the Obligations have been
indefeasibly pnid in full; and until that time, the Guarantor waives any benefit of, and any right to participate in, any security, whether real or
persotat property, now or herenfter hield by the Creditor for the Obligations.

11, Assignment and Postponement, All present and future indebtedness and liability of the Debtor to the Guarantor {5 hercby
assigned by the Guarantor to the Creditor and postponed to the Obligations and all moneys received by the Guarandor in respeet thereof will be
reccived in trost for and, unless prior written autharization from the Creditor to the contrary will have been obtained by the Guarantor, will be
paid over to the Creditor wpon demand by the Creditor. If the Creditor receives from the Guarantor a payment or payments in full ar on aceount
of the liability of the Guarantor hereunder, the Guarantor will not be cntitled to claim repayment against the Debtor until the Creditor's claims
apainst the Debter have been paid in full. Tn case of liquidation, winding up or bankruptey of the Debtar (whether valuntary or involuntary) er it
the Debtor witl make a bulk sele of any of its assets within the bulk transfer pravisions of any applicable legislation or any compesition with
creditors or scheme of arrangement, the Creditor will have the right to rank for its full cleims and receive all dividends or other payments in
respect thereof in priority to the Guarantor until the claims of the Creditor huve been puid in full, and the Guaranter will continue liabls hereunder
for any batance which may be owing to the Creditor by the Debtor. In the event of the valuation by the Creditor of any of its security and/or the
retention thereof by the Creditor, such veluation and/or retention will not, as between the Creditor and the Guaranior, be cansidered as a purchase
of such soeurity, or as payment or satisfaction or reduction of the Obligations ar any part thereof, The foregoing provisions of this Section 11
will not it any way limit or lessen the linbility of the Guarantor under any other Section of this Guarantee.

12, Forelpn Currency Oblipations. The Guarantor will make payment relutive to each Obligation in the currency (the
“QOriginal Currency") in which the Debtor is required to pay such Obligation, If the Guarantor makes payment relative to any Obligation ta the
Crediter in a currency (the "Other Currency'™) other than the Original Currency (whether voluntarily or pursuant (o an order or judgment of a
court ar iribunal of any jurisdiction), such payment will constitute 4 discharge of the liability of the Guarantor hereunder in respect of such
Obligation only o the extent of the amount of the Original Currency which the Creditor is able to purchase at Toronto, Ontario with the amount it
receives on fhe dute of receipt, If the amount of the Original Currency which the Creditor is able Lo purchase is less than the ymount of such
curreney originally due to it in respeet to the relevant Obligation, the Guarantor will indemnify snd save the Creditor harmless from and agninst
eny loss or damage arising as a result of such deficiency. This indemnity will constitute an obligation separate and independent frowm the other
obligations cantained in this Guarantee, will give rise (o a separate and independent couse of aclion, will apply ircespective of any indulgence
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aranted by the Créditor and will continue iy full force and effiect notwithstanding any judgment or order in respect of any ainount due hereunder
or under any judgment or erder.

13. Taxes and Set-off by Guarantor. All payments lo be made by the Guarantor hercwider will be made without set-off or
counterclaim and without deduction for any taxes, levies, duties, fees, deductions, withholdings, restrictions or conditions of any nature
whatsoever, [ at any time any applicable law, regulation or international agreement requires the Guarantor to make any such deduction or
withholding iram any such payment, the suin due from the Guarantor with respect to such payment will be increased to the extent necessary Lo
ensure (hat, after the making of such deduction ar withholding, the Creditor receives a net suim equal to the sum which it would have received had
no deduction or withholding been required.

14, Pavment of Expensess Indemnlfieafion. The Guaranter will pay on demand, and will indemnify and save the Creditor
harmtess from, any and all liabilities, costs and expenses {including logal fees and expenses on a solicitor and own client basis and any sales,
goods and services or other sitilar taxes payable to any goveramental authority with respect 1o any such liabililies, costs and expenses) {a)
incurred by the Creditor in the preparation, registration, administration or enforcement of this Guarantee, (b) with respect to, or resulting from,
any failure or delay by the Guaranter in performing or observing any of its obligations under this Guarantee, or {¢) incurred by the Creditor in
performing or observing any of the other covenants of the Guurantor under this Guurantee.

15, Additional Security. This Guaranice is in addition and without prejudice to any securily of any kind (including other
guarantees) now or herenfier held by the Creditor and any other righls or remedics that the Creditor might have,

16. Set-off by Creditor. The Creditor may, to the fullest extent pernyitied by lavw, set-off and apply any and all deposits at any
lime held by the Creditor and any other indebtedness at any time ewing by the Creditor to or for the credit or for the account of the Guarantor
against any and all of the Obligations of the Guarantor now or hereafter existing under this Guarantee even if (a) the Creditor has not made any
demand hereunder, (b) Obligations are contingent or unmatured, or {¢) the Obligations are not in the same currency as the offsetting deposils or
indebledness which may be owing by the Creditor.

17. Release of Information. The Guarantor awthorizes the Creditor lo provide a copy of this Guaranice and such ollwr
information as may be requested of the Creditor by persons entilled thereto pursuant lo any applienble fegislation, and ctherwise with the cansent
of the Debtor.

18. Governing lawy Atternment, This Guarantee will be poverned by and construed in sccordance with the laws of the
Provinee of Alberta and federal laws of Canade applicable therein, Without prejudice to the ability of the Creditor to enforce this Guaraitee in
any other proper jurisdiction, the Guarantor ircevocably submits and atlorns to the non-exelusive jurisdiction of the courls of such province, To
the extent permitied by applicable faw, the Guarantor irrevacably waives any objection (including any claim of inconvenient forum) that it may
now or hereafler have to the venue of any legal proceeding arising out of or relating to this Guarantee in the courts of such Province,

19, Suggessors aned_Assigns. This Guarantee will extend and enure to the benefit of the Creditor and its stccessors and
assigns and will be binding upon thé Guarantor and its successors. The Guarantor's obligations hereunder will not be assigned or delegated. The
Creditar may from time lo time, in accordance will the termsof any credit agreement or similar agreement from time to time between the Debtor
and the Creditor (the * Credit Agreement”), ussign or transfer all or any of the Obligations ar any interest therein; and, notwithstanding any such
assignment or fransfer or any subsequent assignment or transfer thereaf, any such Obligation ar part thereof so transferred or assigned will romain
an "Obligation" for the purposes of this Guarantee and any immediate and suceessive assignee or wransferee of any Obligation or any interest
therein will, to the extent of the interest so assigied or trunsferred, be entitled ta the benefit of, and the right to enforce, this Guarantee to the
szme exient as il such person were the Credilor.

20, Fime, Time is of the essence with respect to this Guarantee and the time for performance of the obligations of the
Guarantor wnder this Guarantee may be strictly enforced by Lhe Creditor.

21 Severabilify. I any provision ol this Guarantee is determined to be illegal, unconscionable or unenforceable, all ather
tevms and provisions hereof will neveriheless remain effective and will be enforced to the fullest extent permitted by luw.

22, Communication, Any commuication requited or permitted to be given under this Guarantee will be in writing and wilt
be effectively given if' (i) delivered personalty, (i) sent by prepaid courier servics or mail, or (iii) sent prepaid by faesimile transmission or olher
simnilar means of electronic communication, in each case to the address or faesimile munker of the Guarantor or Creditar set out in this Guurantee,
Any communication so given will be decmed fo have been given and to have been received on the day of delivery if so delivered, or on the day of
faesimile transmissicn or sending by olher mcans of recorded electronie communication provided that such day is a business day and the
commtmication is so defivered or sent prior to 4:30 pan. (local fime at the place of receipt). Otherwise, such communicution will be deemed 10
have been given and to have been received on the following business day. Any communication sent by mail will be deemed to have been given
and to have been received on the fifth business day following mailing, provided that no disruption of postal service is in effect. The Guarantor
and the Creditor may from time to time change their respective addresses or facsimile numbers for notice by giving notice ta the other in
accordance wilh the provisions of this Scetion.

23, Representations and_Warrantles, The Guarantor represents and warrants to the Creditor, upon -each of which
representations and warranties the Creditor specifically relies, as follows:

)] Litigation. There is no litigation or governmental proceeding pending or, to the best of its knowledge, threatencd against
the Guumn‘or which, il adversely determined, would materially adversely aftact the financinl condition of the Guaramog Sdve F;« '?'
ih,d’-‘h— maTlrs  prevvoaly i lpwdt B e Crediton
{2) Buyrdensome Proyisions, ete. “Lhie Guaranfor is not a party to any agreement or instrument, or subject (0 any corporate
restriction or any judgment, order, writ, infunction, decree, award, rule or regulation, which materially adversely afitcts or, {o the best of its
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knowledge, in the future is likely to materially nnd adversely affect, its ability Lo issue the Guarantee or to perform its obligations under this
Guarantee,

3 Contingent Liabilities and Debt, The (uarantor has no contingent liabilities which are net disclosed on or referred to in the
financial statements most recently delivered to the Creditor which would have s material adverse effect on its business or prospects.

4) Full Disclosure. Neither the tinancial stalements most recently delivered to the Creditor nor any other written statement
furnished by or on behalf of and at the direction of the Guarantor to the Creditor in conncetion with the negotiation or consummation of the
teansactions as contemptlated hereby contain, as of the time such statements were so furnished, any untrue statement of a material fret or omitted
as of such time, a material fact necessary to meke the statements contained therein not misleading, and all such stetements, taken as a whole,
together with this Guaraniee, do not contain any untrue stalement of a material fact or omit a material fact necessary to make the stateinents
contained herein or therein not misleading.

(5) Material Adverse Chiange. Since the date of the most recent financial stutements delivered 1o the Creditor and except as
olherwise disclosed to the Creditor in writing (I} there has been no material adverse change in the financial condition of the Guarentor #s shown
on iis balance sheet as at that date; and (i) the business, operations, properties, condition, financial or otherwise, or prospects of the Guarantor
have nct, 50 far as the Guarantor can reasonably foreseo, been materially and adversely affected as o result of any zet or event ineluding, without
limitation, fire, aecident, striko, expropriation or aet of any government in Conada or clsewhere.

(6 Consents. No consent, approval or authorfzation of, or declaration, registration, filing or qualification with, or giving of
notice to, or taking of any ather action, in respeet of, any Person, governmental authority or agency is required on the part of the Guarantor in
connection with the execotion and delivery and enforcement of this Guarantee.

4] Due Exccution, ele. This Guarantee has been duly executed and delivered by or on behalf of the Guarantor and constitutes
a valid and binding obligation of the Guarsnior enforceable in secordance with its terms, except as enforceability may be limited by any
bankruptey, insolvency, reorganization, moratorium, or similar laws atlecting the enforcement of eredilors’ righls generally and by general
privciptes of equity (regardless of whether enforcement is sought in a proceeding in equity or at law).

t] No Default, et¢. Neither the execution nor the delivery of this Guarantee, the consumimation of the transactions herein
contemplated, nor compliance with the terins, conditions and provisions hereof contlicts with or will canflict with, or results or will cesult in, any
breach of, or constitutes a default under any of the provisions of any agreement or instrument to which the Guarantor is a parly or by which the
Guarantor, or any of its property or assels are bound or (exeapt as contemplated by this Guarantee) results or will result in the creation or
impositian of any encumhbrance upon any of the propertics or assels of the Guarantor or resulls or will resull in the contravention of any law or
rile or regulation to which the Guaranior or its property or assels are subject and as 8 consequence of which the ability of the Guarantor to
perform its obligations under this Guarantee is or would likely be adversely affected,

(%) Tax Returns. The Guarentor has filed all iax returns which are required to be filed and has paid all taxes which have
beecome due as shown on such returns or any assessments received by the Guarantor where failure to do so would have a materia) adverse effect
on the business, operations or financial condition of the Guarantor or its ability to perform its obligations under this Guarantee, except such taxes
(i any) as are being contested in good faith by appropriate proceedings and for wiiich a reserve reasonably satisfactory to the Creditor is
provided; and (he Guarantor is pot aware of any proposed additicnal tax assessmont ageinst it

24, Reporting Reguirements. ‘The Guarantor shall fumnish to the Creditor:
(4} promptly upon the Guarantor obtaining knowledge of any condition or event which constitutes a default or an

event of defauit under the Credit Agreement, a certificate of the Guarantor specifying the nature and oceurrence
of such default or event of defaull and what action the Debtor ar the Guaranier has taken or proposes to take
with respect thereto;

(ii) prompily upon the Guarantor abtaining knowledge of any material litigation pending or threatened against the
Guarantor, & cerificate of the Guarantor specifylng the particulars of such litigation and what action the
Guarantor has taken or proposes to take with respect thereto;

(iiiy semi-annually an updated personnl net worth statement in  form satisfactory to the Creditor; and

(iv} prompily, such other information concerning the Guaranlor as the Creditor may from time to ime reasonably
request.

25, Debior's Finanefal Condition, 'The Guarantor is fully aware of fhe financial condition of the Debtor,

26. Interpretation, Untess otherwise expressly provided in this Guarantee, if any matter in this Guaranteo is subject to the
consent ar approval of the Creditor or i to be acceptabie to the Creditar, such consent, approval or determination of acceptability will be in the
sole discretion of the Creditor. If any provision in this Guarantee refers to any action taken or to be taken by the Guarantor, or which the
Guarantor is prohibited from taking, such provision will be interpreted to include any and all means, direst or indireet, of taking, or not taking,
such action. The division of this Guarantee into sections and paragraphs, and the insertion of headings, is for convenience of reference only and
will not affect the construction or inferprelation of this Guarantee. Unless the context othenwise requires, words imporling the singuler include
the plural and vice versa, and words importing gender include all genders, When used in this Guarantee, the word “including" (or includes)
means "inchuding (or includes) without limitation”, Any reference in this Guarantee to a “Section” means the relevaut Section of this Guarantee,
[f more than one person executes this Guarantee, Lheir obligations under this Guarantee are joint and several. Any reference in this Guarantee to a
“person” will be deemed to include an individual, corporation, partnership, trust, unincorporaied organization, goverinent and the heirs,
executors, administrators or other legal represeatatives of an individual, Any reference to a "business day" will be deemed to include any day
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which is not a Saturdsy, Sunday or a statutory holiday in the jurisdiction referred to in the “Goveming Law; Attornment” Section ol this
Guarantee,

. Copy of Guminutee, The Guarantor acknowledges receipt of an executed copy of this Guarantee,
28. Counnterparts. This Guarantee may be executed by original, fucsimile or PDF file which so exceuted shall be deemed to be

an eriginal document,

29, Conflicts. In the event that any provision of this Guaranlse conflicts with the provisions of the Credit Agreement, the
provisians of the Credit Agreement shall goveen 1o the extent of such conftict.

Dated this 40 day of December, 2015.

™
Witfiess ‘

Sean MeCashen

Dale of Birth: July 4, 1967

Address: 127 Parkvalley Road, Winnipeg, Manitoba, R3Y 0HS
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Ciuarantees Aclurowledgment Act

{Scetion 3)

CERTIFICATE

I HEREBY CERTIFY THAT:
15
1. Scan McCoshen, the guarantor in the guarantee dated December £, 2015 made between Sprott Bridging Income Fund LP and Sean
’ MeCoshen, which this centificate. is aftuched 0 or noted on, sppeared in person before me and acknowledged that he had executed the
guarantes,

2. 1 satisfied myself by examination of the guarantor that he is aware of the conlents of the guarantee and understands it,

CERTIFIED by l aie M D M (print name), Barrister and Solicitor at thc_‘ ,'f} of wfﬂv\ l}gc; , in the Province
of.ﬁ{:e&a this H""dd ol&,“, 20
v.l'fa y

[ 2

$enature
n this certificnte.

STAT y& GUAI
y/ep 7 1

“Scan McCoshen
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This is Exhibit “S" referred to in the
Affidavit of GRAHAM PAGE sworn remotely before me
on the 7™ day of July, 2021.

S

A commissioner in and for
the Province of Ontario
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Sprott 3/ Bridging Ilncome Fund LP,

GUARANTEE AND POSTPONEMENT

TO: Sprott Bridging Income Fund LP
77 King Street West
Sutte 2925
Toronto, ON M3K 1K7

Attention: Portfolio Manager

RECITALS:

A. 1788099 Alberta Litd. (the "Debtor”) is indebted or liable or may become indebted or liabie to Sprott Bridging Income
Fund LP (the "Creditor');and

B. It is in the interests of 5321328 Manitoba Inc. ( the "Guarantor™} that the Creditor extend credit {or continue {o extend
credit) to the Debtor and therefore the Guarantor is prepared to issue this Guarantee to the Creditor,

For valuable consideration, the receipt and sufficiency of which are hereby conclusively acknowledged by the Guarantor,
the Guarantor hereby agrees in favour of the Creditor as foliows:

1L Guarantee, The Guarantor hereby uncenditionally and irrevocably guarantees, jointly and severally as a primary obligor
and not merely as a surety, the prompt payment and performance to the Creditor, forthwith upen demand by the Creditor, of ali indebtedness,
lizbilities and obligations of any kind whatsoever (whether direct or indirect, joint or several, absclute or contingent, matured or unmatured)
which the Debtor has incurred or may incur or be under to the Creditor (collectively, the "Obligations"). All amounts payable by the Guarantor
hereunder will be paid to the Creditor at the address of the Creditor shown above or as otherwise directed in writing by the Creditor. Any
amourts payable by the Guarantor under this Guarantee which are not paid forthwith upon demand therefor by the Creditor will bear interest
from the date of such demand at the rate or rates appiicable to the coresponding Obligations.

