MASTER LOAN AND SECURITY AGREEMENT AND ASSIGNMENTS OF LOAN

(EXHIBIT R-14)

Loan Amount Borrower and Assignment by Key Bank, if any
(in USD) (all such assignments have been acknowledged and
(by Loan Schedule) agreed to by Bloom Lake LP and the US Parent)
$8,710,091.40 Bloom Lake LP (p. 25)

$33,871,318.92 CQIM (p. 35)

$19,533,337.16 Bloom Lake LP (p. 39)

$24,842,747.40 CQIM (p. 51)

$1,031,807 CQIM (p. 59)

$9,465,637.94 Bloom Lake LP (p. 67)

$11,453,805.23 Bloom Lake LP assigned to Bank of the West (p. 83 and 89)

$11,118,255.52 Bloom Lake LP assigned to BBVA Compass Financial
Corporation (p. 101 and 107)

$16,713,827.94 Bloom Lake LP assigned to SunTrust Equipment Finance &
Leasing Corp (p. 119 and 125)

$13,446,239.40 Bloom Lake LP assigned to BBVA Compass Financial
Corporation (p. 137 and 144)

$4,007,305.66 Bloom Lake LP assigned to Signature Financial LLC (p. 159
and 166)

$4,010,488.00 Bloom Lake LP (p. 181)

$6,624,576.12 Bloom Lake LP assigned to Cole Taylor Equipment Finance,

LLC (p. 195 and 202)
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= ‘ __Master Loan and Security Agreemertt

THJS MASTER LOAN AND SEGURITY AGREEMENT (this “Agreement’) dated as. of
September 27 2013 is miade by and between:

{i). ,Cllffs Quebec lron Mining Limited/Cliffs Québec Mine -de Fer Liritee, & corporation exnstmg
“Under the federal Jaws: of Canada, with_its chief executive office, regrstered office and’
domicile-located at Suite 508, 1155 Rue’ UmverSIty, Montreal, Quebec, H3B 3A7 (“CQIM")
(iy ~ The Bloom: Lake Ifen Oré Mine Limited Partnership, a limited partnershiip formed under the
' laws of the Provmce of Ontario (the "LP), with its registered office located at Suite 4060,
199 Bay Street, Toronto, Ontario, M5L.1A9 and its chief executive office locatéd at Suite
"508, 1155 Rue University, Montreal, Quebec, H3B 3A7, by ifs-sole. general partner, Bloom:
.Lake General Parther Limited, a corporation existing lnder the laws of the Provirce of
Ontarip (m its ndividual capacity, “Bloom Limited” and, in its capacﬂy a5 general partner
of the: LP; “Bloom Lake GP”), with its- reglstered office located at ‘Suite 4000;-199 Bay.
- Street; Toromo Ontano M5L 1A8:-and its chief executive office located at Stite 508, 11556
-Rue Urilversity, Moritreal, Quebec, H3B 3A7, (‘Bloom LP"):-
(i)~ Wabush Mines {an unincorporated Joint Venture of Wabush {ron-Co., Limited, a.corporation
- -existing under the- ‘faws of the State of Ohia, with its registered office in the. State of Ohio
and without any-chief. executive office; and Wabush Resources liic., a corporatton existing
.nder the fedéral laws ‘of Canada, With it reglstered office located” at Suite 4000, 199-Bay
Stréet, Toronto, Ontario, NISL 1A anid s chief executive office focated at Sw‘e 508, 1155 Rue’
“University, Montreal, Quebec, H3B 3A7) (the-"Wabush JVY), by its: mariaging agent, Cliffs
‘Mining- Company, a. corporation existing under the laws of the State of Delaware, (in such
capacity, the *Managing Agent”);
(iv)  each other Person designated by CQIM from: time to time and accepted by the. Agent (as
. -defined below), as a batrower (unless the context othervvlse provides, each such Person, if
Janiy; together, Wlth CQIM, Bloom LP and the Wabush JV. being. referted . to' herein
‘mdwlduaﬂy, collectively and mterohangeably as "Borréwer’ Y
v) Key Eqmpment Finanpece Ine., as Lender (in its md;vndual capacity, ' Key Equlpment and, in
‘its capacity as ‘Lender, "Lender”) having an office at 1000 South McCaslin Blvd., Supenor
CO 80027;.
viy - Key Equxpment Finance lno as Lead Asranger and Admmlstratlon Agent {in-such capacity,
- the "Agent”) havmg an ofﬂce at 1000 South McCaslin Blvd., Superlor €0 80027. ‘

1. Fmancmg, Separate Borrowings. (a) Thls “Agreement prowdes thegeneral terms and
‘conditions that the" partles jitend to apply to’one or riore secured loans:to be made.from time to
time by Lender in favour of one or more’ Borrewers: (each, a:“Lodn”). Each Loan shall be
.ev;denced by.a loan sohedule “substantially in the form attached as. aithier Exhibit A or, in the
case where the Loan is secured by Equment that consnsts of rallcars Exhlblt B: *(each together

i1

‘ ogether thh for:

thiat is referred to i’ uch‘ Loan Schedule andv :attached o such Loan Schedu[e of'is expressly'
deemed to be attach dﬂzto such Loan Schiedute is mcorporated mto such Loan ‘Schedule by
 raference andis déeitied fo be a part of such Loan Scheduler.
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()  Each Loan Schedule shall eonstitute a complete and separaté ‘loan and -security
‘agreemeént, lndepende‘t of all other Loan Schedules -ang wrthout any requrrement ‘of being
‘acgompatiied by an ‘orig; ally ‘executed copy ‘of this Agreement The terms. and pravisions of-a
‘Loan-Schedule with.fespectto a Loan “may modify of arend any of the térms arid provisions of
thls Agreement' but solely as applied to such Loan, Schedule and the related Collateral. The-
,l on of the hrase Jn any related Loan Schedule” “unless}o’ lse spec;ﬂed in tha related
“L.oan lle” or : ement or the absence of

provrded however that-the term and provrsrons of suoh Loan Schedule
the terms, and | provisions .of thls;_"_‘_greement solely- 88 applled to-stich Loan'

the related Collater
may; modllfy or. am

‘and such Collatara);

(c) Lender acknowledges and- agrees with BorrOWer that and each Lender Asslgnee upon
completing any*Lender Trarsfer; shall be déermied to have acknowledged and agreed with
-Botrower that;. the Equrpment descrlbed in any Loan.Schedule .and-the: other. related Collateral
:shall only secure the 'Sécured Obllgatlons of the' applicable Borrower with respect to the related:
Loan-dnd -such Collatéral shall not sesuré {iy the Secured. Obllgatlons ‘of the same: Bofrower with- -
respect tq any other Loan made to,such Borrower, except to the extent’ that-a Loan Schedule tori
:such other Loan expres p.rowdes that: the Collateral _covered by. twe or miore Lgan Schedules
with’ such Borrower as specrﬁed thereiti, cross~collaterallzes the Sedured. Obllgatlons with respeot?
1o such related Loans but on} y to the extent 50 prowded in therein or (i) the Sectired. Obligations
of any other Boffower with respect to any | Loan made to such. other Borrower. oo

2. Definitions. Unless the context otherwise requrres as-used in this Agreement or:in any Loan-

) Schedule the followrng terms’ shall have the respeotxve meanlngs lndlcated below and shall be
equally aPpllcable to. both the smgular and the plural forms thereof. Any term used in- this
Agreement and not deflned ‘herein shall have the meaniny provided in the Personal Property
Seour/z‘y Act. (Ontano)

“AFfil ] means any Person drrectly or mdlreotly controlllng or controlled by, or. under dlrect or
ind ot.oomrpon Control _ :another Person. A Person’ shall be deemed to oontrol another’ Person.
for Purpéses of this-defi nmon i sUCH Person: possesses dlrectly or indirectly, #he” power t6° diréct, or
cause the dlreotlon of, ‘fhe. management and. pOIlCleS of the oth Person; whether~through the:
OWnershrp of votmg securifies, commen drreotors trusfees or officers, by contract or otherwise:;.
provided that, in.any- event: for. purposes -of this definition as:it relates to Guarantor, any- Person that
BWIS;- dlrectly Yol tndlrectly, miore: ‘than 50% of the securmes havmg the. ordinary voting- power for the

lectlon of drreotors or govermng body ofa’ corporatron of more: that 50% of the partnersh!p or other
ownership interests of any:other Person (other than as a:limited partrier of such other Petson), will-be.
‘deemed to oqntrol such corperation.or other Person.