2 Guarantee Unconditional. The Obligations of the Guarantor under this Guarantee are continuing, unconditional and
absolute and, without limiting the generality of the foregoing, wili not be released, discharged, diminished, limited or otherwise affected by (and
the Guarantor hereby waives, to the fullest extent permitted by applicable law): {(a) any extension, other indulgence, renewal, setilement,
discharge, compromise, waiver, subordiration or release in respect of any Obligation, security, person or otherwise; (b) any modification or
amendment of or supplement to the Obligations, including any increase or decrease in the principai, the rates of interest or other amounts payable
thereunder; (c} any release, non-perfection or invalidity of any dircet or indirect security for any Obligation; {d) any change in the existence,
structure, constitution, name, objects, powers, business, control or ewnership of the Debtor or any other person, or any insolvency, bankruptey,
reorganization or other similar proceeding affecting the Debtor or any other person or its assets; (e) the existence of any ¢laim, set-off or other
rights which the Guarantor may have at any time against the Debtor, the Creditor, or any other person, whether in connection herewith or any
unrelated transactions; (£) any invalidity, iliegality or unenforceability relating to or against the Debtor or any provision of applicable law or
regulation purposting fo prohibit the payment by the Debtor of the principal or interest under the Obligations; (g) any limitation, postponement,
prohibition, subordination or other restriction on the rights of the Creditor to payment of the Obligations; (h) any release, substitution or addition
of any cosigner, endorser or other guarantor of the Obligations; (i) any defence arising by reason of any failure of the Creditor to make any
presentment, demand for performance, notice of non-performance, protest, and any other notice, including notice of all of the following:
acceptance of this Guarantee, partial payment or non-payment of all or any part of the Obligations and the existence, creation, or incurring of new
or additional Obligations; (j) any defence arising by reason of any failure of the Creditor to proceed against the Debter or any other person, to
preceed against, apply or exhaust any security held from the Deblor or any other person for the Obligations, to proceed against, apply or exhaust
any security held from the Guarantor or any other person for this Guarantee or to pursue any other remedy in the power of the Creditor
whatsoever; (k) any law which provides that the obligation of & guarastor must neither be larger in amount nor in other respects more
burdensome than that of the principal obligation or which reduces a guarantor's obligation in proportion to the principal obligation; (1} any
defence arising by reason of any incapacity, lack of autharity, or other defence of the Debtor or any other person, or by reason of any limitation,
postponement, prohibition on the Creditor's right to payment of the Cbligations or any part thereof, or by reason of the cessation from any cause
whatsocver of the liability of the Debtor or any cther person with respect to all or any part of the Obligations, or by reason of any act or omission
of the Creditor or others which directly or indirectly results in the discharge or release of the Debtor or any other person or all or any part of the
Obligations or any security or guarantee therefor, whether by contract, operation of law or otherwise; {m) any defence arising by reason of any
failure by the Creditor to obtain, perfect or maintain a perfected or prier (or any) security interest in or lien or encumbrance upon any property of
the Debtor or any other person, or by reason of any interest of the Creditor in any property, whether as owner thereof or the holder of a security
interest therein or lien or encumbrance thereon, being invalidated, voided, declared fraudalent or preferential or otherwise set aside, or by reason
of any impairment by the Creditor of any right to recourse or collateral; (n) any defence arising by reason of the failure of the Creditor to marshall
any asseis; (o) any defence based upon any faiiure of the Creditor to give to the Debtor or the Guarantor notice of any sale or other disposition of
any properly securing any or all of the Obligations or any guaraniee thereof, or any defect in any notice that may be given in connection with any
sale or other dispositicn of any such property, or any failure of the Creditor {o comply with any provision of applicable law in enforcing any
securily interest in or lien upon any such property, including any failure by the Creditor to dispose of any such property in a commercially
reasonable manner; (p) any dealing whatsoever with the Debtor or other person or any security, whether negligently or not, or any failure to do
50; (q) any defence based upon or arising out of any bankruptey, insolvency, reorganization, moratorium, arrangement, readjustment of debt,
liquidation or dissolution proceeding commenced by or against the Debtor or any other person, including any discharge of, or bar against
collecting, any of the Obligations, in or as a result of any such proceeding; or (r) any other act or omission to act or delay of any kind by the
Debtor, the Creditor, or any other person or any other circumstance whatsoever, whether similar or dissimilar to the foregoing, which might, but
for the provisions of this Section 2, constitute a legal or equitable discharge, limitation or reduction of the Guarantor's obligations hereunder
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(other than the payment or extinguishment in full of all of the Obligations). The foregoing provisions apply (and the foregoing watvers will be
cffective) cven if the effect of any action (or failure to take action) by the Creditor is to destroy or diminish the Guarantor's subrogation rights, the
Guarantor's right to proceed against the Debtor for reimbursement, the Guarantor's right to recover contribution from any other guarantor or any
other right or remedy.

3 Reliance an Agents, The Creditor is entitled to assume, notwithstanding any investigation by or on behalf of the Creditor,
the power of the Debtor and the Guarantor and the authority of the officers, directors or agenis acting or purperting to act on behalf of the Debtor
or the Guarantor, as applicable, and any Obligations made or created in reliance upon the exercise of such power or authority will be guaranteed
hereunder.

4 Recourse against Pebtor. The Creditor is not required to exhaust its recourse against the Debtor or others or under any
other security or guarantee before being entitied to payment from the Guarantor under this Guarantee,

S Settlement of Accounts. Any account setfled or stated between the Creditor and the Debtor wili be accepted by the
Guarantor as prima fircie evidence that the amount thereby appearing due by the Debtor to the Creditor is so due absent manifest error.

6 No Waiver, No delay on the part of the Creditor in exercising any of its options, powers or rights, or partial or single
exercise thereof, will constitute 2 waiver thereof. No waiver of any of its rights hereunder, and no medification or amendment of this Guarantee,
will be deemed to be made by the Creditor uniess the same will be in writing, duly signed on behalf of the Creditor, and each such waiver, if any,
will apply only with respect to the specific instance involved, and will in no way impair the rights of the Creditor or the liabilities of the
Guarantor to the Creditor in any other respect at any other time.

7 Guarantee of all Monevs Borrewed. All moneys and credits in fact borrowed or obtained by the Debtor from the
Creditor, will be deemed to form part of the Obligations notwithstanding any incapacity, disability or lack or limitation of status or power of the
Debtor or of the directors, officers, employees, partners or agents thercof, or that the Debtor may not be a legal entity, or any irregularity, defect
or informality in the borrowing or obtaining of such moneys or credits. Any amount which may not be recoverable from the Guarantor by the
Creditor on the basis of a guarantee will be recoverable by the Creditor from the Guarantor as principal debtor in respect thereof and will be paid
ta the Creditor forthwith after demand therefor as hereinprovided,

8 Stav of Acceleration. If acceleration of the time for payment of any amount payable by the Debtor in respect of the
Obligations is stayed upon the insolvency, bankruptey or reorganization of the Debtor or any moratorium affecting the payment of the
Obligations, all such amounts otherwise subject fo acceleration will nonetheless be payable by the Guarantor hereunder forthwith on demand by
the Creditor.

9. Reinstatement, If, at any time, all or any part of any payment previously applied by the Creditor to any Obligation is or
must be rescinded or returned by the Creditor for any reason whatsoever (including, without limitation, the insolvency, bankruptey, or
reorganization of the Debtor), such Obligation will, for the purpose of this Guarantee, (o the extent ¢hat such payment is or must be rescinded or
returned, be deemed to have continued in existence, notwithstanding such application by the Creditor, and this Guarantee will continue to be
effective or be reinstated, as the case may be, as to such Obligation, all as though such application by the Crediter had not been made.

{1 No Subrogation. Notwithstanding any payment made by the Guarantor under this Guarantee or any setoff or application
of funds of the Guarantor by the Creditor, the Guarantor will have no right of subrogation to, and waives, 10 the fullest extent permitied by law,
any right te enforce any remedy which the Creditor now has or may hereafter have against the Debtor, until all of the Obligations have been
indefeasibly paid in full; and until that {ime, the Guarantor waives any benefit of, and any right to participate in, any security, whether real or
personal property, now or hereafier held by the Creditor for theObligations.

11. Assignment and Postponement. All present and future indebtedness and liabitity of the Debtor to the Guarantor is hereby
assigned by the Guarantor to the Creditor and postponed to the Obligations and all moneys received by the Guarantor in respect thereof will be
received in trust for and, unless prior written authorization from the Creditor to the contrary will have been obtained by the Guaranior, will be
paid over to the Creditor upon demard by the Creditor. If the Creditor receives from the Guarantor a payment or payments in full or on account
of the liability of the Guarantor hereunder, the Guarantor will not be entitied to claim repayment against the Debtor until the Creditor's claims
against the Debtor have been paid in full. In case of liquidatior, winding up or bankruptey of the Debtor {whether voluntary or involuntary) or if
the Debtor will make a bulk sale of any of its assets within the bulk transfer provisions of any applicable legislation or any composition with
creditors or scheme of arrangement, the Crediter will have the right o rank for its fuli claims and receive all dividends or other payments in
respect thereof in priority to the Guarantor until the claims of the Creditor have been paid in fulf, and the Guarantor will continue liable hereunder
for any balance which may be owing to the Creditor by the Debtor. in the event of the valuation by the Creditor of any of its security and/or the
retention thereof by the Creditor, such valuation and/oer retention will not, as between the Creditor and the Guarantor, be considered as a purchase
of such security, or as payment or satisfaction or reduction of the Obligations or any part thereof. The foregoing provisions of this Section 11
will not in any way limit or [essen the Hability of the Guarantor under any other Section of this Guarantee.

12 Foreign Currency Obligations. The Guarantor will make payment relative fo each Obligation in the currency (the
"Original Currency™) in which the Debtor is required to pay such Obligation. If the Guarantor makes payment relative to any Obligation to the
Creditor in a currency (the "Other Currency”) other than the Original Currency (whether voluntarily or pursuant to an order or judgment of a
court or tribunal of any jurisdiction), such payment will constitute a discharge of the Hability of the Guarantor hereunder in respect of such
Obligation only to the extent of the amount of the Original Currency which the Creditor is able to purchase at Toronto, Ontario with the amount it
receives on the date of receipt, If the amount of the Original Currency which the Creditor is able to purchase is less than the amount of such
currency originally due to it in respect to the relevant Obligation, the Guarantor will indemnify and save the Creditor harmiess from and against
any loss or damage arising as a result of such deficiency. This indemnity will constitute an obligation separate and independent from the other
obligations contained in this Guaranlee, will give rise to a seperate and independent cause of action, will apply irrespective of any indulgence
granted by the Creditor and will continue in full force and effect notwithstanding any judgment or order in respect of any amount due hereunder
or under any judgment or order.
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13 Taxes and Set-off by Guarantor. All payments to be tmade by the Guarantor hereunder will be made without set-off or
counterclaim and without deduction for any taxes, levies, duties, fees, deductions, withholdings, restrictions or conditions of any nature
whatsoever. If at any time any applicable law, regulation or international agreement requires the Guarantor to make any such deduction or
withholding from any such payment, the sum due from the Guaranter with respeet to such payment will be increased to the extent necessary to
ensure that, after the making of such deduction or witkholding, the Creditor receives a net sumn equal to the sum which it would have received had
1o deduction or withholding been required.

14 Payment of Expenses; Indemnification. The Guarantor will pay on demand, and will indemnify and save the Creditor
harmless from, any and zll liabilities, costs and expenses (including legal fees and expenses on & solicitor and own ¢lient basis and any sales,
goods and services or other similar taxes payable to any governmental authority with respect (o any such liabitities, costs and expenses) (a)
incurred by the Creditor in the preparation, registration, administration or enforcement of this Guarantee, (b) with respect to, or resulting from,
any failure or delay by the Guarantor in performing or observing any of its obligations under this Guarantee, or {c) incurred by the Creditor in
perfarming or observing any of the other covenants of the Guarantor under this Guarantee.

1A Additional Secnrity. This Guarantee is in addition and without prejudice to any security of any kind (including other
guarantees) now or hereafter held by the Creditor and any other rights or remedies that the Creditor might have.

16 Set-off by Creditor. The Creditor may, to the fullest extent permitted by law, set-off and apply any and all deposits at any
time held by the Creditor and any other indebtedness at any time owing by the Creditor to or for the credit or for the account of the Guarantor
against any and zall of the Obligations of the Guarantor now or hereafter existing under this Guarantee even if (a} the Creditor has not made any
demand hereunder, (b) Obligations are contingent or unmatured, or (¢) the Obligations are not in the same currency as the offsetting deposits or
indebtedness which may be owing by the Creditor.

17. Corperate Changes. If the Guarantor is a corporation, the Guarantee will not engage in any fundamental corporate
change including, without limitation, any amalgamation, continuation, regorganization, arrangement, reduction in capital, liquidation, dissolution
or winding-up, without the Creditor’s prior written consent.

18 Release of Information. The Guarantor authorizes the Creditor to provide a copy of this Guarantec and such other
information as may be requested of the Creditor by persons entitled thereto pursuant to any applicable legislation, and otherwise with the consent
of the Debtor.

19, Governing Law; Attornment. This Guarantee will be governed by and construed in accordance with the laws of the
Province of Alberta and federal laws of Canada applicable therein. Without prejudice to the ability of the Creditor to enforce this Guarantee in
any other proper jurisdiction, the Guarantor irrevocably submits and attorns o the non-exclusive jurisdiction of the courts of such province. To
the extent permitted by applicable law, the Guarantor irrevocably waives any objection (including any claim of inconvenient forum) that it may
now or hereafter have to the venue of any legal proceeding arising out of or relating to this Guarantee in the courts of such Province.

i Successors and Assigns. This Guarantce will extend and enure to the benefit of the Creditor and its successors and
assigns and will be binding upon the Guarantor and its successors. The Guarantor's obligations hereunder will not be assigned or delegated. The
Creditor may from time to time, in accordance with the terms of any credit agreement or similar agreement from time {0 time between the Debtor
and the Creditor (the * Credit Agreement”), assign or transfer all or any of the Obligations or any interest therein; and, notwithstanding any such
assignment or transfer or any subsequent assignment or transfer thereof, any such Obligation or part thereof so transferred or assigned will remain
an "Obligation" for the purposes of this Guarantee and any immediate and successive assignee or transferee of any Obligation or any inlerest
therein will, to the extent of the interest so assigned or transferred, be entitled to the benefit of, and the right to enforce, this Guarantee to the
same extent as if such person were the Creditor.

21 Time. Time is of the essence with respect to this Guarantee and the time for performance of the obligations of the
Guarantor under this Guarantee may be sirictly enforced by the Creditor.

2, Severability, If any provision of this Guarantee is determined to be illegal, unconscionable or unenforceable, all other
terms and provisions hercof will nevertheless remain effective and will be enforced to the fullest extent permitted by law.

23 Communication. Any communication required or permitted to be given under this Guarantee will be in writing and will
be effectively given if (i) delivered personally, (i) sent by prepaid courier service or mail, or {iii) sent prepaid by facsimile transmission or other
similar means of electronic communication, in each case to the address or facsimile number of the Guarantor or Creditor set out in this Guarantee.
Any commurnication so given will be deemed to have been given and to have been received on the day of delivery if so delivered, or on the day of
facsimile transmission or sending by other means of recorded electronic communication provided that such day is a business day and the
communication is so delivered or sent prior to 4:30 p.m. (Jocal time at the place of receipt). Otherwise, such communication will be deemed to
have been given and te have been received on the following business day. Any comumunication sent by mail will be deemed to have been given
and to have been received on the fifth business day following mailing, provided that no discuption of postal service is in effect. The Guarantor
and the Crediter may from time to time change their respective addresses or facsimile numbers for notice by giving notice to the other in
accordance with the provisions of thisSection.

24 Representations and Warranties. The Guarantor represenis and warrants to the Creditor, upen each of which
representations and warranties the Creditor specifically relies, as follows;

(1} Litigation. There is no litigation or governmental proceeding pending or, to the best of its knowledge, threatened against
the Guarantor which, if adversely determined, would materially adversely affect the financial condition of the Guarantor.
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2) Burdensome Provisions, ete. The Guarantor is not a party lo any agreement or instrument, or subject to any corporate
restriction or any judgment, order, writ, injunction, decree, award, rule or regulation, which materially adversely affects or, to the best of its
knowledge, in the future is likely to materially and adversely affect, its ability to issue the Guarantee or to perform its obligations under this
Guarantee.

(3) Contingent Liabilities and Debt. The Guarantor has no contingent liabilities which are not disclosed on or referred to in the
financial statements most recently delivered to the Creditor which would have a material adverse effect on its business or prospects.

(4) Full Disclosure. Neither the financizal statements most recently delivered to the Creditor nor any other written statement
furnished by or on behalf of and at the direction of the Guarantor to the Creditor in connection with the negotiation or consummation of the
transactions as contemplated hereby contain, as of the time such statements were so furnished, any untrue statement of a material fact or omitted
as of such time, a material fact necessary to make the statements contained therein not misleading, and all such statements, taken as a whole,
together with this Guarantee, do not contain any untrue statement of a material fact or omit a material fact necessary to make the statements
contained herein or therein nofmisteading.

(5) Material Adverse Change. Since the date of the most recent financial statements delivered to the Creditor and except as
othenwise disclosed to the Creditor in writing (i} there has been no material adverse change in the financial condition of the Guarantor as shown
on its balance sheet as at that date; and (if} the business, operations, properties, condition, firancial or otherwise, or prospects of the Guarantor
have not, so far as the Guarantor can reascnably foresee, been materially and adversely affected as a result of any act or event including, without
limitation, fire, accident, strike, expropriation or act of any government in Canada or elsewhere.

(6} Comsents. Ne consent, approval or authorization of, or declaration, registration, filing or qualification with, or giving of
notice to, or faking of any other action, in respect of, any Person, governmental authority or agency is required on the part of the Guarantor in
connection with the execution and delivery and enforcement of this Guarantee,

(7) Due Execution, etc. This Guaraniee has been duly executed and delivered by or on behalf of the Guarantor and constitutes
a valid and binding obligation of the Guaranter enforceable in accordance with its terms, except as enforceability may be limited by any
bankruptcy, insolvency, reorganization, moratorium, or similar laws affecting the enforcement of creditors' rights generally and by general
principles of equity (regardless of whether enforcement is sought in a proceeding in equity or at law),

(8 No Default, ete. Neither the execution nor the delivery of this Guarantee, the consummation of the transactions herein
contemplated, nor compliance with the terms, conditions and provisions hereof conflicts with or wili conflict with, or resulls or will result in, any
breach of, or constitutes a default under any of the provisions of any agreement or instrument to which the Guarantor is a party or by which the
Guaranter, or any of ils property or assets are bound or (except as contemplated by this Guarantee) results or will result in the creation or
imposition of any encumbrance upon any of the properties or assets of the Guarantor or results or will result in the contravention of any law or
rule or regulation fo which the Guarantor or its property or assets are subject and as a consequence of which the ability of the Guarantor to
perform its obligations under this Guaraniee is or would likely be adversely affected.

{9 Tax Returns, The Guarantor has filed all tax returns which are required to be filed and has paid all taxes which have
become due as shown on such returns or any assessments received by the Guarantor where failure to do so would have a material adverse effect
on the business, operations or financial condition of the Guarantor or its ability to perform its obligations under this Guaraniee, except such taxes
(if any) as are being contested in good faith by appropriate proceedings and for which a reserve reasonably satisfactory to the Creditor is
provided; and the Guarantor is not aware of any proposed additional tax assessment against it.

A Reporting Reguirements. The Guarantor shall furnish to the Creditor;
0] promptly upon the Guaranter obtaining knowledge of any condition or event which constitutes a default or an

event of default under the Credit Agreement, a certificate of the Guarantor specifying the nature and occurrence
of such default or event of default and what action the Debtor or the Guarantor has taken or proposes to take
with respect thereto;

(11} promptly upen the Guarantor obtaining knowledge of any material litigation pending or threatened against the
Guarantor, a cerlificate of the Guarantor specifying the particulars of such litigation and what action the
Guarantor has taken or proposes to 1ake with respect thereto;

(iii) semi-annuzally an updated personal net worth statement in a form satisfactory to the Creditor; and
(iv) promptly, such other information eoncerning the Guarantor as the Creditor may from time to time reasonably
request.
p. A Debtor's Financial Condition. The Guarantor is fully aware of the financial condition of the Debtor.
27 Interpretation. Unless otherwise expressly provided in this Guarantee, if any matter in this Guarantee is subject to the

consent ar approval of the Crediter or is to be acceplable to the Creditor, such consent, approval or determination of acceptability will be in the
sole discretion of the Creditor. If any provision in this Guarantee refers to any action taken or to be taken by the Guarantor, or which the
Guarantor is prohibited from taking, such provision will be interpreted to include any and all means, direct or indirect, of taking, or not taking,
such action. The division of this Guarantee into sections and paragraphs, and the insertion of headings, is for convenience of reference only and
will not affect the construction or interpretation of this Guarantee. Unless the context otherwise requires, words importing the singular include
the plural and vice versa, and words importing gender include ail genders. When used in this Guarantee, the word "including” {or includes)
means "including {or includes) without limitation", Any reference in this Guarantee to a "Section" means the relevant Section of this Guarantec.
If more than one person executes this Guarantee, their obligations under this Guarantee are joint and several, Any reference in this Guarantee toa
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"person” will be decmed to include an individual, corporation, partnership, trust, unincorporated organization, government and the heirs,
executors, administrators or other legal representatives of an individual, Any reference to a "business day" will be deemed to include any day
which is not a Saturday, Sunday or a statuiory holiday in the jurisdiction referred to in the "Governing Law; Attornment” Section of this

Guarantee.

p::3 Copy of Guarantee. The Guarantor acknowledges receipt of an executed copy of this Guarantee,
p.:3 Counterparts. This Guarantee may be executed by original, facsimile or PDF file which so executed shall be deemed (o be

an original document.

30. Conflicts. In the event that any provision of this Guaraniee conflicts with the provisions of the Credit Agreement, the
provisions of the Credit Agreement shall govern to the extent of such conflict.

Dated this 1# day of October, 2016,

5321328 MANITOBA INC.

o A

Per:
Name: SeanMcCoshen
Title: President

I have authority to bird the corperation,
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GENTRAL SECURITY AGREEMENT (INDIVIDUAL)

TO: Sproft Bridging Income Fund LP (“SBII™)
77 King Street West, Suite 2925
Toronto, ON MSK 1K7

Aftention: Brian Champ
Tacsimile: (416) 633-4959

FROM: Sean McCoshen
127 Pariovallcy Road
Winnipeg, Manitoba, R3Y 015

{the “Guarantor”)

RECITALS:

. A 1783092 Alberta Lid, {the “Customer”) is indebted or liable ar may become indebted or linble te SBIF whether pursuant to the Loan
Agreements {as defined below) or othenvise;

B, It i in the intercsts of the Guarantor that S8BLF extend credit {or continue 1o exiend credit) to the Customer and therefore the Guarantor
has agreed to give the Guaranteo (as defined below); ang

C. To secure the puyiment and performance of the Indebtedness (as defined below), the Guarantor has agreed to prant to SBIF a sceurity
interest in rospect of the Collateral (as defined below) in accordance with the lerms of this Agreement.

FOR VALUABLE CONSIDERATION, the receipt and adequacy of which are acknowledged by the Guarantor, the Guarantor agress with and
in favour of SBIF as follows:

1 Collntera!

As used herein, the term *Collateral” means all the personal property, assets and undertaking of the Guarantor, both present and
future, now owned or hereafter acquired, including, without limitation, all inventory, equipment, goods, accounts {ineluding all of the Guaraator's
books and records evidencing and/or relating to its accounts), chattel paper, instruments, choses in action, securities, and all ather real or personul
property and things of value, 1angible or intangible, legat or equilable, of which the Guarantor may be possessed or ¢ntitled to, or that may
aflerwards be acquived by the Guarantor together with all cash and non-cash proceeds thercof.

2. Indcbicdness
As used herein, the term “Tndebfedness” means:
{a) all indebtedness, linbilities and obligations, present and fiature, direel or indirect, nbsolute or contingent, at any time owing
by the Guarantor to SBIF, including (withoul limitation) all indebtedness, linbilities and obligations under any ol the

following;

(i} any term sheed, promissory note and wny other agreements between SBIF and the Customer, as they may be
amended, restated or replaced from time to time (hereinafter referred to as the *Loan Agresmenis™); and

(i) a guarantee and posiponement ol ¢laim by the Guarantor in favour of SBIF {the “Guarantee”) with respect o
my linbilities and obfipations, direct or indirecl, absolute or contingent, present or future, owing by the
Customer to SBIF; and

[t all expenses (including legal fees and disbursements on a ful] indemnity basis) incurred by SBIF in collecling such
Indebtedness.

3 Grantof Sceurity Interest

As general and continwing collateral security for the duc payment and performance of the Indebledness, the Guarantor morigages,
tharges, pledges, transfers and assigns to SBIF, ard grants to SBIT, a security inferest in, the Collutersl,

Doctt3512054v1




4. Representations.
The Guarantor represents and warrants as follows:

() Except for the security interest granted hereby and except for other encumbrances auw or hereafter approved in writing by
SBIF prior to their creation or assuiiption {such approval not 10 be unreasonably withheld), the Guarantor is, o, as (o
Coliataral 10 be acquired afer the date hereof; will be, the owner of the Collateral free from any adverse lien, seeurity
interest or encumbrance.

(b} All tangible Collateral presently awned by the Guarantor, and all records relating thereto, are located at the location set out
at the beginning of this Agrecment.

(c) The Guurantor will not permit any tangible Collateral which is, or shall become, subject to the terms of this Agreement,
located ut any location other than the lagation shown at the begining of this Agreement without the prior written consent
of SBIF.

5. Ingurnnce and Covenant for Forther Assurance
(a) The Guarantor shall have and maintain insurance &t all times with respect (o all tangible Collateral sgainst such risks as a

reasoiable person acting prudently would maintain, which insurance shail contain such terms, be in such form, be for such
periods and be written by such companics as may be sntisfactory to SBIF acting reasonably, and such insurance shalk be
payable to SBIF and the Guarantor s their interests may appear.

(b} The Guarantor shall do all such additional things as SBIF tay reasonnbly require to more completely vest in, and assure to,
SBIF its rights hereunder,

6. LEvents of Default — Jerntion

The Indebtedness secured hereby shall, at the option of SBIT, become immediately due and payable upon the oceurrence of any of the
following evenls of defnult (hereinafter referred to as an “Event of Default™):

{a) demand by SBIF for: (i} payraent or scceleration of the oblipations of the Customer under the Loan Agreements; or (ii) for
payinent under the Guaraniee; or

(b) hreach by the Guarantor of the terms of this General Security Agreement or the Guaraniee; or

(©) the making of any levy, sejzure or attachiment thereof or thereon or the creation of any encumbrance to the Collateral
ranking in priority to or pari passu with the security interest pranted hereby; or

(d) the death or insalvency of the Guarantor, the appointment of a receiver of any part of the property of the Guarantor, the
making by the Guarnator of an assignment for the benefit of its creditors, or the commencement of any proceedings under
any bankruptey or insolvency laws by or against the Guarantor or if the Guarantor is adjudged bankrupt.

7. Rights and Rewnedies on Default

Upan the occurrence of any Event of Defiult, and at any time thereafter, SBIT shall have the rights and remedies of a secured party
under any applicable legislation in addition 1o thie rights and remedies provided herein. IFan Event of Default occurs ar continues:

(o) SBIF may, in addition to any other rights, appoint by instrument in writing 8 receiver (which term ss used in this
Agreement includes a receiver and mangger) of all or any part of the Collateral and remove or replace such receiver from
time to time or may instilute proceedings in amy Court of competent jurisdiction for the appointment of such a receiver.
‘I'he term SBIF as hercafler referred to in the Section 7 of this Agreement shall, where the context permits, include any
receiver so appointed.

()] Upon nolice to the Guaranter in the manner prescribed by any appliceble legislation, SBIF may at its option clect io refain
all or any part of the Collateral in satisfaction of all or any part of the Indebtedness of the Guarantor to SBIF.

(c) Bxcept for liability or accountability imposed by uny applicable law, SBIF shall nat be liable or aceountable for any failure
to seize, collect, realize, sell or oblain payment of or for the Collaterai or aty part thereof,

(d) Subject to the standards imposed by any applicable law, SBIF may deal with the Guarantor, guaranors of the Guarantor,
sureties and olhers and wilh the Collateral and other securitics as SBIF mey see fit without prejudice to the liability of the
Guarantar or the rights of SBIF to hold and realize the Collateral.

(&) Without limiting any other rights SBIF may have, SBIF mny purchase all or any pact af he Collateral at a private or public
sale, where applicable law so permits,
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- 8. Methad of Glying Notlee

Subject 1o the applicable taw and without limitation on any other method of giving notice, any notice required hercunder shall be
deemed sufficient and complele by mailing such notice by prepaid registered post addressed 1o the other parly at the address specified in this
Agresment or such other address as may be designated in writing and shall be deemed to have been received when the addressee actually receives
the notice ar upon the expiry of five days afier the date of registration, whichever is carlier.

9, mendment of Ayreenient

This Agreement constitutes the entire agreement belween the parliss with regoed to granting of security and the rights and liabilities of
the parties. This Agreement mny not be altered or amended, or have any of its specific provisions waived, unless such alteration, amendment or
waiver Is in writing and is executed by the Guamntor and SBIF.

10, Assignment and Enurement

Neither this Agreement nor any right, remedy, obligation, or liability arising hereunder or by reason hereof shall be assignable by the
Guurantor without the priar written consent of SBIF, which consent shall not be unreasonably withlield. This Agreement shall enure to the benefit
of the successars and assigns of SBIF and be binding upon the heirs, exeeutors, administrators, successors and assigns of the Guarantor,

1i. Applicable Enw
This Agreement shult be governed by the laws of the Province of Alberta.
12 Adwpwledement of Recelpt
The Guaranter hereby acknowledges receipt of a duplicate copy of this Agreement,

IN WITNESS WHEREOF the Guarantor has exccuted this Agreement this 1 1 day of December, 2015,

Witness Sean McCoshen

SIGNED, SEALLED AND DELIVERED :
in the presenee-of
vy L=
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Sprott :')“I'irldglng tneame Fund LP.

BY:

(S SECURITY AGREEMENT
THIS AGREEMENT dated the 15 day of December, 2015.

SEAN MCCOSHEN

(hereinafter called the “Debtor™)

IN FAVYOUR OT:

SPROTY BRIDGING INCOME FUND LP

(hercinafier called the “Secured Parly™)

1IN CONSIDERATION of the Secured Parfy extending credit to andd making or agreeing to make one or more advances (o

the Carporation and for other good and valuable consideration, the Debtor covenants with the Secured Paity as follows:

1.01

ARTICLE X
T

Definlttons: Capitalized terms nsed in this Agreement that are rat defined herein have the respective meanings ascribed

thereto in the Act and all other capitalized terms used in this Agreament have the respective meanings ascribed thereto in this section;

{a}
®

)

(d)
{©

o

(g)

m

“Act” means the Personal Property Security Act (Alberta), as amended or re-gnacted from time to time;

“Book Debis® means all dividends, income, debts, demands, claims and choses in action of every nature and kind howsoever arising
which are now or hereafler may be due, owing or accruing due 1o the Deblor or which are now or hiercafter owned or acquired by on
or behalf of the Debtor or in respect of which the Debter now or hereafler has any rights;

“Collnteral” means all of the Shares which are now or hercaller owned or acquired by or on behall of the Debtor or in respect of
which the Debtor now or herenfter has rights and includes, without limitation, all Beok Debts arising out of or from, or in any way
related or connected to, the Shares and the Debtor's rights, title and interest in, to and under each and every Shareholders Agreoment,
and all increases, additions, substitutions, renewals, replacements and improvemeitts therein and thereto and all Proceeds and other
amounts derived directly or indirectly with any dealings therewithy;

“Corporation” means 1788099 Alberta Lid.;

“Expeises” means all costs, fees and expenses (including legal fees and dishursements on a soliciter and his own client basis)
incurred by or on behalf of the Secured Party in connection with or arising out of or fion any ane or more of the following:

M any act done or taken by or on belalf of the Secured Party, or any proceeding instituied by or on behalf of the Secured
Pariy, the Debtor ar any other pesson, firm or corporation, i connection with or i any way relating to any one or more of
the Ac, this Agceemant or any part hereof, the preservation, profection, enforcement or realization of the Collateral or any
part thereof or the Seeurity Interest, the recovery of the Indebledness er any part thereol and responding lo enquiries
regurding the scope of the Security Interest perfected by the regisiration of 2 Financing Statement under the Act; and

(ii) all smounts incurred or paid by or en behalf of the Securcd Party pursuant ta seclion 5.04 hereof}

“Indebiedness” means all present and future debts and liabifitics duc or 1o become due, absolule or contingent, direct or indirect, now
existing or hereafter arising, owing by the Corporation and/or the Debtor to the Securcd Party whether pursuant to or under the Lonn
Documents or otherwise und includes any extensions, renewals or replacements thereol and includes the Expenses;

“Lustn Docrments” means any promissory note or other agreement, insirament or document creating, acknowledging or evidencing
indebtedness, sovenunts or other obligations owing by the Corporation and the Debtor 1o the Secured Party as well as all agreements,
instruments and other dovuments made or assigned by the Corporntion and the Deblor with or in faveur of the Secured Party in
connection with er ancillry to such indebtedness, a5 same may be amended from lime to time;

“Security Interest” means the assigument, transfer, mortgage, charge, pledge, hypothecution and securily interest provided for in
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section 2.01 hereof and “sccurity Interest” has the meaning ascribed thercto in the Act;

M “Sharves” means all of the issued and oulstanding shares in the cupital of the Corporation being specifically:
Number and Class of Shares Ceriificnte No. Held by
(0] “Siarcholders Agreement” means each nnd every present or fulure ngreement entered into between any two or more shareholders of

the Corporation (svhether or not the Corporation is a parly (hereto) which relates to or othenwise deals with their relationship to euch
other as shargholders of the Corporation.

ARTICLE IX
GRANT OF SECURITY INTEREST AND ATTACHNENT

2,01 Security Interest: As continuing security for the payment of the Indebtedness and the performance, fulfilment and
satisfaction of all the covenants, obligations and conditions on the part of the Debtor and the Corporation set out herein or in the Loan
Documents, the Debtor;

{a) assigns, transfers, mortgapes, churges, pledges and hypothecates to and in favour of the Secured Party all of the Debtor's rights, title
and interest in and 1o the Collateral; and

(b) graats to and in favour of the Secured Party a security inlerest in the Collaterat;
as and by way of a {fixed charge.

203 Aftachiment: The Debtor and Sceured Marty confirm that they have not postponed or agreed 1o postpone the time for
attachment of the Security Interest and that the Deblor has received Value.