5“Antl—Terronsm Law means any law relatlng to terronsm or money laundenng (lnC udlng the Cr/m/na/:

Busine: Vi ans’any day other than a- Saturday, a S day or a statutory ar' crvrc hohday in
Cleveland, Oh 65 on. Massachusetts Montreal Quebéc: orToronto Ontario.
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“Code’ means the. Interhal Revenue Code of 1986, as amended, of any successor staiute thereto,
including the regulations promuilgated thereunder,

“Collateral” means, in respect of a Loan, (i) all Equipment described in the related. Loan Schedule, (i)
all substitutions, replacemarits or-exchanges therefor, but only to extent provided for hérein pursuant
to Section 11¢f) or Section 13(b)(i), (iii) any other property of the applicable Borrower that is described
in such Loan. Schedule and (iv) all proceeds (both cash and non-cash: and including insurance
proceeds) receivable or received from the sale, lease, license, collection, use, exehange or otfier
disposition of any of the foregoing. - ‘

“Default” has the mearing given to steh term in Section 17(a).

"Default. Rate” theans, in réspect of a Loan, the lesser of (i) the anifiial rate of interest sét sut in the
related Loan Schedule, plus 2% per annum and (i) the maximum rate permitted by law.

" “Eligible Lender’ means (i) Key Equipment, (iiy BTMU Capital Leasing & Finance Inc.; (iii) MassMutual
Asset Finance LLG, {iv) Regioris- Equipment Finarice Corporation, (v) The Bank. of Nova Scotia, (vi)
Gole Taylor-Equipment. Finance, LLC, (vii) Bark of the West, (viiil) SunTrust Equipment Finance. &
" Leasing Corp., (ix) BBVA Comipass Financial Corporation, (%) any other Person approved by
" Borrower.and the Agent acting reasonably, , (xi) any Affiiate of any of the foregoing and (xii) any
" Affiliate of Guarantor. '

“Encumbrance” mieans afly mortgage, debenture, pledge, hypothec, prior ‘claim, Hen, charge,
encumbrance, right of retention, assignment by way: of sécurity, hypothecationor ‘security interest
granted or permitted by & Person or arising by operation of law, in respect of any of that Person’s
property, or any consignment or capital leasé of propetty by that Person as consignee or lessee or
any other security agreement, trust or arrangement having-the effect of security for the payment .of
any debt,:liability, or obligation. ‘ ’ ' -

“Equiprient” means, in respect of a Loan, each item of property thatis described in the related Loan
Schedide as securing such Loan, together with all replacethent parts, accessions, additiors and
accessories incorporated therein or-affixed. thereto (including; without limitation, any software that is'a

cormponent of integral part of, oris included or used in connéction with, any such jten of property, but,

with respect fo such software, only to the extent of the applicable Borrower's interest therein, if any),
and all books; logs, manuals and tecords relating thereto, but.only-to- the extent of the applicable:
Borrowet’s ifterest therein: ‘ ‘ "

"FATCA" mieans Sections 1471 through 1474 of the Codé; &s of the date of this Agreement (or any’
amendéd or 'successor version); or any Treasury regulationspromulgated thereunder or.official

administrative .,ifri"ééirp,r’éfaﬁdn.s thereof or agreeément thereunder.

“Guarantee” méans a guaranitee . made by Guarantor in-favour of Lender, subgtantially in the form -

attached to.this Agreement as Exhibit C.
tor” reans Cliffs Natural Resourges Inc.

tallments”msans, in.fespeet of a Loan, the periodic payments owing by Borrower to Lerider rider

to time:be owing by Borrewer under any of the-related Loan Documeants. -
¥ oint Vénturers” mieans Wabush lton Co. Lirited and Wabush Resourses [hc..

"Loan Documents” teans, with fespect to a Loan,. {i) this Agreement. (but ohly insofar as it fs.

incorporated by referencé into the related.Loan Schedule), (i) the related Loan Schedule, (iil). the
Ceitificate of Aceeptance and Delivery. éxecuted and delivered by the -applicable. Borrower to Lender

the.relstad Loan Sehedule. and, where the context réduires, all additional amounts as may from time-
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in“respect of the related Eqiipment, (iv) all othér.documenits executed and delivered:by the applicable . -
Borrower in favour of Lender from time to time: under-or in connection with sich Léan Sehedule and.
(v) the Glidirantee (but only insofar as- it relates to the:applicable Bofrower’s ‘obligations under stich
Loan Schedule and such other documents). ‘

“Material Adverse Effect” mieans, with respect-to.a Loan, a material adverse: effect on (i) the financiat
condition. of the applicable Borrower and: Guarantor taken as:a whole, (ii). the- ability of the-applicable:
Borrower a@nd Guarantor: taken” as. a whole to_pérform: their: obligation ;
Docdments, o (iif) the validity, or enforceability of suchLoah Docu méhts or the rights o remedies of
Lender thereunder. ' '

"Pemmitted Encumbrance™ means, with ‘respect ta any Qollateral that s securing a. Lean, -(i)-the;
Encumbrances granted:--by Borrower in’ favour of Lender under of pursuant to’ the telated’ Loan

Schedule,. (ii) any -Ercumbrances, far taxes .owing. by Barrower.on such Collateral which are nof.

delinquent or which are being contested in goad faith by appropriate proceédings and for which
adequate-reserves; in actoidance withgérierally accepted-accounting principles; have been setaside
on Borrower's ‘books, (iiij Encumbrances of. mechanics, repairers; ‘storers: orF materialmen arising in.

the: ordinary. course of business:with respect to fiabilities:which.are not ovérdue brwhich are-being

conitested i good faith- by appidpriate procéedings and.fof which adequate reseives, T acc
with generally accepted accounting pririciples, have beeri sét.aside on Borrower's bobks; (iv)'if any-
Equipment or other Gollateral with tespect t6 any Loan is leaséd or rehted by the applicable Borfower
to-any other Person i accordance with the ‘terms of this Agreenient or.the:related 'Loan Schedule;.
slich-Person's interest therein and (v)-any .othér Encumbrance ‘expressly permitted in “such Loan
8chedule or inwriting by Lerider: ' ' o

~ 'Person” includes: any-iidividufal; corporation, company, partiiership, gavernmental -authority, jaint -

venture, .association, triust or any other entitys.

“Secured Obligations” mearis, jii respect of a Loan, all of the-foliowing .obiigations of the applicable
Borrower that is a party' to'the related Loar Schedule, whether direct or indirect, absolite’ or
contingent, matured or unmatured;- originally contracted with. Lender. or another party, and. now:or-
hereafter owing. to’ or ‘acquired in-any manner partially -of totally. by Lender or i which Lendérmay
have -acquired & participation, .contracted by, such. Borfower “alone or. jointly or-severally::(a) Such.
Borrower's “obligations under such ‘Loan Schedule; (b) any and &l indebtedness, obligations,
liabilities, agreéments sent

hereafter owed or incurr in-cor
with. such-Lodn Sehedule for: any other related Losn Dogtiment and incliiding ary partial or totat.
extension, Testatement, renewal, amendment; and siibstitution thereof ‘or therefor; (c). any and: all”
claims of whatever.kind-of Lender against such Borrower; now existing or hereafter arising under orin:

. Warranties, covenants and répresentations of such Borrower that are riow or
ed by suich Borrower to, in. favour-of, or with Lender;undér-or in-coniiection

cannection. with such ‘Loan Schédule or siich'other refated Loan Docuriient;. arid (d) any and.alf of
Lender's-fees, costs-and expenses related 1o the forégoing including (without limitation)by réason"of
thee occurrence of Default with respect to.such Loan. SR

"Stipulated Loss Valie" mearis; Wit respect ta ari itsm of Equipment for a1 dan on any Instalinent
payment dats, the value specified in the refated Loan Schedule as being ifie value of such item of
Equipment on such Instaliment payment date.

“Tom" means, with respect to - Loan, the-ferm of such Loan as: specified-in the related’Loan:

3. . ‘Grant of Secufity. Piifsuant 1 each Loan Scheduld, sach Borfower that i

Loan: Schedule. shal”grant to. Lehder ‘a firstrariking security. intérast.and hypot
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Permitted Encumbrarnces) in the related Collateral, as security for sueh Borrower's prompt
-payment and performance-in full when due of such Borrower’s related Secured Obligations.

. Perfectron of Security hiterest. (a) For each Lban Schediile; Borrower hereby authorizes
‘Lénder to authenticate, file and/or deposit alt finaricing statements applications, publications,
amenrdments and other similar instruments that, in ‘Lenders. opinfon {acting reasonably), are :
‘necessary of proper to, perfect, protect or rriake opposable Lender's Encumbrances. in the related ;
Collateral in all applicable jurisdictions. Borrower hereby ratifies, to the extent permitteid-by:law, all that”
Lender. shall fawfully and in'good faith do or cause fo be dene by reason of and in compliance with
this. Section. Borrower shall. provide written rotice to Lender, within- five day$ after making any
change in Borrower's name, Borrower’s regrstered office (i.e., domi icile) or Borrower's. chief executive

: _otfrce and, for any Equlpment described i any Loan Schedule that is not normally or ordinarily used in

! more than oné Jurrsdrctron in the location of ary such Equrpment

) Except as otherwise permitted by Section 12(a)(iif) or in-any related Loan Schedule Borrower
‘'shall have possession of the Equiprent described in a Loan Schedule and shall not lease if or allow ‘
any third party to use such Equiprient. if-any Coliateral with respect to a Loan is-at any time in the
possessior of such a third* ‘party that is not permrtted by Section 12(a)(|u) or in any felated Loan
Schedulé, then, with tHe wiitteri consent of Lender (such consent riot fo be unireasonably withheld or
delayed), Borrowar will join with Lender in notifying - such third party of Lender’s Encumbrances
thérein .and obtdining an acknewledgrment from such third party that it.is-possessing such Collaterat
subject to Lender s Encumbrances therein.

() Borrower shall net create, ineur, assurie, of permit tg exist any Encumbrance upori ary of the : r

Collateral with respect to a toan other than Permitted Enoumbrances Borrower shall defend, at its

* sale ‘cost’ “and.expense, Lender's security. interest and. hypothec in-stch Collateral from all such
Encumbrances. . i

(d) Except as may be provided for in-any of the related Loan Doctirments, Borrower will ot create
any Chattel Paper from any dealing of any of the Collateral with respect to any Loan.

5. . .Delivery and ‘Acceptance. If requested by. Lender Borrower shall ‘execute and “deliver .to
~ Lender, a Certificate of Acceptance and Delivery for the Eqliprient descrrbed in-a-Loan Schedute
and, if so requested, LENDER SHALL HAVE NO OBLIGATION TG ADVANCE ANY FUNDS TO
BORROWER THAT. RELATE -TO SUCH: EQUIPMENT, UNLESS AND UNTIL LENDER HAS
RECEIVED FROM THE APPL!CABLE BORROWER ©OR ITS AGENT AN EXECUTED
CERTIEICATE. OF ACCEPTANCE AND: PELIVERY, FOR SUCH EQUlPMENT The Borrower
represents to'Lender that the; information 'set out in such Certificate of Acoeptance and Delivery
shall be frie and éarrent in“all material tespects. r

B. Payments Prepaymerits; Criminal Code; Interest Act. (a) Borrower shall pay each Loan on.
the terms set forth in the applicable Loan Schedule. All Instaliments of a Loan shall be payab!e by
the apptrcable Borrower when due and-be paid by such Borrower to the Agent.at 11030 Circle,
Poirit-Road;.2nd Fleor, Westmrnster ‘CO 80020, oras otherwise directed by Lender-ir writing.

(b Borrower may prepay afy | oan in.accordance with the terms of. the related Loan Schedule

(€) If any provrsron of & Loan Schedule or &ny other telated Loan Document would obhge“
Borrower 10. make any, pay 1ent: of Interest or Gther: amount; payable to Lender in an. ameunt or
caloulated at a rate which. would be. prohibited by-any applrcable faw or wotld tesult in.a receipt by

of: at'a. “criminal rats” (as such terms are construed under the’ Cnmrnal Codé.
;(Canad ithstanding: stich provrsron such -amount or rate shall be deemed ‘fo have
been adjuste: wrth" retroactive etfect to the maximum amount or rate of mterest as the case may
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be as would not be so :prohibited by apphoabte law or so. result ina Teceipt by the Lender of
“interest” &t a “eriminal rate”, such adjustment 0.be &ffected, to the extent necessary: (bu’r only to”
the extent necessary), as follows (r) first; by reduomg the amount.or rate of interest required.to. be.
paid to. Lender her ,nd. r; and (i) thereafter, by,‘reducrng any fees,. cormissions, - oosts:
expenses premrums and o her amounts requiréd.to.be pald to Lénder WhtCh would constitute:
iriterest for purposes of Seotron 347 of the. Cr/mlnal Code (Canada);

(d) For the purposes of the Intergst Act (Candda) and dxsclosure thereuinder;

r whenever any: lnterest of any fee’ to be pald under or- rn connection. with any Loan
Schedule is to be. calculated on the, basis of & 360- ~day or 365 -day year, the yearty:
rate of jints st to whigh, thré e',used in.such Calcutatlon is equwalent is the rate so”
used mulu d by the actual number: ffdays in the oalendar year'in wh|ch the same
is to Be ascertained and divided by 360 or 365, d@s appltabte‘ and

ii. whenever- rnterest tor be pard under or m connectron with any Loan Schediile is to be.
calculated on thé basis of 4. yeat of 360° days conszstlng of-twelve 3:05da'y' r'nonths;,
the. yearly rate of interest-to ‘which ‘the fate used in-such caleulation is -equivalent.
during any partlcu[ar perrod is the'fateé so used muttlplred by & fraction of which, (y
the niimeérator isthe product of (x) the dctual nimber of days in the calendar year in.
which stich period ends and (y) the suri of {(A). the praduct of 30 and the numper of
comp!ete ‘months etapsed in the relevant perlod and (B) the number of days etapsed
in any rncomplete month- in the relevant ‘period, and (2)- the. denominator is the
product of 360 arid the actual Humber of days in the relevant penod

( ) The' rates of interest. urider any Loan Sohedule are nomrnal fates, ‘and not effective rates of
yretds The pnncrple of desmed rernvestment of | interest doee not apply fo any rnterest catcu]atlon
under any. Loan Schedule. :