ARTICLE LI
3.01 Reprosentations and Warranties: The Debtor represents and warrants as follows:
(a) as at the date hereof, the Debter is the registered owner of all of the issued and outstanding shares in the capital of the Carporation;
(b} the Debtor is the legel and beneficial owner of all the Collateral with good and marketable title thereto, free and clear of any

assighments, executions, mortgages, charges, hypothceations, pledges, security inlerests, liens, demands, adverse claims and uny ather
encumbrances whatsoever;

[ no person, firm or corporation has any agreement ar option, or any right or privilege capable of becoming an agreement, for the
purchase from the Debtor of any of the Collateral other than as sef oul in the Shareholders Agreement;

(d) lhe Debtor has the exclusive and unfellered right and Full power to creale, in Gavour of the Secured Parly, the Security Interest and to
comply with all of the covenants and obligations set cut herein;

© all of the Shares linve been validly authorized, created and registered and the Shares have been validly issued and are fully paid and
non-assessable; and

(3] all necessary corporate ncts and proceedings have been duly taken by the Corporation to authorize the granting of the Security Interest
to the Secured Party and t¢ authorize the enforcement and realization of the Security Interest by the Secured Party including, without
limitation, any sale or other disposition of the Shares by the Secured Party; and snnexed herela as Schedule “A” is a certified copy of
a resolution of the direciors of the Corparation to that effect,

3.02 Covenands: The Deblor covenants with (he Sceured Party that so long as any of the Tndebtedness remains unpaid:
(2) thie Debtor shall deliver or cause to be delivered to the Secured Party:
M the certilicates duly endorsed in blank for transfer evidencing ownership of the Shares, topether with all replacements,

substitiitions and renewals thereof, and
Dacii3511246v1
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(i) & capy of all written notices given under, in connection with or pursuant to the Collateral or any part thereof thal are
received by the Debtor, forthwith upon the receipt of snme and which are delivered by the Debtor, contemporaneously with
the delivery of same;

(b} the Debtor will from time to time and at all thnes punctually pesforim, [Ulfill and satisfy and cause {o be performed, fulfilled and

salisfied all of the covenants, obligations and conditions to be perfonned, fulfilled or satisfied by it nnder any agreement upun or
under which the Collateral or any part thereof was acquired or is held including, without limitation, the Shareholders Agreement, and
under any agreement delivered by the Debior to the Secured Party,;

(c} the Debior will from time to time at the request of the Sccured Party nnd at the expense of the Debtar, make and do all such acts and
things and execute and deliver all such instruments, sccurily agresments and ather wiitings and assurances as may be necessaty ar
desirable or recommended by counsel to the Secured Party with respect to this Agreement ar the Collnteral or in order to perfect, keep
pecfeeted, maintain and preserve the Seeurity Tnterest;

(d) the Debtor will pay or reimburse the Secured Party upon demand for all Expenscs together witl interest thereon from the date of
payment by the Secwred Party until paid in firll to the Secured Party by the Debtor at the highest rate of interest payable under the
Loan Docuinents;

{®) the Debtor wilk no! create, grant, assume or otherwise permit to exist any assigninent, execution, mottgage, charge, hypotheo, pledge,
lien, security interest or other encembrance upon the Coliateral or any part thereof or the Debtor’s intercst therein that renks or is
capable of being enforced in priority to or pari passu with the Security Tnterest;

[4)) the Debtor will not transfer, convey, sell, assign or otherwise deal with ar part with possession of the Colluteral or any part thereot®
(except 1o the Secured Party) or da or permit to be done any act that would prevent or hinder the Secured Party from so doing; and

(g} the Debtor will not alter or mnend in any manner any Sharcholders Agreeiment,

3.03 Directfon: Upon the oceurrence of ur Event of Default, the Deblor irevoenbly authorizes and directs the Corporetion to

deliver to the Secured Party;

{n) the certificates evidencing awnership of the Party, fogether with all replacements, substitutions and renewals thereof:

1)) a certificate registered in the name ol'the Secured party or as it may otherwise dircct evitencing ownership of akl the Shares (hal were

registered in the name of the Debtor on the date of receipt by the Corporation of a form of transfer or a pewer of atlerney form
executed or purporledly oxecuted by the Debtor, as soon as practicable following receipt thereof;

{c) all dividends and other amounts payable, and all property distributable, to the Debtor by, from or in tespect of the Shares and whether
on account of capital, income or othenwise, upon receipt by the Corporation of & written notice from the Sccured Party stating that the
Debtor has defaulted in (he payment or performance (or both) of its obligations fo the Secured Party, which notice shall be conclusive
evidence of the facts therein stated;

and the Corporation shall not “be obl igated to enquire into the cquities between the Debtor and the Secured Parly when complymg with any one or
more of the diveclions set out above.

ARTICLETY
FVENTS OF DEFAULT MEDIES
401 Livents of Default: The Debtor shall be in default hereunder upon the occurrence of any one or more of the following

events (which shall collectively be called the “Events of Default” and individually an “Event of Defaalt™):

(a) if the Debtor is in default under or pursuant to, or othenwise fails to perform, Afill or satisfy any covenant, obligation ar condition set
out in, or upon the oecurrence of an event described as an “Event of Defanlt” or a “Default” in, this Agreement, (ke Shareholders
Agreement or any of the Loan Tocuments; and

) if the Debtar or the Corporatien or any grarantor or cavenanter of the Indebtedness or any part thereof commits an act of bankruptey
or becomes insolvent or has a receiver or receiver and manager appainted for il or over any of its assets or if any creditor takes
possession of any of its assels or il any execution, disiress or other like process is levied or enforced upon the Collatera] or any part
thergof or if any compromise or arangement with creditors is made by any of themn.

402 Remedies Upon Default: Upon the occurrence of an Event of Default the full amount of the Indebiedness shall, at the
DacHas11246vd
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aption of the Secured Party, become dus and payable whercupon the Seeurity Interest shall immediately be enforceable by the Secured Party, and
the Secured Party shall have, in addition ta all olher rights, powers and remedies availeble at [aw and in equity, the follawing rights, powers and

remedies:

@
()

(<)

(d)

®

®
(g)

)

o)

the Secured Party may immediately sue for (he Indebledness;

the Secured Parly may, without notice, take sucl steps a3 it considers necessary or desirable to oblain possession of all or any part of
the Collateral not glready in ils possession by any methed permitted by law;

subjeet to (he Act, the Secured Party may, without notice, advertisement, demand for payment or any other tormality (all of which are
hereby waived) do any act or thing to preserve the Collateral ar its value, or scize, collect, realize upon, dispose of, release to third
parties, sell by public or private sale or any other mode of disposition as the Secured Party may consider advisuable or otherwise deal
wiil the Collateral or any part thereof in such manner, for such consideration, upon such tenns and conditions and at such time or
fimes as may, in the absolute discretion of the Secured Parly, scem Lo it necessary or advisable;

subject to the Act, the Secured Parly may, without notice, retain he Collateral or any part thereof and postpene the sale or any other
disposition or dealing with the Collateral or any part thereof for such period a5 may, in the absolute discretion of the Secured Party,
seem to il necessary or advisable;

subject 10 the Act, the Secured Party may, without notice, elect to retain all or any part of the Callatcral in satisfaction of the
Indebtedness or any part thereof and to effect such retention or any purchase or other acquisition by the Secured Pariy of the Collateral
or any part thereof, the Secured Party and its officers and employees are authorized on behalf of the Debler 10 complele any blank
spaces to be found in any forms of transfer or powers of attomey to iransfor Shares with such nemes and other infonmation and in such
manner as the Secured Party may determine in its absolute discretion, and to deliver any such fonms of transfer or powers of atiorney
forins to the Corporation in erder to have the Shares registered in the name of the Secured Party or any purchaser thereof;

subject to the Act, the Secured Perty may purchase all or any part of the Collateral at any public or private sale, auction, tender or by
way of any other mode of dispesition;

perform, falfill or satisfy any covenant or obligation of the Debtor set out in the Shareholders Agreement which could be perforined,
fulfilled or satisfizd by the Debter;

exercise any of the rights, powers, authority and discretion which, pursuant to the Shareholders Agreement, by operation of law or
otherwise, conld be exercised, observed, performed, fulfilled or satisfied by the Debtor and including, without limitation, the exclusive
right to represent to Deblor, and to cxercise all voting rights attributable to the Shares which constitute the Collateral, at any meetings
of the sharcholders of the Corporation;

the Sccured Party may <eliver to the Corporation the notice referred to in subsection 3,03(s);

&nd in the event that the Secured Party does any one or more of the foregoing referred to in subsections 4.02(g) or (h} hereof and for such period
of time that the Secured Party continues to do so, the rights, benefits, powers and advantages of the Debtor with respect thereto shail thereupon be
extinguished.

4.03

Risic of Loss: Where all or any pait of the Collatera! is in the possession of the Secured Party the risk of loss or damage,

whether caused by the negligence of the Secured Party or atherwise, shall be the sole responsibility and obligation of the Debtor.

5.01
@
()
{©)
«

. ARTICLE V
GENERAL CONTRACT PROVISIONS

Secnved Paviy nof Linble: The Sceured Party shull not be bound to do any one or mere of the following:
give any notice;
ust reasonable carc in the custody or preservation of any of the Collateral in iis possession;
excrelse any rights, pewers, euthority, diseretion or remedies whatsoever; and
institute proceedings for the purpose af seizing, reulizing upon, disposing of or oblaining possession of the Collateral or any part

thercof or Jor the purpose of collesting or obtaining payment of the Indebtedness or any part thereof or for the purpose of preserving
any rights of the Secured Parly, the Doblor oF any other person, firm or corporation in respect of same;
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nor shall the Secured Pariy be liable or accountable for doing or for failing to do any one ar more of the foregoing. “The Deblor shall be linble for
all actions, causes of action, proccedings, debts, demands, claims, losses, damages and other liabilitics incumred or suffered by the Debtor or the
Secured Party by reason of or on account of any act or failure to act of the Secured Party.

502 Secured Party not an Assignee; Nothing in this Agreement shafl be deemed or construed so as to result in the Secured
Party being or becoming an assignee of the Collateral or in any other manner liable or responsible for any of the debfs, obligatiens or liabilities o
the Debtor as & sharcholder, director or officer of the Corporation.

5.03 Further Assurances: ‘The Debtor agrees ta execute all such further assignments nnd other documents and to do all such
further aicts and things including obtaining any consents which arc required by the Secured Party, from time to time, to more effectively assign
and transfer the Collateral to the Secured Party and the Secured Party is irrevocably constituted the tree and lawful attorney of the Debtor, with
{ull power of substitution, to execute in the name of the Dcblor any assignment or other document for such purposes.

5,04 Mo Novtion: This assignment and transfer 10 the Secured Party of the Collateral is continging security granted to the
Secured Party, without novation or impainient of any other existing or future security held by the Secured Party in order to secure, umong ather
things, payment to the Secured Patty of the Indebtedness.

5.0§ Anplieation of Funds: All amounts realized from the Collateral wpon the enforcement of the Security Interest shall be
applied by the Sccured Party firstly, to the payment of Expenses, secondly, 10 the payment of such part of the Indebtedness as constitutes interest,
and thirdly, 1o the payment of the bulance of the Indebtedness; and any deficicney shall be and remain payable by the Debtor to the Sceured
Party. Tf any surplus remains after the payments itemized lerein such surplus shall be applied in the manner provided for in the Act.
Notwithstanding the foregoing, the Secured Parly reserves the right to Interplead or make any appropriate application pursuant to the Zrustee Aet
{Ontario) or any successor legislation thereto.

5.06 Performance by Secured Party: If the Debtor fuils to perfonn, fulfill or satisfy any covenant, obligation or condition
herein set out inchuding, without limitation, the payment of money, the Secured Party may, in its absolute discretion, but without being bound to
do so, perform any such cavenant, obligation or condition capable of being performed by the Secured Parly. No such performance or payment
shall relieve the Debtor from any default under this Agreement or any consequence of such defatlt.

507 Righis. Powers and Remedies: Each right, power and remedy of the Sccured Parly provided for in this Agreement or
available at law or in equity may be exercised separately from or in comnbination with, and is in addition to and not in substitution for, any other
right, power and remedy of the Secwred Party however created. Without limiting the gencrality of the foregoing, the taking of judgment or
judgments by the Secured Party shall not operate as 4 merger or affect the right of the Secured Party Lo interest as provided herein,

5.08 Waiver: No consent or waiver, express or implied, by the Secured Party to or of any breach or default by the Debior in the
performance of its obligations hereunder shall be deemed or construed 10 be a conseat to or & waiver of any other breach or default in (he
performance of the Debtor’s obligations hereunder. Failure on the part of the Sccured Party to cemplain of any act or failure to act of the Deblor
or to declare the Debtor in default, irrespective of how long such failure contintes, shall not constitute a waiver by the Secured Party of ils rights
hereunder,

5.09 Benlings with Pevsons: The Sceured Parly muy grant extensions of time and other indulgences, take and give up
securities, accept comnpositions, grant releases and discharges, release nny part of the Collateral to third partics and otherwise denl with the
Collateral, the Debtor, debtors of the Debtor, the Corporation, guarantors, sureties and others, as the Secured Parly may sce fii, without prejudice
to the Secured Party’s rights, powers and remedies whatsoever,

5.10 Notlces: Any notice or demand which may or s required to be given pursuant to this Agreoment shall be in writing and
shall be sufficienily given or made if served personally or by telefax upon the party for whom it is intended, or (except in the case of an actual or
pending disruption ol poslal service) mailed by registered mail, and in the case of the Dobtor, addressed ¢o it at the nddress written onto the
signature page of this Agreement (or any other address for service provided by the Deblor to the Secured Party under any of the Loan
Dacuments), and in 1he casc of the Secured Party, addressed to it at the address to be found on the [irst pege of this Agreement (or any other
address for service provided by the Secured Party to the Debtor under any of the Loan Documents). The date of receipt of such notice or demand,
if served personally or by telefax, shall be deemed to be the date of the delivery thereof, or if mailed as aforesaid, the fourth business day
following the date of matling. For the purposes hereof, personal service on the Deblor shall be effectively given by delivery to an officer, dircctor
or cployce af the Debtor (if a corporation). The Secuzed Party or the Debtor may, from time to time, change its address ar stipulate anolher
address from the nddress deséribed herein by giving notice in the manner provided in this section.

5.1t Lnfire Agreement: This Agreement canstitutes the entire agreement between (e Debtor and the Secured Party relfating to
the Security Tnterest and may not be wimended in any manner except by written instument signed by both of them. This Agreement shail enure 1o
the benefit of the successors and assigns of the Secured party snd shal} be binding upon (he successors and pemitted assigns of the Debtor.

512 Applicable Law: ‘This Agreement shall be governed by and constried in sccordanee with the laws of the Province of
00si#35611246v1
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Alberta.

5.13 Survival: All covenants, undertakings, agreements, representations and warranties made by the Debtor in this Agzecment
shall survive the execution and delivery of this Agreement and shall continuc in full force and effect until the Indebtedness is paid in full. All
reprosentations and warranties made by the Debtor herein shall be decmed to have been relied upon by the Secured Party.

5.14 Acknowledgement: The Deblor acknowledges receipt of & copy of this Agreement,
5.15 Countarparts: This Guarnniee may be executed by original, faesimile or PDF file which so executed shall be deemed to

be an original document.

N

Witness Sean McCashen
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GENERAL SECURITY AGREEMENT

This General Security Agreement dated October 1, 2016 is made by 5321328 Masitoba Ine, a corporation incorporated under the laws
of the Pravince of Manitoba (the "Corporation") to and in favour of Sprott Bridging Income Fund LP, a limited partnership formed under the
laws of the Province of Ontario (the "Sceured Party").

WHEREAS the Secured Party has agreed te make certain credit facilities available to 1788099 Alberta Ltd, pursuant to a term sheef
and promissory note dated December 11, 2015 wth the Secured Party as amended by a letter agreement dated October 1, 2016 {as the same may
be amended, supplemented, extended, renewed, restated or replaced from time to time, the "Note") and the Corporation has provided a guarantee
of the obligations of 1788099 Alberta Ltd, (the “Guarantee™) to the Secured Party to be secured by this Agreement;

NOW THEREFORE, in consideration of the foregoing promises and the sum of Ten Dollars ($10.00) it lawful money of Canada
now paid by the Secured Party to the Corporation and other good and valuable consideration, the receipt and sufficiency of which are hereby
irrevocably acknowledged, the parties hereto agree as follows:

L SECURITY INTEREST

(a)

(k)

()

&)

(e)

Doc#3769382v1

For valuable consideration, the Corporation hereby grants, assigns, transfers, mortgages and charges to the Secured Party,
as and by way of a fixed and specific mortgage and charge, and grants to the Secured Party a security interest in, all of the
Corporation's present and after-acquired property including, without limitation, all goods (including inventory and
equipment), accounts, chatiel paper, documents of title, instruments, intangibles, money, securities and ai} other investment
property now owned or hereafter acquired by or on behalf of the Corporation (and all rights and interests now or hereafter
held by or on behalf of the Corporation with respect to any of the foregeing) and also including, without limitation:

® all accounts and book debis and generally all debts, dues, ¢laims, choses in action and demands of every nature
and kind howsoever arising or secured, including, without limitation, letters of credit and advices of credit,
which are now due, owing or aceruing or growing due to or owned by the Corporation or which may hereafter
become due, owing or accruing or growing due to or owned by Corporation (collectively, "Debts");

(i) all deeds, documents, writings, papers, books of account and other books relating to or being records of Debts,
chatte] paper or documents of title or by which such are or may hereafter be secured, evidenced, acknowledged
or made payable;

(ii) all contractual rights and insurance claims;

™) all patents, industrial designs, trade-marks, trade secrets and know-how including without limitation
confidential information, trade-names, geodwill, copyrights, software and all other forms of intellectual and
indusirial property, and any registrations and applications for registration of any of the foregoing (collectively,
“Intellectual Property") and including, without limitation, the Intellectual Property listed in Schedule "A"
attached hereto; and

1] all proceeds of any of the foregoeing,
(ai! of the property described in this paragraph (a) is herein coilectively called the "Collateral").

The granis, assignments, transfers, mortgages, charges and security interests 1o and in favour of the Secured Party herein
created are collectively called the "Security Interest”.

The Security Interest granfed hereby shall not extend or apply to, and the Collateral shall not include, the last day of the
term of any lease or agreement therefor; however, the Corporation will hold such iast day ir: trust for the Secured Party and
upon the enfercement of the Security Interest the Corporation will assign the same as directed by the Secured Party.

The terms "accessions”, "accounts”, "chattel paper”, "documents of title", *cquipment”, "goods”, "instruments",
"intangibles", "inventory”, "investment property”, "money”, "proceeds”, and "securities" (including any singular or
gibles", Y nent prop ¥ "P y sing
plural variation of any of the foregoing) whenever used herein shall be interpreted pursuant to the respective meanings

given to such words in the Personal Property Security Act (Ontario), as amended from time to time (the "PPSA").

The terms "certificated security”, "entitlernent holder”, "enfittement order”, "financial asset”, "issuer”, “limited
liability company”, “"security”, "securify certificate”, "securitics account’, "security entiflement”, "securitics
intermediary” and "uncertificated security” (including any singular or plural variation of any of the foregoing) whenever
used herein shall be interpreted pursuant 1o the respective meanings given to such words in the Securities Trangfer Act
(Alberta), as amended from time to time {the "STA™); provided that, when used herein, the terins "certificated security” and



"uncertificated security” shall be understood to mean a certificated security or uncertificated security, as the case may be,
that is held directly by and registered in the name of or endorsed to the Corporation and not a certificated security or
uncertificated security to which the Corporation has a security entitlement.

H Any reference hereinafter 1o the "Collateral” shall, unless the context otherwise requires, be deemed a reference to the
"Collateral or any partthereof”.

) All capitalized terms used herein and not otherwise defined shall have the same meanings herein as are ascribed to such
terms in the Note.