7. Conditions Precedent.

. (d)-Establishment of L.6an Facility. I'ender's obligation to- establish a-loan. facility. in favour of
Barrower Under this. Agreement shall not. Becorme éffective. untess eachi of the followirg conditions:
precedent s satisfled by Borrower (or walved- by. Lender): (1) Lender's completion of its due-
dlllgence re!atmg to Borrower and Guarantor, tHe restilts of. which will be satisfactory 1o Lender in
its sole diseretion; and (2) L'ender’s receipt of the following doeuments, each of which will:-be in full
toroe and eﬁect unamended and in form and substance satrsfaotory to Lender at 1ts discretion:: i)
executed counterparts of: thrs Agreement and the Guaranteg; (i) - certified:true copies of the articles -
‘and by—!aWS .of each of CQIM Bloom Limited, the Managrng Agent and Guarantor; (iii) certified
true; coples’ of (x) the getieral frnanomg resolutrons of the baard of directors of CQIM and-(y) the:
general - vancing resolutions of the Joint- Venturers and: the Managmg Agent; (iv) an-offi Cers.
certificate of Bloon Lake GP, contarmng ‘stich. documentaho or extracts thereof and Statemeénts.
deahng Aith-such matters as-any-counsel to Borfowsr may reqiire iny ‘support of any’ of the legal
hsdescribed'in th -Sec: ._'on 7(a) (v certif} cates of lncumbency of-the directors,.officers- and’
[ authorized srgnatones of ‘each of CQ!M Bloorir Laké’ GP; the Managmg Agent. and-
Guaran r, ch °c rtlfrcateeto contain, epecrmen signatures of only those ofﬁcers’or~:other.
atoneswh,sr : A
respect fo'a Toanio Which any such Pefsdris s a party; (vij ¢

similar documents, as ‘applicable; for eg h;of cal

irittery

}Opl on of counsei for Borrower ‘and,Gu. antor, addressed to Lender and xxts successors and. -
permitted assrgns ‘hereunder dnd dated-ths closmg date covenng (A) thé ‘sxistente of each of
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CQIM, the LP, Bloom Lake GP and the Mariaging Agerit, their respective due authorization of this :

. Agreemient and each Loari Schedule, and the due execution, delivery and enforceability. of this y
‘Agreenient ard each Loan Schedule (assuming that each such’ Loan Schedule has been duly
executed and delivered by thé parties thereto) -against the applicable Borrower and (B) the 4
wxistence. of Guarantor and the due authorization, execution and. delivery by Guarantor -of the’
Gudrantae, which opinions as to the Managing Ageht and Guarantor, insofar as it refates ‘to E
‘general -corporate matters and the due. executior and delivéry. of this Agreement.and the
Guarantee, as applicable, may be given by in-house gounsel to Guarantor.

" (b) Each Loan. Lender’s obligation to make a Loan pursuant to a Loan Schedule Js subjeet to,
and conditional upon, all of the following conditioris precedent being satisfied by each Borrower
‘which is a party to sueh Loan Schedule (o waived by Lendér) prior to the advance of such Loan

(provided, however, that nothing hereir implies that Lenderis obligated fo make a Loan herétnder

‘even if-all of the conditions set out below are met): (1) Lender's. receipt of the following

documents, each of which. ‘wilk be in full force and effect, unamended, in-fofm and*substance .
satisfactory to Lender at its discretion, and will be-delivered at least 3 Business Days prior to the e

riaking of stch Loan: () executed counterparts of siich Loan. Schedule; (i) if requested by Lender,

- an ‘executed Certificate of Acceptance and Defivery.with .respect to the Equipment described. in
such Loan Schiediile; {iii) copies, if any, of all regulatory, governmental .and other approvals
necessary- in connection with the execution and.delivery of the related: Loan Documents and the

consummation-of the transactions: contemplated by such Loan Documents; certified by a: senior

officer of such Borrower to be*true and compléte copies; in full force and effect, unamended; (iv) |

evidence of the discharge and release. of all Encumbrances- (other.than Permitted Engumbrances)

~of ary Person in any-ofthe related Collateral -and -copies of any: estoppel or no-intérest létters

which Lender shall-have reasonably requested o corifirm-that any’ registration or-filing against !
such Borrower made in favour of any Person that could be relied upon-to perfect or protect or
make opposable any-Encurnbrance in any suc i Collateral does ot and will not be refied upon for
such- purpose; {v).copies, of ceitificates of insurance Of Borrower covering such_ Collateral in
accardance. with the requirements ‘of Section 14; (vi) coples of bills: of sale and/or other proof of.
‘payment evidencing. the purchase by such Borrower: of the Equipment described-in such koan
Schedule;-and (vii) the favourable registration opinions of counsel for such Borrower, addressed to-
Terider and datéd the date: of such Loan Schedule. substantially in the form attached as Exhibit.
D; (2) sinee Decembet 31, 2012; there shall not ‘Have occiired any.change in the condition :
(financial or otherwise) of Guarantor that, i the aggregate; would have a Material Adverse Effect 3

with respect to such Loan; (3) no Default shall have ‘ogeurred and be continting with fespect to
any . l.oan ‘made’ to ‘such Botrower or: result_from the' transactions contemplated by stch Loar
Schedyle; (4) all represenitations and warranties 'of Bofrower contaifed herein and in' each.of the

othér.rélated Loan. Documents shall-be true and. correct in all matérial respects on.and as:of the-
date of the closing of such Loan (or, if such representation or warranty. is“given .as of an earlier
date, a of such eafif ¢ Lender's scurity inferest, in |
Bofrower: undet s L.oan S¢ Qdule'éﬁd Fender'’s hypothec.in such: Collateral, whien: propetly
perfected and reridéred opposable,-as applicable; by filing, registration or publicat i, as the case:
may be, shall constifute & valid; perfected and epposable first priority and ranking Secuirity interest
and hypothec inssuch: Collateral, free- and clear-.of any Encumbrances other than Permitted
Shoumbrancas, , TeS ant PO : nte

date); and (5) Lender’s sécurity interest, in such Collateral granted by

8. ‘Waiver.The'conditions set forth i Section 7 4ré inserted for Lender's sole penefit and may be
" waived by Lender, i whole of in part (with or without-tefims o ‘conditions) in’ respéct of anyLoan
without prejudicing the Lender's right at ‘any time to. assert those. conditions in”respaét-of any
subsequentLoan.” o B : -
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9. Logation; lnspect;o’n The Equxpment describéd in.a, Loan Schedule {other-than Equipment
‘tha ormally of ordin nor 'IISdIC'[lOﬂ sischy ag rallcars) shall be delivered.
to .the~locations (Equxpmeht Locatmn”) spe ied in such- Loan Schedule and, except asi;

-otherwise: permitted in stich Loan Scheduife, shall riot he- removed therefrom witholt Lénders’ prior
written consent (such consent. not:fo. be unreasonably thhheld or de[eyed) Upon reasonable-
ddvance notxce to ‘the ap hcable BorroWer .Lende' ' k to enter

‘of-a Default w;th respect t0'a Lo 1,8 spection shal }:‘,,e"no more frequent than once perfsce!:‘
"year and shell :b-e t fche soie cost end eXpense of Lerder.  Borrower: shall use: commercially
T el livered “to- Lender any landlord ‘o ‘waréhouse
'censeht requrred for Lender to enter upon ’Ehe._ remises. where: the ‘Collateral Vith’ respect toa-
,_Loan is located pursuant to thls Sectlon 9.and Sec‘uon 17(0)(1;)

10 -uSe; it all material respects, the: Collateral with respeit fo any
l*wl and only in the manner for which it was esigned-and

Jense, shall.

d;’fear BorreWe atits

Loan as may.- ‘be requ;red from time- to: time -to” meet the reqwrements of:appl] Jcabie faw or a-
'govemmental of tégulatory - or similar body (each a’ Requ:red Alteratlon”) prowded that such
Reqwred Alteratxon ‘does.not (i) decrease the value, condmon utility-or useful hfe ol the. Collateral with
respect fo- any Loan, (u) except as perm[tted by the related Loan Schedule or-otherwisé on 15 days’

- advangce netics in writing to Lender, cause or perrmt any slich Collataral fo bedome a fixtufe or réal-or
Jmirigvable: property whéether by accession, aff Xation Of othen/vlse (such’ covetiant-applying not only in
the context of- Redqirec ‘_Alteratlons but also-as an Tndependent covénant) or (iii) affect the insurability
or impafr any- manufacturer’s - warranty Wlth respect to any such Collateral. All such Reguired .
Altera’uons to the Collateral with respett to. any Loan that cannot be remoyed w;thout damagmg or
reducmg ‘the functional’ capablhty, economic value, useful life or msurablhty of:any such Callateral -

- gr lmpamng ‘any manufacturer's’ warranty shall only-. be. smade:with ‘the prior writter -consent; of
Lendet: (such consent not fo be. unreasonably withheld of del layed). Under no circunistance shall
any a!teratxon, m ation or aftachment” be- subjected by ‘the “applicable ‘Borrower 1o any’