2. INDEBTEDNESSSECURED

The Security Interest granted hereby secures payment and satisfaction of any and aii obligations, indebtedness and liability of the
Corporation to the Secured Party (including inferest thereon), present or future, direct or indirect, absolute or contingent, matured or not, extended
or renewed, wheresoever and howsoever incurred including, without limitation, purseant to the Guarantee and the Note, and any ultimate unpaid
balance thereof and whether the same is from time to time reduced and thercafter increased or entirely extinguished and thereafter incurred again
and whether the Corporation be bound alone or with another or others and whether as principal or surety (hereinafter collectively called the
"Indebtedness"). If the Security Interest in the Collateral is not sufficient to satisfy all Indebtedness of the Corporation, the Corporation
acknowledges and agrees that the Corporation shall continue to be liable for any Indebtedness remaining outstanding and the Secured Party shall
be entitled o pursue full payment thereof.

3. REPRESENTATIONS AND WARRANTIES OF THE CORPORATION

The Corporation represenis and warrants, and so long as this Security Agreement remains in effect shail be deemed to continuously
represent and warrant, that:

(a) the Collateral is owned by the Corporation free and clear of any and all liens, security interests, charges, leasehold interests
or other encumbrances other than encumbrances consented to in writing by the Secured Party and that the Corporation's
business operations, its records, and the Collateral (except where it is in transit to and from the locations herein described
and for equipment out for repair) are ail located at the locations specified in Schedule "B" attached hereto,;

(b) each agreement, if any, that the Corporation may enter into with a securities intermediary which governs any securities
account included in the Collateral or to which any Collaterai that is investment property may be credited wili either (1)
specify that the Province of Ontaric is the security intermediary’s jurisdiction for the purposes of the PPSA and the STA or
(ii} is expressed 1o be governed by the laws of the Pravince of Ontario; and

(c) none of the Collateral that is an interest in a partnership or a limited liability company:
0] is dealt in or fraded on any securities exchange or in any securities market;
(i) expressly provides by its ferms that it is a "security” for the purposes of the STA or any other similar provincial

legislation; or
(iify is held in a securitiesaccount,

except for any Collateral of which the Secured Party or its nominee has "controi" within the meaning of Section 1(2) of the
PPSA.

4. COVENANTS OF THE CORPORATION

So long as this Security Agreement remains in effect, the Corporation covenants and agrees:

(a) to defend the Collateral against the claims and demands of all other parties claiming the same or an interest therein; not to
sell, exchange, transfer, assign, lease, or otherwise dispose of the Collateral or any interest therein without the prior written
consent of the Secured Party; provided always that, until an Event of Default, the Corporation may, in the ordinary course
of the Corporation's business, sellinventory,

(b) to notify the Secured Party promptly of:

@ any change in the information contained herein or in the Schedules hereto relating to the Corporation, the
Corporation's business or the Collateral including withous limitation:

(n any change in the name of the Corporation;
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(d)

(e

o

(%)

(@

(ii)
)

2) any change in the place of business of the Corporation or, if the Corporation has more than one place
of business, in the chief executive office of the Corporation; and

3) any change in the location of the Collateral;

the Vehicle Identification Number (as prescribed by the regulations made under the PPSA for use in
registrations under the PPSA), model year, make and model of any motor vehicle {as such term is defined in the
regulations made under the PPSA) at any time included in the Collateral which is held as equipment, including
in circumstances where the Corporation ceased holding the same as inventory and began holding the same as
equipment;

the details of any material claims or material litigation affecting the Corporation or the Collateral; and

any material loss or material damage to the Collateral;

to keep the Collateral in good order, condition and repair and not to use the Collateral in violation of the provisions of this
Securilty Agrecment or any other agreement relating to the Collateral or any palicy insuring the Collateral or any applicable
statute, law, by-law, ruie, regulation or ordinance;

to da, execute, acknowledge and deliver such financing statements and further assignments, transfers, documents, acts,
matters and things as may be reasonably requested by the Secured Party of or with respect to the Collateral in order to give
effect to this Security Agreement and to pay all costs for searches and filings in connection therewith; and, after the
occurrence of an Event of Default under this Security Agreement, the Corporation hereby appoints the Secured Party or
any officer or manager from time to time of the Secured Party the irrevocable attorney of the Corporation (with full power
of substitution and delegation) 0 sign all documents and take such action as may be required to give effect to this

provision;

to pay all faxes, rates, levies, assessments and other charges of every nature which may be lawfully levied, assessed or
imposed against or in respect of the Corporation or the Collateral as and when the same become due and payable;

to insure the Collateral for such periods, in such amounts, on such terms and against loss or damage by fire and such other
risks as the Secured Party shall reasonably require with loss payabie, inter alia, to the Secured Party and the Corporation, as
insureds, as their respective interests may appear, and o pay all premiums therefore;

to carry on and conduct the business of the Corporation in an efficient manner and so as to protect and preserve the
Collateral and fo keep, in accordance with generatly accepted accounting principles, consistently applied, proper books of
account for the Corporation's business as well as accurate and complete records conceming the Cellateral, and mark any
and all such records and the Collateral at the Secured Parly's request so as to indicate the Security Interest and to deliver o
the Secured Party from time to time promptly uponreguest:

M

@

{iify

()

copies of any decuments of title, instruments, chattel paper, securities and any other investment property
constituling, representing or relating to the Collateral

all financial statements prepared by or for the Corporation regarding the Corporation's business;
all policies and certificates of insurance relating to the Collateral, and

such information concerning the Collateral, the Corporation and the Corporation's business and affairs as the
Secured Party may reasonably request; and

to notify the Secured Party prior o initiating any insolvency proceeding, the effect of which would be 1o stay the Secured
Party from enforcing security interests created by this Agreement, under the Bankruptcy and Insolvency Act (Canada),
Companies' Creditors Arrangement Act {Cenada) orotherwise.

5. COVENANTS OF THE CORPORATION - INVESTMENT PROPERTY

{a)
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To enable the Secured Party to better perfect and protect its security interest in the investment property included in the
Collateral, premptly upon reguest from time to time by the Secured Party, acting reasonably, the Corporation shall:

)

deliver (or cause to be delivered) to the Secured Party, endorsed to the Secured Party or such nominee as it may
direct and/or accompanied by such instruments of assignment and transfer in such form and substance as the
Secured Party may reasonably request,

(A) any and all certificated securities included iz or relating to the Collateral; and



(b)
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(d)

©

]
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{B) any instruments, letters of credit, documents of title and chattel paper included in or
relating to the Collateral;

() dircet the issuer of any and all certificated securities included in or relating to the Collateral as the Secured
Party may specify in ils requesl to register the applicable security certificates in the name of the Secured Party
or such nominee as it may direct;

(dit) direct the issuer of any and all uncertificated securities included in or relating to the Collaterat as the Secured
Party may specify in its request to register the Secured Party or such nominee as it may direct as the registered
owner of such uncertificated securities: and

(v} direct the securities intermediary for any security entitlements or securities accounts included in or relating to
the Coilateral as the Secured Party may specify in ifs request 1o transfer any or all of the financial assets to
which such security entitlements or securities accounts relate to such securities account or securities accounts as
the Secured Party may specify such that the Secured Party shall become the entitlement holder with respect to
such financiai assets or the Person entitled to exercise ail rights with respect 1o such securities account.

Promptly upon request from time to time by the Secured Party, acting reasonably, the Corporation shall give its consent in
writing to:

0] the entering into by any issuer of any uncertificated seeurities included in or relating to the Collateral as the
Secured Party may specify in its request of a Conirol Agreement (as hereinafter defined) with the Secured Party
in respect of such uncertificated securities, which consent may be incorporated into an agreement to which such
issuer, the Secured Party and the Corporation are parties; and

(i) the entering into by any securities intenmediary for any securities accounts or security entitlements included in
or relating to the Colilateral as the Secured Party may specify in its request, of a Control Agreement with the
securities intermediary in respect of such securities accounts or securities entitlement, which consent may be
incorporated into an agreement to which such securities intermediary, the Secured Party and the Corporation are
parties.

The Corporation covenants that it will not consent to, and represents and warrants to the Secured Party that it has not
heretofore consented to:

{ the entering into by any issver of any uncertificated securities included in or relating to the Collateral of a
Control Agreement that remains in effect at the date hercof in respect of such uncertificated securities with any
person other than the Secured Party or such nominee or agent as it may direct; or

() the entering into by any securities intermediary for any securities accounts or security entitlements included in
or relating to the Collateral of a Contro} Agreement that remains in effect at the date hereof with respect to such
securities accounts or security entitlements with any Person other than the Secured Party or such nomince or
agent as it may direct.

The Corporation shall not enter into any agreement with any securities intermediary that governs any securitics account
ingluded in or relating to any Cellateral that specifies any such securities intermediary's jurisdiction to be a jurisdiction
other than the Province of Ontario for the purposes of the STA or which is governed by the laws of a jurisdiction other than
the Province of Ontario or consent o any amendment te any such agreement that would change such securities
intermediary's jurisdiction to a jurisdiction other than the Province of Ontario for the purposes of the STA or its governing
faw to a jurisdiction other than the Province of Ontario unless it has given the Secured Party at least forty-five (45) days
notice of any such agreement oramendment,

In the event that the Corporation hereafler acquires an interest in any parinership or Himited liability company, it wiil use its
best cfforts to cause such parinership or limited liability company te declare, pursuant 1o its constating documents, such
interests to be "securities" for the purposes of the STA.

For the purposes of this Security Agreement, the term "Control Agreement” means:

(i with respect to any uncertificated securities included in the Collateral, any agreement between the issuer of such
uncertificated securities and another Person whereby such issuer agrees to comply with instructions that are
originated by such Person in respect of such uncertificated securities, without the further consent of the
Corporation; and

(i) with respect to any securities accounts or security entitlements inctuded in the Collateral, an agreement between
the securities intermediary in respect of such securities accounts or security entitlements and another Person fo
comply with any entitlement erders with respect o such securities accounts or security entitlements that are
originated by such Person, without the further consent of the Corporation.



6. RIGHTS OF THE SECURED PARTY — INVESTMENT PROPERTY

(a) The Secured Party shall have the right to have any uncertificated securities or certificated securities included in the
Collateral registered in its name or in the name of its nominee; and for such purpose, the Corporation shall comply with
Section 5(a) or 3(b) hereof, as applicable, upon the request of the Secured Party.

{b) The Secured Party shall have the right to become or have its nominee become the entitlement holder with respect to any
security entitlements or investment property inciuded in the Collateral; and for such purpose the Corporation shall comply
with Section 5{a} hereof upan the request of the Secured Party.

(©) As the registered holder of any uncertificated securities or certificated securities or the entitlement holder with respect to
any investment property included in the Collateral, the Secured Party shall be entitled but not bound by or required to
exercise any of the rights that any holder of such securities or such entitlement holder may at any time have. The Secured
Party will not be responsibie for any oss occasioned by its exercise of any such rights or by its failure to exercise the same
within the time limited for the exercise thereof,

(d}y Notwithstanding anything to the contrary contained in this section 6, so long as no Event of Default shall have occurred,
the Corporation shall have the right to exercise all voting, consensual and other ownership rights pertaining to any
investment property included in the Collateral. Unless and until an Event of Default shall have occurred, the Corporation
shall subject to any other agreement with the Sccured Party be entitled to receive and retain dividends, distributions or
proceeds of any such investment property (whether paid or distributed in cash, securities or otherwise).

7. YERIFICATION OFCOLLATERAL

The Secured Party shall have the right at any time, and from {ime 1o time, to verify the existence and state of the Collateral in any
manner the Secured Party may consider appropriate and the Corporation agrees to furnish all assistance and information and to perform all such
acts as the Secured Parfy may request in connection therewith and for such purpose to grant to the Secured Party or its agents access to all places
where the Collateral may be located and to ali premises occupied by the Corporation during normal business hours.

8. COLLECTION OF ACCOUNTS

Afier the cccurrence of an Event of Default of the Corporation under this Security Agreement, the Secured Party may notify all or any
account debtors of the Security Interest and may also direct such account debfors to make all payments on accounts, chattel paper and instruments
forming part of the Collateral directly to the Secured Party. The Corporation acknowledges that any payments on accounts, chattel paper and
instruments forming part of the Coltateral or other proceeds of the Collateral received by the Corporation from account debtors or other parties,
whether before or after notification of the Security Interest to account debtors and whether before or after the occurrence of an Event of Default
under this Security Agreement, shall be received and held by the Corporation in trust for the Secured Party and shall be tumed over to the
Secured Party forthwith upon request by the Secured Party.

9. DISPOSITION OFAMOUNTS

Subject to any applicable requirements of the PPSA and to the rights of the Secured Party or any Receiver (as hereinafter defined)
under this Security Agreement or the PPSA or other provisions of law to make deductions in respect of costs, charges and expenses or to apply
costs, charges and expenses as a first or prior charge on the proceeds of realization, collection eor disposition of the Collateral, all amounts
collected or received by the Secured Party or any Receiver pursuant to or in exercise of any right it possesses with respect to the Coliateral shall
be applied on account of the Indebtedness in such manner as the Secured Party, in its sole discretion, deems best or, at the option of the Secured
Party, may be held unappropriated in a collateral account or released to the Corporation, all witheut prejudice to the liability of the Corporation or
the rights of the Secured Party or any Receiver hereunder, and any surplus shall be accounted for as required by law.

16. EVENTS OF DEFAULT

The Corporation shall be in default under this Security Agreement upon the occurrence of an Event of Default under the Guarantee
and the Note.

1. ACCELERATION

Upon the cceurrence of an Event of Default under this Security Agreement or at any time thereafter, the Secured Party, in its sole
discretion, may declare all or any part of the Indebtedness which is not by its terms payable on demand to be immediately due and payable,
without demand or notice of any kind. The provisions of this Security Agreement are not intended in any way to and shail not affect any rights of
the Secured Party with respect to any Indebtedness which may now or hereafler be payable on demand.
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Upon the occurrence of an Event of Default under this Security Agreement or at any time thereafier and in accordance with
applicabie law, the Secured Party may appoint or reappoint by instrument in writing, any person or persons, whether an
officer or officers or an employee or employees of the Secured Party or nof, to be a receiver or receivers (hereinafter called
a "Receiver”, which term when used herein shall include a receiver and manager) of the Collateral {including any interest,
income or profits therefrom) and may remove any Receiver 50 appointed and appeint another in his stead. Any such
Receiver shall, so far as concerns responsibiiity for his acts, be deemed the agent of the Corporation and not the Secured
Party, and the Secured Pariy shall not be in any way responsible for any misconduct, negligence, or nonfeasance on the
part of any such Receiver, his servants, agents or employees. The Secured Party may from time to time fix the Receiver's
remuneration, Subject to the provisions of the instrument appeinting him, any such Receiver shall have power {o take
possession of the Collateral, to preserve the Colateral or its value, to carry on or concur in carrying on all or any part of the
business of the Corporation and to sell, lease or otherwise dispose of or concur in selling, leasing or othenwise disposing of
the Collateral {in: its existing condition or afier any repair, processing or preparation for disposition) in such manner, at
such time or times and place or places, for such consideration and upon such terms and conditions as to the Receiver may
seem reasenable including terms for deferred payment. To facilitate the foregoing powers, any such Receiver may, to the
exclusion of all others, including the Corporation, enter, use and occupy all premises owned or occupied by the
Corporation wherein the Collateral may be sitvate, maintain Colfateral upon such premises, borrow money on a secured or
unsecured basis and use the Collateral directly in carrying on the Coerporation’s business or as security for loans or
advances or other eredit to enable him to carry on the Corporation's business or otherwise, as such Receiver shall, in his
discretion, determine. Except as may be otherwise dirccted by the Secured Party, all amounts received from time to time
by such Receiver in carrying out his appointment shall be received in trust for and paid over to the Secured Party. Every
such Receiver may, in the discretion of the Secured Party, be vested with all or any of the rights and powers of the Secured
Party,

Upon an Event of Default under this Security Agreement or at any time thereafler, the Secured Party may make application
to a court of competent jurisdiction for the appointment of a Receiver.

Upon an Event of Default under this Security Agreement or at any time thereafter, the Secured Party may, either directly or
through its agents or nominees, exercise any or all of the powers and rights which could be available to a Receiver
appointed pursuant to the foregoing subclause(a).

Upon an Event of Default under this Security Agreement or at anytime thereafier, the Secured Parly may take possession
of, collect, demand, sue on, enforce, recover and receive the Collateral and give valid and binding receipts and discharges
therefor and in respect thereof and, upon default or at any time thereafter, the Secured Party may sell, lease or otherwise
dispose of the Collateral (in ifs existing condition or afler any repair, processing, or preparation for disposition} in such
mannet, at such lime or times and place or places, for such consideration and upon such terms and conditions as to the
Secured Party may seem reasonable including terms for deferred payment.

In addition to those rights granted herein and in any other agreement now or hereafter in effect between the Corporation
and the Secured Party and in addition to any other rights the Secured Party or any Receiver may have at law or in equity,
the Secured Party shall have, both before and after default, all rights and remedies of a secured party under the PPSA and
the Receiver shall have all rights and remedies of a secured party under and to the extent provided in the PPSA. Provided
always that, the Secured Party or any Receiver shall not be liable or accountable for any failure to exercise ils remedies,
take possession of, collect, enforce, realize, sell, tease, or otherwise dispose of the Collateral or to institute any proceedings
for such purposes. Furthermore, neither the Secured Party nor any Receiver shall have any obligation to take any steps to
preserve rights against other parties to any security, instrument or chattel paper whether the Collateral or proceeds and
whether or not in the Secured Party's or Receiver's possession and shall not be jiable or accountable for failure to do so.

The Corporation acknowledges that the Secured Party or any Receiver may take possession of the Collateral wherever it
may be located and by any method permilted by law and the Corporation agrees, upon request from the Secured Party or
any such Receiver, to assembie and deliver possession of the Collateral at such place or places as directed.

The Corporation agrees to pay all costs, charges and expenses reasonably incurred by the Secured Party or any Receiver,
whether directly or for services rendered (including reasonable solicitor's and auditor's costs and other legal expenses and
Receiver remuneration), in operating any accounts of the Corporation with the Secured Party, in discharging or satisfying
any encumbrances, borrowings, taxes and other outgoings affecting the Collateral, in keeping in good standing any
encumbrances on the Collateral ranking in priority to the Security Interest created by this Security Agreement, in preparing
or enforeing this Sccurity Agreement, in taking custody of, holding, preserving, repairing, processing, preparing for sale,
lease or other disposition and selling, leasing or otherwise disposing of the Collateral, in carrying on the business of the
Corporation and in enforcing or coliecting the Indebtedness; and the Corporation further agrees that aif such costs, charges
and ¢xpenses, together with any amounts owing as a result of any borrowing by the Secured Party or any Receiver, as
permitted hereby, shail be a first and prior charge on the proceeds of realization, coltection or disposition of the Collateral
and shall be secured hereby.

The Secured Party will give the Corporation such notice or notices, if any, with respect to the disposition of the Coflateral
as may be required by the PPSA.
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The Receiver and the Secured Party shall have power to make any sale, lease or other disposition of the Collateral as
contemplated above in the name and on behalf of the Corporation or otherwise and the Receiver or any officer or manager
from time to time of the Secured Party is hereby appointed the irrevocable attorney of the Corporation (with full powers of
substitution and delegation) for the purpose of making any such szle, lease or other disposition and of executing
agreements or documents and taking such action required to complete the same.

All remedies of the Secured Party at faw and hereunder shail be cumuiative and not in the alternative,

13. MISCELLANEQUS
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The Corporation hereby authorizes the Secured Party to file such financing statements and other documents and do such
acts, matters and things from time to time {including, without limitation, completing and adding or supplementing
schedules hereto} as the Secured Party may deem appropriate to perfect and continue the Security Interest, to protect and
preserve the Collateral and to realize upon the Security Interest and the Corporation hereby irrevocably constitutes and
appoeints any officer or manager from time to time of the Secured Party the true and lawiul atterney of the Corporation,
with full power of substitution and delegation, to do any of the foregoing in the name of the Corporation whenever and
wherever it may be deemed necessary orexpedient,

Without limiting any other right of the Secured Party, whenever the Indebiedness is immediately due and payable or the
Secured Party has the right to declare the Indebtedness to be immediately due and payable (whether or not it has so
declared), the Secured Party may, in its sole discretion, set off against Indebtedness any and all amounts then owed to the
Corporation by the Secured Party in any capacity, whether or not due, and the Secured Party shall be deemed to have
exercised such right to set off immediately at the time of making its decision to do so even though any charge therefor is
made or entered on the Secured Party's records subsequent thereto.

Upon the Corporation's failure to perform any of ifs obligations hereunder, the Secured Party may, but shall not be
obligated to, perform any or all of such obligations, and the Corporation shaif pay to the Secured Party, forthwith upon
written demand therefor, an amount equal to the expense incurred by the Secured Party in so doing plus interest thereon
from the date such expense is incurred until it is paid at the rate sel out in the Note, without duplication, which amount and
interest thereon shall be inciuded in the Indebtedness secured hereby.

The Secured Party may grant extensions of time and other indulgences, take and give up security, accept compasitions,
compound, compromises, settle, grant releases and discharges and otherwise deal with the Corporation, debtors of the
Corporation, sureties and others and with the Collateral and other security as the Secured Party may see fit without
prejudice to the liability of the Corporation or the Secured Pariy's right to hold and realize the Security Interest,
Furthermore, the Secured Party may demand, collect and sue on the Collateral in either the Corporation’s or the Secured
Party's name, at the Secured Party’s option, and may endorse the Corporation’s name on any and all chegues, commercial
paper, and any other instruments pertaining to or constituting the Collateral,

No delay or omission by the Secured Party in exercising any right or remedy hereunder or with respect 1o any I[ndebtedness
shall operate as & waiver thereof or of any other right or remedy, and no single or partial exercise thereof shall preclude any
otier or further exercise thereof or the exercise of any other right or remedy. Furthermore, the Secured Party may remedy
any default by the Corporation hereunder or with respect to any Indebtedness in any reasonable manner without waiving
the default remedied and without waiving any other prior or subsequent default by the Corporation. No remedy herein
conferred upon or reserved to the Secured Party is intended to be exclusive of any other remedy, but each and every such
remedy shall be cumulative and shall be in addition to every other right and remedy given hereunder or now existing or
hereafter to exist at law, in equily or by statute or pursuant fo any other agreement or instrument between the Corporation
and the Secured Party that may be in effect from time to time.

The Corporation waives protest of any instrument constituting Collateral at any time held by the Secured Party on which
the Corporation is in any way liable and notice of any other action taken by the Secured Party.

In any action brought by an assignee of any interest of the Secured Party in this Security Agreement and the Security
Interest or any part thereof to enforce any rights hereunder, the Corporation shall not assert against the assignee any set-off,
claim or defence which the Corporation now has or hereafter may have against the Secured Party.

Except for any supplements or other schedules which may be added hereto pursuant to the provisions hereof, no
modification, variation or amendment of any provision of this Security Agreement shall be made except by a written
agreement executed by the parties hereto and no waiver of any provision hereof shall be effective unless in writing.

Whenever either party hereto is required or entitled to notify or direct the other or to make a demand or request upon the
other, such notice, direction, demand or request shall be in writing and shall be sufficiently given if delivered to the party
for whom it is intended at the principal address of such party set forth below or as changed pursuant hereto or if seat by
prepaid registered mail addressed to the party for whom it is intended at the principal address of such party set forth below
or as changed pursuant hereto:
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0] [f to the Secured Party:

77 King Street West
Suite 2925

Teronto, Ontaric
M5K 2A)

Attention: Portfolio Manager
(ii) If ta the Corporation;

360 Main 8t,, 30"Fl ¢/o Aikins LLP
Winnipeg, Manitoba
R3C 4Gl

Atiention: Sean McCoshen

Any notice given by registered mail shall be deemed to have been received by the party to whom the same is addressed on
the fifth (5™) Business Day (as hereinafter defined) following the date upon which such notice sent by registered mail has
been deposited with the appropriate post office, pestage and cost of registration prepaid; provided that any of the parties
hereto may change the addressee designated to it from time to time by notice in writing to the other parties. In the event of
an interruption in postal service, any notice shait be made by personal service or facsimile. Any notice given by personal
service or facsimile shall be deemed to have besn received by the party to whom it so delivered on the actual date of
delivery or confirmation of facsimile receipt. For the purposes of this Security Agreement, "Business Day" means any day
cther than a Saturday or Sunday or any other day on which banks are closed for business in Toronto, Ontario,

This Security Agreement and the Security Interest created hereby are in addition to and not in substitution for any other
security now or hereafter held by the Secured Party and is, and is infended to be a continuing Security Agreement and
Sceurity Interest.

This Security Agreement shall not merge in any subsequent security or be taken to be a substitute for any security of any
nature whatsoever held by the Secured Party from the Corperation. It is further agreed that the taking of this Security
Agreement shall not operate as a merger of the remedies of the Secured Party for payment, satisfaction or performance of
the Indebtedness or of the remedies of the Secured Party under any other agreement and notwithstanding this Security
Agreement and anything herein contained the said remedies shall remain available and be capable of enforcement against
the Corporation and all other persons liable in respect thereof in the same manner and to the same extent as if this Security
Agreement had not been made.

The headings used in this Security Agreement are for convenience only and are not te be censidered as part of this Security
Agreement and do not in any way limit or amplify the terms and provisions of this Security Agreement.

When the context so requires, the singular number shail be read as if the plural were expressed and vice versa and any
reference to gender shail include the masculine, feminine, and neuter gender.

In the event any provisioens of this Security Agreement, as amended from time to time, shall be deemed invalid or void, in
whole or in part, by any Court of competent jurisdiction, the remaining terms and provisions of this Security Agresment
shall remain in full force and effect.

Nothing herein contained shall in any way obligate the Secured Party to grant, continue, renew, extend time for payment of
or accept anything which constitutes or would constitute Indebtedness or to make any advance to or to provide any credit
accommodation for the Corporation.

The Security Interest created hereby is infended o attach (i) to existing Collateral when this Security Agreement is signed
by the Corporation and delivered to the Secured Party, and (ii) to Collateral subsequently acquired by the Corporation
immediately upen the Corporation acquiring any rights in such Collateral, The Corporation and the Secured Party do not
intend {o postpone the attachment of any Security Interest created by this Security Agreement.

This Security Agreement and the transactions evidenced hereby shall be governed by and censtrued in accordance with the
laws of the Province of Alberta and the laws of Canada applicable therein as the same may from time to time be in effect,
including, where applicable, the PPSA, The Corporation and the Secured Party irrevocably consent and submit to the non-
exclusive jurisdiction of the courts of Ontaric and waive any objection based on venue or forum non conveniens with
respect Lo any action instituied therein arising under this Security Agreement or in any way connected with or related or
incidental to the dealings of the parties hereto in respect of this Security Agreement or the transactions related hereto, in
each case whether now existing or hereafter arising, and whether in contract, tori, equity or otherwise, and agree that any
dispute with respect to any such matters shall be heard only in the courts described above (except that the Secured Party
shall have the right to bring or respond te any action or proceeding against the Corporation or its respective property in the
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courts of any other jurisdiction which the Secured Party deems necessary or appropriate in order to realize on the Collateral
or to otherwise enforce its rights against the Corporation or its respective property).

Time shall be of the essence of this Security Agreement.

This Security Agreement shall enure to the benefit of and be binding upon the Secured Party and the Corporation and their
respective successors and assigns; provided the Corporation will not assign this Securily Agreement without the Secured
Party's prior writtenceonsent.

Notwithstanding anything herzin to the contrary, to the extent that the provisions of the PPSA impose obligations upon or
restrict the rights or remedies herein contained operating in favour of the Secured Party, and which have been waived or
varied by the Corporation herein, whether expressly or by implication, but which are by the provisions of the PPSA
incapable of waiver or variance by the Corporation, the provisions of the PPSA shali govern and the affected provisions
hereof shali be deemed to be amended to the extent necessary fo give effect to the said provisions of the PPSA without in
any way affecting any other provision or provisions hereir.

The Corporation hereby acknowiedges receipt of a copy of this Security Agreement.

This Security Agreement may be executed in any number of counterparts and by different parties in separate counterparts,
each of which when so executed shall be deemed by be an original and all of which taken together shall constitute one and
the same agreement. Delivery by facsimile or by electronic transmission in portable document format (PDF) of an
executed counterpart of this Security Agreement is as effective as delivery of an originally executed counterpart of this
Security Agreement,

The Corporation hereby waives its right under the PPSA to reccive a printed copy of any financing statement or financing
change statement relating to this Security Agreement or any verification statement or other statement used by the Registrar
(as defined in the PPSA) to confirm the registration of any such financing statement or financing change statemen,

The parties hereby affirm and acknowledge that if there exists any inconsistency between the provisions of this Security
Agreement and the provisions of the Note, the provisions of the Note shall, to the extent of such inconsistency, prevail,

|THE REMAINDER OF THIS PAGE INTENTIONALLY LEFT BLANK]
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IN WITNESS WHEREOYF the Corporation has executed this Sccurity Agreement as of the date first above written.

532138 MANITOBA INC.

T e
Per:

Name: Sean McCaoshen
Title:  President

! have authority to bind the Corporation

Dec#3769392v1



This is Exhibit “V” referred to in the
Affidavit of GRAHAM PAGE sworn remotely before me
on the 7™ day of July, 2021.

S

A commissioner in and for
the Province of Ontario



adamd




Registry No :
Entity Name :

Entity Name :
Registry No :
Business No :
Current Status :

Entity Type :
Entity Sub Type :

Incorp/Amalg Date :

Home Jurisdiction :

Annual Return/Renewal Date :
Year of Last A/IR - Renewal :

Nature of Business :
NAICS Code :

Registered Office Address :

Effective date, if changing address :

Address :
City/Province :
Country/Postal Code :

Mailing Address :
Name :

Address :
City/Province :
Country/Postal Code :

Director Information :
Name :

Address :
City/Province :
Country/Postal Code :

Officer Information :
Name :

Address :

City/Province :
Country/Postal Code :
Position Held as Officer :

File Summary

5321328
5321328 MANITOBA INC.
As of : 04-Jun-2021

5321328 MANITOBA INC.

5321328
853194769MC0001
Active

BUSINESS CORPORATION
MB SHARE CORPORATION

21-Jun-2006
MANITOBA
31-Jul-2021
2020

MISC SERVICES
81

15-Jan-2019

2500 - 360 MAIN STREET
WINNIPEG, MB
CANADA, R3C 4H6

PITBLADO LLP

2500 - 360 MAIN STREET
WINNIPEG, MB
CANADA, R3C 4H6

MCCOSHEN, SEAN

610 - 201 PORTAGE AVENUE
WINNIPEG, MB

CANADA, R3B 3K6

MCCOSHEN, SEAN

610 - 201 PORTAGE AVENUE
WINNIPEG, MB

CANADA, R3B 3K6
PRESIDENT

Shareholders Information (holders of 10% or more of Issued Voting Shares) :

Firm Name :
Class Name :
Shares Held :

Share Structure :

12703131 CANADA LTD.
COMMON
200.00

Class IAuthorized Number
COMMON UNLIMITED
PREF A UNLIMITED
PREF B UNLIMITED
PREF C UNLIMITED




Shares are distributed to the public : No

Event History :
Event

FILINGS RECORDED IN THE PREVIOUS SYSTEM ARE NOT INCLUDED
ANNUAL RETURN (Filed on the Web)

CHANGE OF REGISTERED OFFICE (Filed on the Web)
CHANGE OF MAILING ADDRESS (Filed on the Web)
CHANGE OF REGISTERED OFFICE (Filed on the Web)
CHANGE OF MAILING ADDRESS (Filed on the Web)
ANNUAL RETURN (Filed on the Web)

CHANGE OF REGISTERED OFFICE (Filed on the Web)
CHANGE OF MAILING ADDRESS (Filed on the Web)
ANNUAL RETURN (Filed on the Web)

COMPLIANCE STATUS - DEFAULT

ANNUAL RETURN (Filed on the Web)

CHANGE OF SHAREHOLDERS (Filed on the Web)

Date :

02-Nov-2017
30-Apr-2018
30-Apr-2018
30-Apr-2018
30-Apr-2018
09-May-2019
09-May-2019
09-May-2019
06-Aug-2019
24-Aug-2020
16-Sep-2020
02-Feb-2021

Filing Year :

2017

2018

2019

2020

The accuracy of this information is not guaranteed. In particular, it is possible that certain filings have been received which have not
yet been updated onto the system. You should consult original documents or obtain appropriate certificates when you need to be

certain of information.



This is Exhibit “W" referred to in the
Affidavit of GRAHAM PAGE sworn remotely before me
on the 7™ day of July, 2021.

S

A commissioner in and for
the Province of Ontario
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Registry No :
Entity Name :

Entity Name :
Registry No :
Business No :
Current Status :

Entity Type :
Entity Sub Type :

Incorp/Amalg Date :

Home Jurisdiction :

Annual Return/Renewal Date :
Year of Last A/IR - Renewal :

Nature of Business :
NAICS Code :

Registered Office Address :

Effective date, if changing address :

Address :
City/Province :
Country/Postal Code :

Mailing Address :
Name :

Address :
City/Province :
Country/Postal Code :

Director Information :
Name :

Address :
City/Province :
Country/Postal Code :

Officer Information :
Name :

Address :

City/Province :
Country/Postal Code :
Position Held as Officer :

File Summary

7198362
7198362 MANITOBA LTD.
As of : 04-Jun-2021

7198362 MANITOBA LTD.

7198362
805907326MC0001
Active

BUSINESS CORPORATION
MB SHARE CORPORATION

08-Sep-2015
MANITOBA
31-Oct-2021
2020

MISC SERVICES
81

23-Apr-2018

PITBLADO LLP, 2500 - 360 MAIN STREET
WINNIPEG, MB

CANADA, R3C 4H6

PITBLADO LLP

2500 - 360 MAIN STREET
WINNIPEG, MB
CANADA, R3C 4H6

MCCOSHEN, SEAN

610 - 201 PORTAGE AVENUE
WINNIPEG, MB

CANADA, R3B 3K6

MCCOSHEN, SEAN

610 - 201 PORTAGE AVENUE
WINNIPEG, MB

CANADA, R3B 3K6
PRESIDENT

Shareholders Information (holders of 10% or more of Issued Voting Shares) :

Firm Name :
Class Name :
Shares Held :

Share Structure :

12703131 CANADA LTD.
COM A
10.00

Class IAuthorized Number
COM A UNLIMITED
COM B UNLIMITED
COM C UNLIMITED
COM D UNLIMITED




PREF A UNLIMITED
PREF B UNLIMITED

Shares are distributed to the public : No

Event History :

Event Date : Filing Year :
FILINGS RECORDED IN THE PREVIOUS SYSTEM ARE NOT INCLUDED

ANNUAL RETURN (Filed on the Web) 30-Apr-2018 2017
CHANGE OF REGISTERED OFFICE (Filed on the Web) 30-Apr-2018
CHANGE OF MAILING ADDRESS (Filed on the Web) 30-Apr-2018
ANNUAL RETURN (Filed on the Web) 09-May-2019 2018
COMPLIANCE STATUS - DEFAULT 19-Nov-2019
ANNUAL RETURN (Filed on the Web) 05-Dec-2019 2019
COMPLIANCE STATUS - DEFAULT 23-Nov-2020
ANNUAL RETURN (Filed on the Web) 02-Feb-2021 2020
CHANGE OF SHAREHOLDERS (Filed on the Web) 02-Feb-2021

The accuracy of this information is not guaranteed. In particular, it is possible that certain filings have been received which have not
yet been updated onto the system. You should consult original documents or obtain appropriate certificates when you need to be
certain of information.
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Corporations Canada

C. D. Howe Building

235 Queen Street
Ottawa, Ontario K1A 0H5

Corporate Profile / Profil corporatif

Corporations Canada
Edifice C.D. Howe

235, rue Queen

Ottawa (Ontario) K1A OH5

Date and time of Corporate Profile (YYYY-MM-DD)

2021-06-04 4:25 PM

(AAAA-MM-JJ) Date et heure du Profil corporatif

CORPORATE INFORMATION

Corporate name

Corporation number
Business number

Governing legislation

Status

12703131 Canada Ltd.
12703131
783690860RC0001

Canada Business Corporations Act (CBCA) - 2021-02-02

Loi canadienne sur les sociétés par actions (LCSA) - 2021-02-02

Active

Active

RENSEIGNEMENTS CORPORATIFS

Dénomination

Numéro de société ou d'organisation
Numéro d'entreprise

Régime législatif

Statut

REGISTERED OFFICE ADDRESS

Care of:/Aux soins de : PITBLADO LLP
2500 - 360 Main Street
Winnipeg MB R3C 4H6

Canada

ADRESSE DU SIEGE

ANNUAL FILINGS

Anniversary date (MM-DD)