. of ~than Permitted Encumbrances Alisuch’ Requrred Altérations, shall lmmedxately,.

and wnthout furthér act, - be: deemed to constitute “Equnpment”'br “Co”ateral” m eaoh case, Wlth_’

-respect to.- such Loan :and be Auilly. subject:io the &l

; 0 ltﬁl”es'pecf to-
(suchr Consent not io be unreasoneb,_ wzthheld or

operatmg 1cond1t;on app Arance
mendaho' and . lard

nfenance agr' em y c
17 ' | with respectrto any Loan in dccordance and consistent with
the’ requlrements of apphcable insurance pohctes alka “pl)cable laws, the mamtenence and operatng
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manuals or service agreements, and Borrower's standard. practices and (f) subject to Borrower's
standard practices, replace any parts, appliances, systems, components, instruments and other
equipment of the Collateral with respect to'any Loan that becomes unfit or unavailable for, worn out,
Tlost, stolen, destroyed; seized, confiscated, damaged beyond repair or permanently rendered unfit for
use for- any reason whatsoever (whether or not such replacément is covered by a maintenance
agreement) with a replacement part that is of the same manufacture, value, remaining useful life and

utility as the replaced part fmmediately preceding the replacemerit; assuming that such replaced part
was in the condition required by this Agreement:-in addition, i the ordinary. course: of maintenance,
sefvice, repair, overhaul or testing, Borrower may, subject to Borrower's standard practices,.

rémove ahy paits of the-Collateral with respect to any Loan, whether or not worm-out, lost, stolen,
‘destroyed, seized, confiscated, damaged beyond repair er permanently rendered unfit for.use,
provided that, subject to Borrower’s standard practices, Borrower shall. réplace such parts as
promiptly as practicable-and stch replacement parts shall be-in.as good and operating condition
: ‘as, and’shall have a value and utility'at least equal to, the parts réplaced, assurmiirig such replaced
i parts were in the condition and repair required to be maintained by -the.terms hereof. Any
" replacement parts shall be free and clear of all Encumbrances, other than Permitted Encumbrances,
- shiall constitute “Equipment”-and “Collatéral”, in each case, with respect to sugh Loan, and will be fully
: stbject to the refated Loan Schedule as if originally financed thereunder and, upon request by-Lender
L {(abdting reasonably), the applicable Borrower shall execute sueh documents and iake-suchi-filings and.
‘déposits as Lender may jequest to ensure such treatment and to subjeet sueh replacement parts to
{he Encurnbrances granted to Lender under the related Loan Schedule. ’

12. ‘Lease; Assignment and Participations. (a) BORROWER SHALL NOT, WITHOUT LENDER’S

PRIOR WRITTEN CONSENT {SUCH CONSENT NOT TO BE:UNREASONABLY WITHHELD OR

DELAYED) OR EXCEPT AS OTHERWISE PERMITTED IN SECTION 22 OR THE APPLICABLE
LOAN SCHEDULE, (i) SELL, ASSIGN, TRANSFER, PLEDGE, HYPOTHECATE OR OTHERWISE
DISPOSE. OF THE COLLATERAL WITH RESPECT TO ANY LOAN OR ANY INTEREST
THEREIN, (i) RENT OR-LEND SUCH COLLATERAL TO ANYONE.OR (i) PERMIT SUCH
'COLLATERAL TO BE USED BY ' ANYONE OTHER THAN SUCH BORROWER "AND ITS
QUALIFIED: EMPLOYEES, AGENTS OR SERVICE PROVIDERS. THE APPLICABLE

. BORROWER ACKNOWLEDGES IT REMAINS PRIMARILY: LIABLE FOR ALL ‘OBLIGATIONS
ARISING UNDER THE APPLICABLE LOAN SCHEDULE AND UNDER ANY OTHER RELATED
LOAN DOGUMENT. NOTWITHSTANDING USE BY. ANY OF ITS AGENTS OR SERVICE
PROVIDERS. '
g {b) Lendér imay sell; tranfer and assign.all {but not less than. all) of Lender's irterest in any
Léan, the refated Loan Docurments and the rélated Collatéral (each, a "Lender.Transfer”) to orie
or more Persons (each, a “Lender Assignee”); provided that (i) the applicable Borrower must give

its. prior wiittén consent to sych Lender Transfer {such corisent not tobe unreasonably withheld-or.

delayed), unless: such Lender Transfer is.io an Eligible Lender, in which case, the -Lender

Assignee shall nptify. the applicable. Borrower of “such ‘Lendet” Transfer, (i) such .Borrower's”

‘sonséiit shall not ‘be required with respect to any'Lender Transfer made-at any time after the
oeeurrence. and durihg: the continuance of a: Default with: respect fo such Loan, i)y in the case

‘Whera “such Lender. Trandfer is'the first Lender Transfer to be effected of schi Loan, Guarantor

must acknowledge in fayour of the applicable Lender Assignee such'Lender Transfer, -and in the:.
cagse of any Lender Transfer: effectsd of -such Loan after sich initial Lender Transfer, the
‘applicable Lender. Assignee shall notify ‘Guarantar of such subséquerit Lender Transfer, (iv) for
gredter eeitainty; immediately-after giving effect fo the Lender Transfér of a Loan, the related Loan
Documenits and the.related Collateral in accofdanee with this Section 12(b), the Lender Assignee -

thereof.will:be the-sele. Lender with respect to.such;Loan, the related Loari Documerits and the

e ok
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related Collateral and (v}, the:parties. to' such Lénder Transfer shall execlle and. deliver to the -
Borrower and:the Agenf af assigniment and- acceptanoe substantially in the- form attachad:to this

Agreement as Exhibit E, Each Lender. Assignee that has completed a:Lender Transfer.of a Loan, .
the refated. Loan Documen’rs‘and the velatéd €ollateral in accordance with this Seéction 1 2(b) shalf
have and may exercise all of the a nmg Lenders nghts undet u‘ch Loan Documents and suohu

'rnay assert any such clain in a
: r Assrgnee shall not be entltled

er‘ and (u) such Len
'tron 15" jan. 1

€ aiy ,
jongrnal Lender never completed the Lender Transfer

'(c) Subject'fo the restriétions- on- assrgnment ‘containied in Sedtions: 12(a)-and 12{b), & Loan.
Documents with-respect to a Loan shalf enure to the bengfit:of, and be binding upon,: -the successors
-a hasslgns of the parties thereto.

( ) Lender may, at any time, Wrthout' the consent of; or notrce 1o, the applrcable Borrower or the
Agent, sell. pamclpa‘uo is fo-any Person (other ’rhan a: natural person or'stich Borrower. ar any. of such
-Borfowsr's Affiliates) 'f(eaoh a “Partxr;lpant) inall-or a portion of: Léhdeér's rights. under ary- Loan, the
related -Loan Doctiments: and the related. Collateral; “provided that (i) such ‘Lender's oblrgatlons
.hereunder orthereunder sha{l rémain unohanged (i) sueh Lendet shall remain- solely. responsrble‘
“to the, other parhes Hereto: and thereto forthe performanoe of 'such obhgatrons (iiiy &tich Barrower,
the Agent aid the: other Lenders ’rhereunder (if. any) shall contintie to deal. .solely and directly: with
,such Lendeérin connectlon with such Lender's. rights and obhga’nons hereunder or-theretnder and
(lv) no Participan hall be. en’uﬂed.to receive any greatéer payment under Section 15 than:Lender |
Woulld have béen e:n’utled to -receive with respect to the- interestify such Loan Documents: or such'
Coll ateral had- Lender never-sold stich partscrpatlon Any- agreement oF. instrument pursuant to
which-a .Lender sells stch & parhcrpatlon» accordanoe with' th Section 12(d) shall provide that
such Lerider- shall’ retair the sole rig -enfc _ able Loan Documents ‘and.the
apphcabfe Coilateral -and: to -approve any . amendment modlﬂcatxon or waiver of-any prouisions -
thereot. ‘
13, Risk of - Loss; Damage to- Col!ateral (a) The applicable Borrowef: shaH bear the-entire.fisk-of
Foss (rncludrng, wrthout hmrta’non theft destriction, disappearance of or dairiage fo the Collateral.
with respect to any Loan from any cause whatsoever) whether ornot lnsured agalns’r dunng the
' Term of. suoh Loa 1..No ; i ppli O