Filing period (MM-DD)

Status of annual filings

Date of last annual meeting (YYYY-MM-DD)

Type

02-02

02-02 to/au 04-03

Not due 2022 N’est pas di

Not available / Pas disponible

Not available

Pas disponible

DEPOTS ANNUELS

(MM-JJ) Date anniversaire

(MM-JJ) Période de dépét

Statut des dépots annuels

(AAAA-MM-JJ) Date de la derniére assemblée annuelle

Type

Telephone / Téléphone
1-866-333-5556

Email / Courriel
ic.corporationscanada.ic@canada.ca

Website / Site Web
www.corporationscanada.ic.gc.ca

172




DIRECTORS ADMINISTRATEURS

Minimum number 1 Nombre minimal
Maximum number 20 Nombre maximal
Current number 1 Nombre actuel
Sean McCoshen 610 - 201 Portage Avenue, Winnipeg MB R3B 3K6, Canada
CORPORATE HISTORY HISTORIQUE CORPORATIF
Corporate name history (YYYY-MM-DD) (AAAA-MM-JJ) Historique de la dénomination
2021-02-02 to present / a maintenant 12703131 Canada Ltd.
Certificates issued (YYYY-MM-DD) (AAAA-MM-JJ) Certificats émis
Certificate of Incorporation 2021-02-02 Certificat de constitution en société
Amendments details are only available for amendments effected after Seuls les renseignements concernant les modifications effectuées aprés
2010-03-20. Some certificates issued prior to 2000 may not be listed. 2010-03-20 sont disponibles. Certains certificats émis avant 2000 pourraient ne
pas étre listés.
Documents filed (YYYY-MM-DD) (AAAA-MM-JJ) Documents déposés
The Corporate Profile sets out the most recent information filed with and Le Profil corporatif fait état des renseignements fournis et acceptés par
accepted by Corporations Canada as of the date and time set out on the Corporations Canada a la date et a I'heure indiquées dans le profil.
Profile.
Telephone / Téléphone Email / Courriel Website / Site Web

1-866-333-5556 ic.corporationscanada.ic@canada.ca  www.corporationscanada.ic.gc.ca 2/2




This is Exhibit “Y” referred to in the
Affidavit of GRAHAM PAGE sworn remotely before me
on the 7™ day of July, 2021.
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Court File No. CV-21-00661458-00CL

ONTARIO
SUPERIOR COURT OF JUSTICE
(COMMERCIAL LIST)
BETWEEN:

ONTARIO SECURITIES COMMISSION

Applicant
-and -

BRIDGING FINANCE INC., BRIDGING INCOME FUND LP, BRIDGING MID-
MARKET DEBT FUND LP, SB FUND GP INC., BRIDGING FINANCE GP INC.,
BRIDGING INCOME RSP FUND, BRIDGING MID-MARKET DEBT RSP FUND,
BRIDGING PRIVATE DEBT INSTITUTIONAL LP, BRIDGING REAL ESTATE
LENDING FUND LP, BRIDGING SMA 1 LP, BRIDGING INFRASTRUCTURE FUND
LP, BRIDGING MJ GP INC., BRIDGING INDIGENOUS IMPACT FUND, BRIDGING
FERN ALTERNATIVE CREDIT FUND, BRIDGING SMA 2 LP, BRIDGING SMA 2 GP
INC., and BRIDGING PRIVATE DEBT INSTITUTIONAL RSP FUND

Respondents

IN THE MATTER OF AN APPLICATION UNDER SECTION 129 OF THE
SECURITIES ACT (ONTARIO), R.S.0. 1990, c. S. 5, AS AMENDED

FOURTH REPORT TO THE COURT
OF PRICEWATERHOUSECOOPERS INC.
IN ITS CAPACITY AS RECEIVER AND MANAGER OF THE RESPONDENTS

June 23, 2021
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INTRODUCTION

1. Upon application by the Ontario Securities Commission (the “Commission”) under
section 129 of the Securities Act (Ontario) R.S.0. 1990, c. S. 5, as amended (the “Securities
Act”), PricewaterhouseCoopers Inc. (“PwC”) was appointed by order (the “Appointment
Order”) of the Ontario Superior Court of Justice (Commercial List) (the “Court”) dated
April 30, 2021 (the “Date of Appointment”) as receiver and manager (in such capacities,
the “Receiver”), without security, of all of the assets, undertakings, and properties of each
of Bridging Finance Inc. (“BFI”), Bridging Income Fund LP, Bridging Mid-Market Debt
Fund LP, SB Fund GP Inc., Bridging Finance GP Inc., Bridging Income RSP Fund, Bridging
Mid-Market Debt RSP Fund, Bridging Private Debt Institutional LP, Bridging Real Estate
Lending Fund LP, Bridging SMA 1 LP, Bridging Infrastructure Fund LP, Bridging MJ GP
Inc., Bridging Indigenous Impact Fund and Bridging Fern Alternative Credit Fund
(collectively the “Initial Respondents'), including all of the assets held in trust or
required to be held in trust by or for each of the Initial Respondents or by their lawyers,
agents, or any other person or company, and all proceeds thereof (collectively, the “Initial

Property”). A copy of the Appointment Order is attached hereto as Appendix “A”.

2. By order of the Court dated May 3, 2021 (the “Additional Appointment Order” and
together with the Appointment Order, the “Appointment Orders”), PwC was appointed
as receiver and manager, without security, of all of the assets, undertakings, and properties
of each of Bridging SMA 2 LP, Bridging SMA 2 GP Inc., and Bridging Private Debt
Institutional RSP Fund (collectively, the “Additional Bridging Entities” and together
with the Initial Respondents, the “Respondents” or “Bridging”), including all of the

assets held in trust or required to be held in trust by or for each of the Additional Bridging



Entities or by their lawyers, agents, or any other person or company, and all proceeds thereof
(collectively, the “Additional Property” and together with the Initial Property, the
“Property”) all in accordance with the provisions of the Appointment Order in this
proceeding (the “Receivership Proceeding”). A copy of the Additional Appointment

Order is attached hereto as Appendix “B”.

Pursuant to an order of the Court dated May 14, 2021 (the “Continuation Order”), the
Receiver’s appointment in respect of the Property of each of the Respondents in accordance
with the terms of the Appointment Orders was extended until further order of the Court. A

copy of the Continuation Order is attached hereto as Appendix “C”.

The Receiver’s prior reports to the Court and other materials in the Receivership Proceeding

may be found on the Receiver’s website at www.pwc.com/ca/bfi (the “Receiver’s

Website”).

The Receiver brought a motion returnable June 16, 2021 for certain relief, including
approval to repay all amounts owing by Bridging Income Fund LP (“BIF”) and Bridging
Mid-Market Debt Fund LP (“MMF”) under the RCM NGB Holdings Limited Partnership
(“RC Morris”) Senior Participation Agreements (as defined herein). This part of the
Receiver’s motion was adjourned to permit the Receiver to file, and to provide the
Respondents’ stakeholders the opportunity to review, copies of the opinions (the “Security
Opinions”) delivered to the Receiver by the Receiver’s independent legal counsel Thornton
Grout Finnigan LLP (“TGF”) confirming the validity and enforceability of the Senior

Participation Agreements and the Assignment (as defined herein).



6. The purpose of this fourth report of the Receiver (the “Fourth Report”) is to provide:

a) copies of the Security Opinions, review the information regarding the Senior
Participation Agreements previously disclosed in the Receiver’s third report dated
June 9, 2021 (the “Third Report”) and provide certain additional information
regarding the Senior Participation Agreements, all in support of the Receiver’s
request for approval to permanently repay all amounts owing by BIF and MMF under

such agreements; and

b) an update regarding recent developments in connection with the A2A Loan (as

defined herein).

DISCLAIMER AND TERMS OF REFERENCE

7. In preparing this Fourth Report and conducting its analysis, the Receiver has obtained and
relied upon certain unaudited, draft and/or internal financial information of the
Respondents, the books and records of the Respondents, and discussions with various
parties including management (“‘Management”) and Employees (as defined herein) and

where applicable, the Respondents’ legal counsel (collectively, the “Information”).

8. Except as otherwise described in this Fourth Report:

a) the Receiver has not audited, reviewed or otherwise attempted to verify the accuracy
or completeness of the Information and has not validated the Information in a
manner that would wholly or partially comply with Canadian Auditing Standards

(“CAS”) pursuant to the Chartered Professional Accountants of Canada Handbook



and, accordingly, the Receiver expresses no opinion or other form of assurance

contemplated under CAS in respect of the Information;

b) the Receiver has not conducted an examination or review of any financial forecast
and projections in a manner that would comply with the procedures described in the

Chartered Professional Accountants of Canada Handbook;

c) the Receiver is not reporting the net asset value (the “NAV”) of any of the Bridging

Funds; and

d) the Receiver’s understanding of factual matters referred to in this Fourth Report
regarding the Respondents and their businesses is primarily based on the

Information and has not been fully verified by the Receiver.

0. Unless otherwise stated, all monetary amounts contained herein are expressed in Canadian
dollars.
10. Capitalized terms not expressly defined herein are as defined in the Receiver’s previous

reports, all of which can be found on the Receiver’s Website.

BACKGROUND

11. BFI was founded in 2012 as a privately held investment management firm that offers
alternative investment options to retail and institutional parties through its investment
vehicles (each, a “Bridging Fund” and collectively, the “Bridging Funds”). Bridging
would raise capital from investors in the Bridging Funds (“Unitholders”) for the purpose
of making private debt loans (“Loans”) to third party borrowers (each, a “Borrower”), as

well as, in some circumstances, temporary investments in other Bridging Funds. The



12.

13.

14.

principal Bridging Funds (other than Bridging Indigenous Impact Fund and Bridging Fern
Alternative Credit Fund) are structured as limited partnerships, each of which is managed

by a general partner owned by BFI.

Based on discussions with Management, the Receiver understands that, pursuant to the
Master Agency and Loan Administration Agreement between BFI and the Bridging Funds
(the “Loan Administration Agreement”), BFI was appointed by each of the Bridging
Funds as its agent to enter into loan agreements with Borrowers, take security on behalf of
each Bridging Fund with respect to Loans and collect Loan payments from Borrowers. The
Receiver understands that certain Loans were syndicated between the Bridging Funds. The
Loan Administration Agreement provides that each Bridging Fund is the owner of its
percentage interest in each Loan as set out in the Loan Administration Agreement. The
Receiver understands that the Loan Administration Agreement is periodically updated to
reflect the current allocation of interests in the Loans between the Bridging Funds. A copy
of the Loan Administration Agreement current as of April 30, 2021 (but excluding Schedules

B-H, which identify Borrowers by name) is attached as Appendix “D”.

The Receiver understands that, as a matter of practice, certain Bridging Funds (primarily
BIF) acted as lead funds, collected interest and other Loan payments directly from
Borrowers and then disbursed to other Bridging Funds their share of such payments in
accordance with their ownership interest in the subject Loan as reflected in the Loan
Administration Agreement. This inter-fund allocation of cash was typically determined and

carried out by Management on a monthly basis.

Although the Loan Administration Agreement requires BFI to hold all Loan payments

received from Borrowers in trust in a trust account separately from BFT’s own funds pending



15.

remittance to the appropriate Bridging Fund, the Receiver understands that no such trust
account was maintained by BFI. Similarly, none of the Bridging Funds maintains a trust
account to receive part of a Loan payment from a Borrower that is attributable to the interest
of another Bridging Fund in any such Loan payment. Each Bridging Fund generally
maintains a specific Canadian dollar account and US dollar account into which the majority

of payments are deposited.

Detailed background information in respect of the Respondents, including a further
description of the Bridging Funds and the operations of BFI, is described in the Third

Report.

SENIOR PARTICIPATION AGREEMENTS

16.

17.

The Receiver understands that as a result of the COVID-19 pandemic and the
corresponding increase in redemption requests received by BIF, MMF, Bridging Income
RSP Fund and Bridging Mid-Market Debt RSP Fund (collectively, the “Impacted
Funds”), in April 2020 Management suspended all redemptions from the Impacted

Funds in order to preserve liquidity.

Thereafter, Bridging explored options to generate liquidity in order to prepare the
Impacted Funds for eventual redemptions and to provide funds for general working

capital purposes, including:

a) the sale/syndication of some loan balances to third parties; and

b) the engagement of a corporate finance firm to explore liquidity options at the fund

level through lines of credit or other debt instruments.



18. The Receiver understands that pursuant to a search for external funding conducted during

the summer of 2020, Bridging identified RC Morris as a potential source of funding.

19. Pursuant to separate participation agreements dated September 17, 2020 (as amended)
(collectively, the “Senior Participation Agreements”), RC Morris purchased senior
undivided participation interests in the portfolio of assets held by each of BIF and MMF
(the “Portfolio Interests”). The Portfolio Interests only include the interests of BIF and
MMF in Loans held by BIF and MMF and do not include the interests in such Loans
syndicated to other Bridging Funds. As security for their obligations to RC Morris under
the Senior Participation Agreements, BFI, as agent, BFI, BIF and MMF granted a security
interest in and to the Portfolio Interests pursuant to an Assignment of Rights dated
September 17, 2020 (the “Assignment”). Copies of the BIF Senior Participation
Agreement and the first, second, and third amendments thereto are attached as
Appendices “E™, “F”2, “G” and “H” respectively. Copies of the MMF Senior
Participation Agreement and the first and second amendments thereto are attached as
Appendices “I”3, “J” 4, and “K” respectively. A copy of the Assignment is attached

hereto as Appendix “L”.

20.  Pursuant to the terms of the Senior Participation Agreements, RC Morris made an initial

advance of $78.1 million, less applicable fees and a second advance of $16.3 million to BIF

1 Not including Schedules “B”, “6.1(g)”, “6.1(h)”, “6.1(1)”, “6.1(j)”, and “6.1(m)” thereto, which identify
specific Borrowers by name.

2 Section 2.1 of the First Amendment to the BIF Senior Participation Agreement dated December 11, 2020
has been redacted as it identifies a specific Borrower by name.

3 Not including Schedules “B”, “6.1(g)”, “6.1(1)”, “6.1(j)”, and “6.1(m)” thereto, which identify specific
Borrowers by name.

4 Section 2.1 of the First Amendment to the MMF Senior Participation Agreement dated December 11, 2020
has been redacted as it identifies a specific Borrower by name.



21.

22,

and a single advance of $31.9 million, less applicable fees to MMF (collectively, the
“Participation Indebtedness”), which advances were to be used for short-term
liquidity purposes by BIF and MMF to meet the redemption requests of Unitholders
without having to sell or demand payment of any of the existing Loans held by BIF or

MMF.

Through a review of the account statements for the current accounts maintained by BIF
and MMF with Bank of Montreal (“BMO”), the Receiver has independently traced the

receipt of the advances from RC Morris under the Participation Agreements as follows:

a) $77.7 million was transferred on September 18, 2020 from RC Morris into BIF’s
Canadian dollar account at BMO, being the initial advance of $78.1 million less

fees of $374,170;

b) $31.7 million was transferred on September 18, 2020 from RC Morris into MMF’s
Canadian dollar account at BMO, being the initial advance of $31.9 million less

fees of $152,830; and

c) $16.3 million was transferred on December 15, 2020 from RC Morris into BIF’s

Canadian dollar account at BMO, being the second advance.

Under the terms of the Senior Participation Agreements, RC Morris earns monthly
interest on the Participation Indebtedness which is calculated by converting the monthly
weighted average interest rate earned on the Portfolio Interests into a daily rate,
multiplied by the number of days in the month and multiplied by the amount of the

Participation Indebtedness. This interest amount was calculated and paid regularly



23.

24.

25.

26.

through the term of the Senior Participation Agreements up to April 2021. In addition, RC

Morris is entitled to a monthly arrangement fee.

As of the date of this Fourth Report, interest and fees are owing for April 2021 in the
aggregate amount of $655,577 in respect of BIF and $224,618 in respect of MMF. The
Receiver intends to work with RC Morris to determine the outstanding interest and fees

owing for May 2021 and through to the date of repayment.

The Senior Participation Agreements entitle RC Morris to receive up to 50% of any
principal repayments of the Loans comprising the Portfolio Interests held within each of
BIF and MMF that are collected in any month by BIF or MMF (as applicable), which would
be applied as a reduction in the Participation Indebtedness. RC Morris has the discretion

to defer all or a portion of this repayment.

In addition, with the consent of RC Morris, either BIF or MMF may seek to repurchase the
outstanding Participation Indebtedness and terminate the applicable Senior Participation
Agreement upon 45 days’ notice, provided the Participation Indebtedness (including any
outstanding interest, fees and expenses) is repaid to RC Morris in full together with an
additional charge equal to 2.5% of the Participation Indebtedness (the “Repayment
Fee”) and any outstanding accrued and unpaid interest, fees, costs, and expenses owing

to the date of repayment.

The Receiver understands that on April 5, 2021, BIF and MMF repaid a portion of the
Participation Indebtedness in the amount of $47.0 million and $16.0 million, respectively.
The total amount outstanding under the Senior Participation Agreements as of April 30,

2021 is $47.4 million in respect of BIF and $15.9 million in respect of MMF.

10



27.

28.

29.

The Receiver understands that BIF and MMF sent notices to RC Morris on April 16, 2021
indicating that on June 1, 2021, each of BIF and MMF intended to repay the remaining
amount of the Participation Indebtedness then outstanding. The BIF notice provided that
it would pay to RC Morris the total amount of $48.6 million (comprised of $47.4 million
on account of the Participation Indebtedness and $1.2 million on account of the
Repayment Fee) to satisfy all amounts owing under the applicable Senior Participation
Agreement. The MMF notice provided that it would pay to RC Morris the total amount of
$16.3 million (comprised of $15.9 million on account of the Participation Indebtedness
and $0.4 million on account of the Repayment Fee) to satisfy all amounts owing under the

applicable Senior Participation Agreement.

The Receiver understands that, in addition to the amounts noted above, certain additional
fees are required to be paid to RC Morris pursuant to the Senior Participation Agreements,
including professional and other legal fees incurred by RC Morris. The Receiver has been
advised that the total amount of these fees is approximately between $120,000 and

$140,000.