T i th the apphcable Berrower) i
d'at the app 'ce_ble Borro ers Optio“ it

A o '0 days.(or such longer penod as:
arties: may lowing uch Total’ Loss place-such of-_Equrpment that stiffered aTotaf
Lass with equrpment that is fre of &l Encuinbrances; o’rher than Pernitted Encumbrances and isin
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as good condition and repair, of the same manufacture, value, remaining useful econoriic life and i
utility: as the replaced item of Equipment immediately -preceding the Total Loss, assuming such :
replaced item of Equipment was in the condition required by the related Loan Schedule; provided,
however; that stich. Borfower shalt only be permitted to elect this replacement option if, at'the time it
hakes such election, Ho. Default with respect to such Loan has occufred and is continuing or (fi) on
the first Instaliment payment date, oceurring under such. Loar following the giving ‘of such notice by
such Borrower to Lender of such Borrower's election of the option contemplated by this clause (i),

" pay fo Lender an amount equal to the Stipulated 1 oss Amount with respect to that ftem of Equipment

“ohstoh Instaliment payroent date, together with all acerued and unpaid interest at the interest rate
specified in such Loan- Schedule. For the purposes of this Section 13(b); (i) a “Material Total
oss" medns a Total.Loss affecting one ormoréitends of Equipment with respect to a Loan where
the sum of the.value: 6f the-items of Equipment fhat suffered such. Total Loss represents more
than 50% of the total value of all Equipment with respect fo such Loan, {n éach case, such value:

“to e based on the .original capital cost.of-such Equipment and (i) a “Non-Material Total Loss”
mears any Fotal Loss that is nof a Material Total Loss.

. {¢) If thé épplicable Borrower rteplaces the ‘Collateral that had .suffered the Total kess in
‘accordance with- Section. 13(b)(i), (i) such repldcement equipment ‘'shall ‘become-the Collateral
“subject fo_sueh-Loan Schedule and sul ject to the Encumbrances granted to Lender thereunder and
i accordance therewith, (ii) the-applicable Borrower shall execute such. documents and make such
filings and deposits:as Lender may reasonably request to-ensure such treatment and to subject such

replacement Collateral-to the Encumbrances granted to L ender urider the related Loan Schedule and

(iil) Lendet shall release its intarest in the Collateéral that had stiffered the Total Loss. in its then’

“condition and- location, “AS 1S” and "WHERE 18," “without: any warranties, express of implied. |
Alternatively, Upon Lendars receipt of the amount specified iy Section 13(b)(ii), Lender shall release H
-jts-inferest in the Collateral that had suffered the Total Loss; i its then condition and location, “AS- i
18" and “WHERE 1S,” without any Warranties, .express or implied. - ' "

|

|

i

14.  Ipsutance. (a) During {fie Term of a Ldan, the applicable:Borrower shatl, af all times during'such |,
Term and at suth Borrower's. own cost and expense, maintain «(i) ihsurance against all risks ‘of 1,
physical loss "or dafnage to the Collateral. with respect to. such Loan for the-full replacerment value ;

‘thereof, and (i) commercial general liability insurance {including blanket contraciual fiability coverage.
~and preduets liability-coverage) for personal and.bodily injury and property damage per occurrence as

stated in the telated Loan. Schedule, Self-insurance shall. be acceptable at levels  commensiirate

with- Guarantor's financial capacity o retain such exposife-and as is consistent with standard”

market' practice; both as. are reasonably ‘determined by Lehder: The applicable Borrower shall
-mainitain minimom general liability lirnits of $3,000,000, stibject to self-insurance{(as aforesaid). ,
- (b) Al insuratice. policies. requiréd ‘hereurider shall include tefms, and be with Insurance carrers; !

“reasonably:satisfactory fo Lendar. Withiout Jimiting the generality of the foregaing; each policy shall
Jinclide the following terms: (i all physical damage insurance shall name Lender and its assigns -as ;
losg-payee, (i) all liability Insurance shall name Lender and its assigns as addifional-insured, (i) the N

‘policy shall-not be: canceled or. altered without at least thirty days’ advance written notice to Lender '
netbe invalidated against Lendeér or its assigns becalise of
y.condition. or warranty contained iri. any poligy ot gppl’iﬂc;aﬂo,h ‘therefor by Borrower,

fts” affiliates, - employ dfficets, directors, . of ‘agents 6r' by reason’ of any ‘action. or naction, of

d. f‘)f_bé’vyefa‘_g~éfsha][

Borrower, 1ts afflliates; émployees, officers, directors, or adents, regardiess of any breath or violatian
by Borrower-of 'any,warranty,‘fdeélarat’ion , of condition coritained in-such policies. Ihsurers shall:agree
‘to .waive alf rights of subrogation against“Lender. ~ Insurance shall be ‘pritary without - fight. of
gontiibtion from any- insurance cairied by ‘Lender and.shall operate-in the' same manner as-if.a
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Separate policy covers each additional insiired. On thel -date ihat & Loan is made by Lender to the .
' "appllcable Borrowet, and thereafter not less tha five” days’ pnor to edchr ”newal OF replacement of

"suoh insurance, such :Borrower wrll defiVer to Lender cerhfoates of' indurapte evrdencrng the‘f

ihstrance. requrred 6. be. maintaingd pursuant 1o this. Agréement. - The. applicable Borrower shal |, at*

lts oW expense make all proofs of loss and take all other.steps. necessary ta collect the proceeds
v ihsurance;

5. Taxes. The applxoable Bomower- shall pay whén. due, and shall: Inderimi 3
Lender (on an affertax basis) from and against any and all taxes dlngs lev;es Imdosts,
duitfes, ‘assessfrients. an “charges of: every: kind- énd  atire “whatsocver {ingluding" any” related

_penaltles and lnterest) other than Excluded? Taxes, lmposed upon or. against Lender, any Lender-

any Collatera h respect toa Loan by any governrnental authority In-

t. of or dtherwiss related to | Loah, the felated Collatefal,. thie reated

any lnstallments payable under S Loa,n or, ary recelpts or; eaimirigs: ansmg}

ing all 'federa provmolal state and Joca;,taxes on-or measired by Lender 's net’

) ses of this- Agreement and any Loan chedtile, “Excluded ‘Taxes” means (i)

. taxes: (inclyd anche profit taxes, minimuii’ and taxe: puted, under-alteinative

é'methods “at least oneof. Wthhl based on.or measured. by net. income) “frarichise taxes. (imposed

in lieu of lnCome taxes)j (i) any other faxes hased on or ineasufed by th et incorne of Lendéras a

iésult of a present or. former conneotlon between Lender. and the- Ul"lSdlCtlon of. the governmentai-

Zauthonty imposing.’s uoh tax. (other than any’such conneotron ansrng ‘solely- frony Lender ‘having

executed, delivered of -‘en‘ormed its oblrgatlons or: received. a payment- Uinder- the ‘refated Loan

’loouments) (lv) any- Taxes imposed: (inder FATGA (rncludlng, in-e4ch. cas: anyflnterest penalties

:and additionis to tax) and (V) taxes payable by,,or required-to be wrthheldf;:'from any payment 10,
Githi. with-such’ Borrower for rposes. of the /ncome’ ‘

Lender by virtue of fender nat deahng atamm's le

Ta cts(Canada) orbeing atany time a speolfled feholder” (as defined insubsection 1 8(6) of the-
Ineome Tax Act (G anada)) of sueh' Borrower-or.a. person not dealing at:arm's leéngth. wrth a “speolﬂedf
shareholder” (as defifed. in-subsection 18(5) of the. IncomeTax Act (Canada)) of'such Borrower or-a
holder of aps rship: mterest in-such Borrower; as, the case may be.

. Each paymenttd be made’by the applicable Bofrower toLender unider any Loan Schedule or
any: other related Loan: lﬁocuments shall, 1o the extent permitted. by law, be’made (a) free and
clear of “and with ‘mdeductlon for, any and «"‘rese t-and future taxes,.- _"'\/les duties; any.
governmérital charges and all: lrablhtres with' respec thereto tmposed OF. evred'by oF-on: behalf of
;the Governm'“ vof Canade lg any polltroal subd A orany; authonty Or agency thereof

or t;,_unterc aim-o

. .OF Wi held:from any
uot from s 'Ch amount payable the’ arount
of suoh Withholdlng: taxes and remlt ’such:_

tLe ECEivV er‘paymentfoffall-l
: ual to the amount Wthh would haVe been'

5. recéive & credit-or deduotton wrth
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.amounts-which have been paid hereunder, it shall, at Borrower's sole cost and expense and
provided Léender shall have determined in its sole discretion that L:ender would be entitled 1o such.
credit, deduction or refund and would be able to make use of any such credit, deduction or réfund,

use commetcially reasonable efforts to obtain or claim such refund, eredit or deduction and pay -
over. such refund or the value of such credit or deduction to the applicable Borrower, together with..

‘aniy intetest thereor, in each case, if and to the extent received ar obtainad.

. Withotit limiting the generality of the foregoing, the! applicable Borrower shall (i) pay when dug {or
refmbtirse Lender if Lender has paid on Borrower's behalf), .and (if) indemnify, defend and-hold
‘Lénder haniless, on a net after-tax basis, against all liability- for any ‘and all (x) license and/or
registration fees, assessments, and sales,. use, property, excise, privilege, value added and othier

taxes (ineluding withholding-or otherwise, but not including Exeluded Taxes); or other, charges or

feis now &r hersafter imposed by Canada or the United States or &ny other country, or any state
or provirice, .or-any governimental or administrative subdivision thereof upon any Collateral with

réspect to a Loan made by Lender to such Borrower (other than faxes.on or measred solely. by the’

-net'income of Lender) and (y) any and all other foreign or domestic govetnmiental charges, license
fees, assesstiients, fihes, levies, imposts, duties, tariffs, custorns duties, switching charges,
mileage équalization charges, empty movement charges; track storage; detention or demuirage
charges arising from any change in" law or ctherwise, including penalties and interest thereon,
levied or impesed by any domestic or foreign, federal, state, provincial ‘o local govetnment or,

taxing authority or other agency, in each case, imposed.upon such. Borrower or Lender (or any of.

its assets or interests) and relating to, or with regpect to, either the related Collateral or any related

Léan Document (including casualty payments of-other sufis payable thereunder), To the extent
that the applicable Borrower i relying on any federal, state, provincial or local tax exemptions, at
‘Lendet’s request; such.Borrower shall provide:a copy of each applicable exermnption-certificate or
other eviderice of such exemption. ‘ -

Lender’s Right to Perform for Borrower. If the applicatile Borrower has falled to perform any of

its obligations containéd in any Loan Schedule and stich failure’ has resulted in the oceutrence of a.

Default: with respect to such Loan, Lender may (but shall riot be obligated fo) itself perform such
obligations; and. the amount of the reasonable costs and expenses of Lender incurred in corinection
with such-performance, together with interest -on such a@maunt from the: date- said amounts. are
expended at the applicable Default Rate, shall be payable by such Borrower to Lender upon demand.
No ‘such performarice by Lender shall be deemed a'waiver of any:rights ot remedies of Lender orbe
‘deemed to cure'such Default with respect to sucti-Loan,

Default; Remediss. . (a) Thie occurrence of ariy one or more of the following events, in respect
of a Loan, will constitute: a “Default” with respect to such Loan: (i) the applicable Borrower fails to

pay any Instaliiment or other amount due under such Loar Sched ule.and such failure continues for-

five. Busiiess, Days after Lender or the Agent hias notified stich Borrower i writing: of such failure;

(i) the applicable Borrower or-Guarantor {A) makes 'anassignment for the-benéfit; of creditors or

admits in. writing ifs inability-to pay its debts-as they. become due: or generally fails to pay its debts: -

ecome-due; (B) initiates any voluntary bankruptey, reorgariization; insolvency or similar
(G) Fails to Obtdin the discharge’ of any bankruptey, reorganization, insolvency or

proceedi

simiflar proceeding initiateéd agdinst it by others within 60 days. of the date such proceedings were.

initiafed;

(itiy & tecelver, trugtee, conservator of liquidator of the applicable Borrewer or Guararitor

of all-6ra substanitial part of its assets, is appointed with-or without the application or consent:of
such: Borrower or Guarantor, as applicable, unless such appointment is being actively and
: oTitests | alito le, in-good faith by appropriate’
ceédings and such appoiftment.shall not hiave:been dismissed within 60 days of-

tly e

‘ tad ‘by. 6Uch Borrower of Guarantor, as applic:
mely pio

and-ti
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stich-appointment;, {V)ya pétition is filed by or’against thet -applicable Borrower. ot Guarantor under,

:any baril toy; lnsolvency or's r law, unless. such petition .is: belng ‘actively: and drl:gentty,
ﬁ:conte‘sted by'such Borrower or. Guarahtor, as; ‘applicable; in ‘good.-faith by appropridte and timely
proceedings and. such petmon shall-not have been dlsmnssed within 80-days. of being filed; (v) the
‘applicable Borrower violates or fails to. perform Inany raaterial respect its: obligations: under:
Section 14 and such farture shalt continue foj: ar penod of 10 Busmess Days after the eatlier-of (x).
) ‘ { became 46" any’ senxor officer of such Borrower and:
: Borrow &nc s Agent, Tequiring such failure:
died; (\i’i} the ¢ pplxcable Borfower or Guarantor vrotates of fails.to perform in any
matenal fespect apy covenant or agreerent. of Such Borrower.or- Guarantor as.applicaple, made
In:such: oan Schedu]e Fany other-related Loan’ Doc imént to which- it is. a party- (other- than a
‘covenant o agreement &, farlure in-the obsenance or: performance ‘of which:is: elsewhere ini this
Séction: ‘specifically dealt. w;th) and; for: greater certainty, {he failtire by . Guarantor to make .a
-‘paymen't:,due under the rantee: will be deemed t6. betazmalerial bréach of its” -covenant under
-the Guarantee) and such failure shall continue-for a penod of 45 lualness Days after the: carlier of
ch failure shall f[rst became knovv to any senior. officer of suich: Barrower
antor, as-applicable, and 1y) writtein, not)ce thereof is iven to such Borrower or Guarantor,

licable, by Lendet or the: Agerit, requiring such-faflure Q be remedied; (viy any warranty or:
ioh mate b “the’ applicable Bortower or Guiaratitor in.any. felated Loan Document to
i ' have been false or mlsleadang inany-material respect when made and,
"th , Clrcumstance or condttuon in- respeot of whrch such- representatlon or warranfy was so.false or
‘mxsteadlng shall not have been ehmlnated or otherwnse remed|ed fora penod ot 15 Busmess Days

. as apphcable by Lender OF e Agent requxnng such default to be

"'Lthedate of such Loan, there has been A change.in the condition (ﬂnancral or
Wise) of Guarantor that, in thie” aggregate tonstititesa Matenal Adverse Effect wrth respect
04 »h’~Loan (viliy exoept as permitted by Sectior 22, such B

consent of Lender such - consent. not tor be unreasonabty wrthhetd o1 delayed) is ho Ionger,
"oontrotted drrectly or indir ctlynby Guarantor or an Affiliate. of - Guarantor and (ix) ‘any flhng by such
"Borrower of a termlnatlon, statement. or dlscharge or reduction for-any- financing statement or.
:samrlar’fstatement filed by Lénder. while-any’ obligations ‘are swed by such Borower uUnder stich
to “Schedute For gréater certamty, a Default with: respect to a _particular Loan shall not’

co ute a Default Wxth respectt any other-Loans.