As at the date of this Fourth Report, BIF and MMF have sufficient cash on hand to repay
in full the Participation Indebtedness (together with professional and other legal fees
incurred by RC Morris that are payable pursuant to the Senior Participation Agreements)
and the applicable Repayment Fees. The cash held by each Bridging Fund as of the Date
of Appointment is summarized in Appendix “M”. Total cash across all Bridging’s bank
accounts as of June 15, 2021 was approximately $331.5 million. The Receiver is not in a
position to report on the precise amount of cash held by each of the Bridging Funds as at

the date of this Fourth Report since such cash balances must be adjusted to reflect

11



30.

31.

transactions between the Bridging Funds. Bridging performs a monthly cash
reconciliation between the Bridging Funds by the end of the following month, such that
the reconciliation for May 2021 will be completed by June 30, 2021. However, the
Receiver is in a position to confirm that, following repayment of amounts owed to RC
Morris, BIF and MMF will have cash on hand well in excess of the cash required by each
of BIF and MMF to fund ongoing advances to Borrowers as well as applicable operating

costs.

Similarly, the Receiver has not completed a full inter-fund forensic cash examination and
cannot comment on the quantum of any amounts which are or potentially could be owing
from BIF and MMF to other Bridging Funds. However, the Receiver notes that, based on
Bridging’s records, the book value of that portion of the Loans (including all tranches of
Loans and equity positions related to the Loans) held by BIF and MMF and in which BIF
and MMF have an interest, amounts to approximately $982 million and $451 million

respectively, as at March 31, 2021.

TGF reviewed the Senior Participation Agreements and the Assignment and has spoken to
outside counsel who opined on the original transaction. Outside counsel to Bridging
provided an opinion to RC Morris that the transactions under the Senior Participation
Agreements constituted true sales of the Portfolio Assets and that the transactions did not
contravene the constating documents of the parties thereto. Although there is a legal
question as to whether the Senior Participation Agreements potentially required the
approval of the Unitholders of BIF and MMF given certain provisions in their respective

limited partnership agreements relating to the sale of the assets of BIF and MMF in bulk,

12



32.

33-

it was determined that this legal question does not need to be determined at this time as a

result of the security delivered to RC Morris.

The Security Opinions delivered by TGF to the Receiver confirm that, subject to customary
assumptions and qualifications, the Senior Participation Agreements and the Assignment
are valid and enforceable as against the Receiver. Copies of the Security Opinions are

attached hereto as Appendices “N” and “O”.

Other than any claims against the Property that that are secured by the charges created by
the Appointment Orders (the Receiver’s Charge, the Receiver’s Borrowings Charge and the
Intercompany Charge) and the KERP Charge (as defined in the Third Report), the
Receiver is not aware of any creditor claims against BIF or MMF that would rank in
priority to the secured claims of RC Morris under the Senior Participation Agreements and
the Assignment. As disclosed in the searches of the records maintained by the Ontario
Ministry of Government Services included as Schedule “B” to the Security Opinions, (i)
the only registrations against BIF under the Personal Property Security Act (Ontario) (the
“PPSA”) are in favour of RC Morris; and (ii) in addition to the PPSA registration against
MMF in favour of RC Morris, there is only one other PPSA registration, which is in favour
of BMO. The Receiver understands that this registration, which is prior in time to the RC
Morris PPSA registration, relates to the hedging program previously in place with BMO,

but that no amount is currently owed by MMF to BMO.

13



RECEIVER’S RECOMMENDATION REGARDING RC MORRIS REPAYMENT

34.

The Receiver recommends that the Court grant an order authorizing and directing the

Receiver to fully repay the Participation Indebtedness (together with professional and

other legal fees incurred by RC Morris that are payable pursuant to the Senior

Participation Agreements) and the applicable Repayment Fees utilizing cash in accounts

in the name of BIF and MMF, as applicable, for the following reasons:

a)

b)

c)

d)

e)

the elimination of ongoing interest payable with respect to the Participation
Indebtedness, which amounts to approximately $900,000 each month for both
BIF and MMF, will benefit the Unitholders and other stakeholders of BIF and

MMF;

BIF and MMF have sufficient cash on hand to repay these amounts;

as described in the Security Opinions, subject to customary assumptions and

qualifications, the Assignment is valid and enforceable as against the Receiver;

repayment of these amounts will not prejudice Unitholders in the Bridging Funds
as the interests of the Unitholders in BIF and MMF are subject to the secured

claims of RC Morris with respect to the Participation Indebtedness; and

repayment of these amounts will eliminate any continuing interest of RC Morris in
the assets of BIF and MMF in connection with the Senior Participation

Agreements.

14



UPDATE REGARDING A2A LOAN

35-

36.

37

38.

As detailed in the Third Report, based on the books and records of Bridging as at March
31, 2021, the largest outstanding Loan in the Bridging Loan Portfolio is the non-revolving
demand credit facility (the “A2A Loan”) made available to Alaska-Alberta Railway
Development Corporation (“AARDC” or “A2A”) pursuant to a term sheet dated
December 11, 2015 (the “A2A Loan Agreement”’), as amended by ten separate
amending agreements (each, an “Amending Agreement”). According to the books and
records of Bridging, as at June 77, 2021, the total amount outstanding under the A2A Loan

was $212,891,590, including accrued interest and fees (the “A2A Indebtedness”).

Bridging holds security upon all of the assets of A2A. Further, the A2A Indebtedness has
been guaranteed by Sean McCoshen and 5321328 Manitoba Inc. (“532 Manitoba”), a
company controlled by Sean McCoshen. In addition, pursuant to the Amending
Agreement dated February 23, 2021 (the “Tenth Amendment”), each of 7198362
Manitoba Ltd. (“719 Manitoba”), 12703131 Canada Ltd. (“127 Canada”), and Alaska-
Alberta Railway Development Corporation US Inc. (“A2A US”) were added as “Obligors”

under the A2A Loan Agreement.

The Receiver understands that Sean McCoshen is the sole director and officer of each of

A2A, 532 Manitoba, 719 Manitoba, 127 Canada, and A2A US.

As described in the Third Report, the Receiver has the following significant concerns in

connection with the A2A Loan, among others:

a) approximately $82.5 million was advanced under the A2A Loan to 7047747

Manitoba Ltd. (704 Manitoba”), a McCoshen-controlled entity, between July
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b)

c)

d)

e)

2017 and August 2020. 704 Manitoba is neither an obligor nor a guarantor under
the A2A Loan and the Receiver has been unable to determine the commercial
relationship between 704 Manitoba and A2A. According to the Tourangeau
Affidavit, 704 Manitoba transferred approximately $19.5 million to David Sharpe’s
personal chequing account between July 8, 2016 and June 28, 2019. According to
areport on 704 Manitoba from the Manitoba Companies Office, 704 Manitoba was
dissolved on February 2, 2021, which, according to the Tourangeau Affidavit, was
within two weeks of the Ontario Securities Commission writing to BFI inquiring

about its relationship with McCoshen;

approximately $25.5 million was advanced under the A2A Loan to a personal bank

account of Sean McCoshen in September 2020;

the Receiver has been advised that David Sharpe ordered a senior executive at
Bridging to modify certain Amending Agreements by removing all references to

704 Manitoba;

the Receiver understands that the $20.6 million advance to 719 Manitoba under

the Tenth Amendment was not received by A2A;

the Receiver understands that approximately 34,200 e-mails were deleted from
Bridging’s servers based on pre-defined search terms that included, among others,
“Sean McCoshen” and “7047747”. The Receiver was advised by an employee of BFI
(the “Email Employee”) that David Sharpe and another senior executive of BFI
requested that the Email Employee attend the Bridging Premises on more than one

occasion starting in 2020 to perform targeted searches for emails to be deleted;
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39-

40.

41.

) on May 20, 2021, the Receiver and its counsel were advised that A2A’s legal
counsel had resigned from acting for A2A and that certain consultants hired to act

as A2A’s management had also resigned; and

g) on May 27, 2021, the Receiver’s counsel requested from Sean McCoshen and his
legal counsel certain information related to the A2A Loan. It was communicated
to the Receiver that McCoshen is unavailable to respond to the Receiver’s
questions or discuss them at this time due to medical reasons. As of the date of
this Fourth Report, the Receiver has not received any information from A2A or

McCoshen in response to the Receiver’s request for information.

As set out in the Third Report, on June 8, 2021, the Receiver demanded payment of the
A2A Indebtedness from each of A2A, Sean McCoshen, 532 Manitoba, 719 Manitoba, 127
Canada, and A2A US and delivered to each of A2A, Sean McCoshen, and 532 Manitoba a
separate Notice of Intention to Enforce Security (collectively, the “BIA Notices”)

pursuant to section 244 of the Bankruptcy and Insolvency Act (Canada) (the “BIA”).

On June 21, 2021, the Receiver learned that each of Sean McCoshen, A2A, 719 Manitoba,
and 127 Canada filed a Notice of Intention to Make a Proposal pursuant to section 50.4(1)
of the BIA on June 18, 2021 (collectively, the “NOI Filings”) prior to the expiry of the 10-
day notice period under the BIA Notices. Copies of the Bankruptcy and Insolvency
Records Search in respect of Sean McCoshen, A2A, 719 Manitoba, and 127 Canada are

attached hereto as Appendices “P”, “Q”, “R” and “S” respectively.

As a result of the NOI Filings, pursuant to section 69(1) of the BIA, Bridging is currently

stayed from enforcing its rights and remedies as against Sean McCoshen, A2A, 719
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Manitoba, and 127 Canada. Bridging is a secured creditor of Sean McCoshen, A2A, 719
Manitoba and 127 Canada. Based upon its review of information filed in respect of the
NOI Filings provided to the Receiver by the proposal trustees acting in respect of the NOI
Filings, BIF is identified as the dominant creditor of Sean McCoshen, A2A, 719 Manitoba
and 127 Canada. Based on this information, which includes both secured and unsecured
claims against the foregoing parties, BIF holds 87% of the value of all identified claims
against Sean McCoshen, 91% of the value of all identified claims against A2A, 94% of the
value of all identified claims against 719 Manitoba (with the only other creditor being a
party related to Sean McCoshen and 719 Manitoba) and 100% of the value of all identified

claims against 127 Canada.

42.  The Receiver, in conjunction with its counsel, has engaged in initial discussions with the
proposal trustees in connection with the NOI Filings to attempt to understand the purpose
of the NOI Filings, which is not currently clear to the Receiver. Accordingly, the Receiver is

considering the alternatives available to it as a result of the NOI Filings.
This Fourth Report is respectfully submitted at Toronto, Ontario, this 23rd day of June 2021.

PricewaterhouseCoopers Inc., in

its capacity as Receiver and Manager
of the Respondents and not in its
personal capacity

2ple

Greg Prince Michael McTaggart
President Senior Vice President
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This is Exhibit “Z" referred to in the
Affidavit of GRAHAM PAGE sworn remotely before me
on the 7™ day of July, 2021.

S

A commissioner in and for
the Province of Ontario
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PRESIDENTIAL PERMIT

AUTHORIZING THE ALASKA TO ALBERTA RATLWAY DEVELOPMENT
CORPORATION TO CONSTRUCT, CONNECT, OPERATE, AND MATNTAIN
RATLWAY FACILITIES AT TEE INTERNATIONAL, BOUNDARY
BETWEEN THE UNITED STATES AND CANADA

By virtue of the authority vested in me as President of
the United States of America, I hereby grant this Presidential
permit, subject to the conditions herein set forth, to the
Alaska to Alberta Railway Development Corporation {the
"permittee"). The permittee is a private corporation organized
under the laws of the Government cf Alberta, Canada, and
registered in the State of Alaska. Permission is hereby granted
to the permittee to consiruct, connect, operate, and maintain
certain railway Border facilities, as described herein, at
the international border of the United States and Canada at
Southeast Fairbkanks Census Area, Alaska, in the Ladue River
Valley at 63°15'N and 141°W, approximately 45 wmiles due north
over land from the Alcan Border Crossing on Alaska Route 2
(also known as the Alaska Highway) and approximately 60 miles
due east over land from the town of Tok, Alaska.

This permit does not affect the applicability of any
otherwise relevant laws and regulations. As confirmed in
Article 2 below, the Border facilities shall remain subject
to all such laws and regulations.

The term "Facilities," as used in this permit, means the
portion in the United States of the "Alaska to Alberta Railway"
project associated with the permittee's application for a
Presidential permit £iled on September 6, 2019, and any land,
structures, installations, or eguipment appurtenant thereto.

The term "Border facilities," as used in this permit,
means those parts of the Facilities extending 1.C miles from the
international border between the United States and Canada, and
any land, structures, installations, or equipment appurtenant
thereto.

This permit is subject to the following conditions:

Article 1. The Border facilities herein described, and
all aspects of their operation, shall be subject to all the
conditions, provisions, and requirements of this permit and
any subsequent Presidential amendment to it. This permit may
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be terminated, revoked, or amended at any time at the sole
discretion of the President of the United States (the
"President"), with or without advice provided by any executive
department or agency (agency). The permittee shall make no
substantial change in the Border facilities, in the location of
the Border facilities, or in the operation authorized by this
permit unless the President has approved the change in an
amendment to this permit or in a new permit.

Article 2. The standards for, and the manner of,
construction, connection, operation, and maintenance of the
Border facilities shall be subject to inspection by the
representatives of appropriate Federal, State, and local
agencies. Officers and employees of such agencies who are duly
authorized and performing their official duties shall be granted
free and unrestricted access to said Border facilities by the
permittee. The Border facilities, including the construction,
connection, operation, and maintenance of the Border facilities,
shall be subject to all applicable laws and regulations,
including laws and regulations governing railway safety or
issued or administered by the Committee on Foreign Investment
in the United States.

Article 3. Upon the termination, revocation, or surrender
of this permit, unless otherwise decided by the President,
the permittee, at its own expense, shall remove the Border
facilities within such time as the President may specify. If
the permittee fails to comply with an order to remove, or to
take such other appropriate action with respect to, the Border
facilities, the President may direct an appropriate official
or agency to take possession of the Border facilities -- or to
remove the Border facilities or take other action -- at the
expense of the permittee. The permittee shall have no claim for
damages caused by any such possession, removal, or other action.

Article 4. When, in the judgment of the President,
ensuring the national security of the United States requires
entering upon and taking possession of any of the Border
facilities or parts thereof, and retaining possession,
management, or control thereof for such a length of time as the
President may deem necessary, the United States shall have the
right to do so, provided that the President or his designee has
given due notice to the permittee. The United States shall also
have the right thereafter to restore possession and control to
the permittee. In the event that the United States exercises



the rights described in this article, it shall pay to the
permittee just and fair compensation for the use of such Border
facilities, upon the basis of a reasonable profit in normal
conditions, and shall bear the cost of restoring the Border
facilities to their previous condition, less the reasonable
value of any improvements that may have been made by the

United States.

Article 5. Any transfer of ownership or control of the
Border facilities, or any part thereof, or any changes to the
name of the permittee, shall be immediately communicated in
writing to the President or his designee, and shall include
information identifying any transferee. Notwithstanding any
such transfers or changes, this permit shall remain in force
subject to all of its conditions, permissions, and requirements,
and any amendments thereto, unless subsequently terminated,
revcked, or amended by the President.

Article 6. (1) The permittee is responsible for acquiring
any right-of-way grants or easements, permits, and other
authorizations as may become necessary or appropriate.

(2} The permittee shall hcld harmless and indemnify the
United States from any claimed or adjudged liability arising out
of construction, connection, coperation, or maintenance of the
Border facilities, including environmental contamination from
the release, threatened release, or discharge of hazardous
substances or hazardous waste.

(3) To ensure the safe operation of the Border facilities,
the permittee shall maintain them and every part of them in a
condition of good repair and in compliance with applicakle law.

Article 7. To the extent authorized by law, the permittee
shall provide to U.S. Customs and Border Protection and any
other relevant United States Government agencies, at no cost to
the United States, suitable inspection facilities, at a mutually
agreed upon site, for officers and employees of such agencies to
perform their duties. The provision of such facilities shall
include, to the extent deemed necessary by such agencies, the
transfer of title to any such facilities (including the site)
to the United States. The inspection facilities shall meet the
latest agency design standards and any operational requirements,
including facilities for the Rail-Vehicle and Cargoc Inspection
Systems, inspection and office space, personnel parking and
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restrooms, utilities, and an access road. To the extent
authorized by law, the permittee shall be responsible for any
ongoing maintenance or necessary improvements to the inspection
facilities, including to comply with updated agency design
standards, and for the full cost of providing services at such
facilities.

Article 8. The perxrmittee shall file with the President
or his designee, and with appropriate agencies, such sworn
statements or reports with respect to the Border facilities,
or the permittee's activities and operations in connection
therewith, as are now, or may hereafter, be regquired under
any law or regulation of the United States Government or its
agencies. These reporting obligations do not alter the intent
that this permit be operative as a directive issued by the
President alone.

Article 9. Upon reguest, the permittee shall provide
appropriate information to the President or his designee with
regard to the Boxrder facilities. Such requests could include,
for example, information concerning current conditions or
anticipated changes in ownership or control, constructiocn,
connection, operation, or maintenance of the Border facilities.

Article 10. The permittee shall provide written notice
to the President or his designee at the time that the
construction authorized by this permit begins, at such time as
such construction is completed, interrupted, or discontinued,
and at other times as may be requested by the President.

Article 11. The permittee shall provide written notice to
the President or his designee describing any material investment
in the Facilities, direct or indirect, by non-Canadian foreign
investors of any kind, including individuals, corporations or
other non-governmental entities, and governmental entities.

Such written notice shall be provided at such time as an
agreement for any such investment is entered into, or 30 days
before any such investment is made, whichever is earlier, and
at other times as may be requested by the President.

Article 12. This permit shall expire 10 vyears from the
date of its issuance if the permittee has not commenced
construction of the Border facilities by that date.
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Article 13. This permit is not intended to, and does
not, create any right or benefit, substantive or procedural,
enforceable at law or in equity by any party against the
United States, its departments, agencies, or entities, its
officers, employees, or agents, or any other person.

IN WITNESS WHEREQF, I, DONALD J. TRUMP, President of the
United States of America, have hereunto set my hand this
twenty-eighth day of September, 2020, in the City of Washington,
District of Columbia.
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