uring. the. contmuance of a Defaut with- respect to a Loan; Lender;
> the. apphcable Borrower and G r-any orall of the principal
'h»::toan together wrth all aocrued.‘ d unpaid interest theretn and.
oan Documents to’ be:immediately:
gl dtate]y due and, payabte °

‘ ayable). The Sectire Obhgatrons WIth respect to suoh Loan;
(both befor ; .
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és_s‘emblé or surrender or cause to be assembled or surrendered any or all of the related Collateral at
the location designated in the related Loan Schedule; (iiy upon advance written notice. to- such

‘Borrower and -at Lender's own risk, Lender raay itself or by its agents enter upon the premises of
Borrower or other premises where any of such Collateral may be located, take possession of all-or
any of such Collateral and remove all or any of such Collateral without liability to.Borrower by reason

.of stich entry or taking possession; (iiiy séll all or any of such Collateral at public or piivate sale or hold,
keep idlé-or lease to others.any of such Collateral and exercise any ordll hypothecary recourses, and
(v) exercise ‘any. ofher right or remedy available to Lender under applicable faw. The applicable

Borrowar shall be liable Tor all-reasonable costs, expenses, and legal fees irjcufred in enforcing
‘Lehder's rights under the related Loan Documents, before or in connection with litigation or arbitration.
I addition, following the acceleration of any Loan by Lender i accordance with Section.17(p), Lender
shall (1) under 4l cireumstarices. (even-if it has only simple administration of the related Collateral)
and in such manner-as Letider deems appropriate, inlts. discretion, have the right to-allenate any

‘duchi ‘Colfateral by onefotis. title 'and to acquire “ary Such Collateral in thé course of ary

administration thereof, (I1) te the extent permitted by law, on the sale of any of such Collateral, do
.50 on terms and conditions as Lender sees fit and, notwithstanding any provision of law otherwise
. (to. the extent not prohibited by law), Lender will:not:be obliged . to, accept the highest offer
‘notwithstanding any. cenditions attaching to such offer. or any othier offers and wilf, at all imes, be
entitled to refuse all offers and proceed to the sale-of any of such. Collateral by any. cther method,
(o the extent not'permitted by law, not be required to' obtain or present. fo any court any:

‘appraisals of any such Collateral and may cause any-such Collateral to be seld by judicial-

authofity witfiout any upset price: therefor, {IV) be entitled to Use for its'own benefit, as Lender, any
information whichrit obtains by reasori of its administration of any stch Collateral, (V) ta the extent.

riot permitied by-Jaw, not-be abliged to prepare any inveritory of any such Collateral, insure any

such Collateral ‘or give security for -any such- Collateral or its administration, (VI):under. all-

gircupristances, be entitled to change the destination any ‘such- Collateral under its administration,

and (VIlj-td the extent ot permitted by law, bound to-render. only such accounting-as.may stricily
be required pursuant to Chapter.V of Titls Three of Book Six of the Civil-Codeé of Quebet and. all

‘ofliér provisions of faw requiriig any atcourtiig or setting forth rules for accounting by Lender of
‘its administration -shall be inapplicable to such administration. In: the eventthat the applicable

Bofrower requités’ Lender to sell any related Collateral in “acéordance with the Civil Code of

-Quebec, the applicable Borrower acknowledges that Lendet will not-be requiréd to' abandon its .

‘recourse of takin

in payment-unless; before the expiry.of the: delay.to surrender, Lender: (x) shall

at'a sufficiently high price-for Lender to be paid the amounts securéd thereby, in ful; (v) shall have
been reimbursed the related fees, costs and expenses It has incurred; and () shall. have been

advanced all:amounts riecessary for the sale of such Collateral in question.

have been furhished with secufity quarantesiny that the related Collateral in question will-be’sold:-

(@) Following:he acceleratioi of any Loan by Lender in accordance with Seciion 17(b); Lender
ppoint & recelver in ¥

any tiife;-to any cotirt of competeiit jurisdiction for the: appointment of-a receiver or other official, who
‘may have. powers the

being granted to a recelver appointed by Lsnder under the rélated Loan Documents. Any feceiver wil

rasponsible for-any. act, omisgion,, negligence, ‘misconduct, or default.of any receiver. Lender may
remove arly‘receivér and; appoint “another recaiver. ceiver
appoinited by, nor need its ‘appointment be ratified by or its. ctions in any. way stpérvised by ‘& court.
As. soon as- Lerider takes possession of any applicable Collateral or. appoints 3 receiver over any

‘Fespect of the applicable Borrower and/or the related Collateral, orapply, at-
same s, Greater or lesser than, orotherwise different from, those capable.of -

iitation, the Tights set out i Seetion. 17, In exercising those rights, a recelver will act
Urposes will be dedmed to be, the agent'of the applicable Barrowsr: Lender will not be

receiver ‘appdinted’ by :Lendér need be:
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.appllcable Collateral all nghts of the- appllcable Borrower in and to- that Collateral WIIl ‘teasé e

unless.Lerider orany recelver agrees ‘in wrltmg to specrﬂcally codtinue those tights,

(e) Nene of Lenders rlghts or remedies under the Loan D0cuments w;th respect to a Loanare
intended to be exclusrve buteact ,-,sha be cumulatlve and v addition to any other rlght or remedy
referred to th"reunder or otherwlse availabls. 10 Lender at law.or in- equrty, and no express or
'rmplled Waiiv by Lender of any Default under suoh Loan. shall -corstittitea walvear -of; any-other
Default: under suth-Loan or a waiver of any of Lenders rights under.the rélated Loan Doctiments.

: ect to any. exercise. by Lenderoflts'nght to recover and/or dispose- of any Collateral :
espect to any“LOan_ the app able Bofroi ‘knowledges and agrees thal Lender may dlspose

' comime onable; The applicable’ Botroiier

C ¢! dlsposltlon of suoh*Colla eral; and arny’purchase’ by Lender
,.of suoh Collateral may be ’[hrou_g.h"a credit 16 some; or all of;suah Borrower’sobllgatlons under the".
related LbEn Schadyle. '

18.. -Nofices; / Tiotices - and. other communloat ns hereunder shall be in writing and.: shall be
'transmltted by hénd, facsrmlle overiight courler . of by regls’reredlcertlf ed- mall (relurn reoelpl’
,requested) Such rotices and other communloatlons shall b, addressed to. the respeotlve party at, in
‘the case of- Borrowerl the.address of the. Guarantor that s set forth i the: Guarantes, of,.In the case of
any other party. to thig Agreement the’ ‘address first set forth above, or, in ach case,; at such other
‘addréss as any paity’ may, from time to time, desrgnate by notice duly glve accordanoe with lhls
Segtion. Such notices ang: other communlcatrons shall be effective upon, recerpl or, in the"case of
'.mallmg in aooordanoe with the terms of this Seotron tHe earlier of recerpt or three days after malllng

8. lndemmty The. appllcable Borrower. assumes. llab'r l‘t‘y for and ‘shall rndemnrfy end hold harmless
' Lender and’ eaoh Lender Assignee and its o’rﬁcers, directors; employees -agents;. representatlves‘
sliccessors,- assrgns and Affiliates (each, an. “lndemmfee”) from and. agarnst any and -all liabilities,
causes, of ao’uon elains, sults penaltles damages losses; costs or expenses (lnoludlng,legai.fees) '
-obhgatrons llabllr’cles demands and Judgments (cellectlvely, i “Llabrhty”) ing-out of 'orin any-way
related . to:” (») such Borrowers failure -to _perform, any, Loan Documents with -
respect o .any. Loan fade by: Lender fo such -Bofrows e untruth of:any represeintation or
warfanty made’ by stich Borrower underthe related- Loan Documents or (o) i injury to persens; property
or I‘the.:;»e_nvir'onmen't:.lnclu fg. any Llablllty based on stnct. iabili , breach. of

. bility in fort, negllge ce,
warrantles or stich Borrowers failure to comply fully wrth applicable law ot regulatory requrrements
provided; that the f regoing indemnity:shall notextend o any Lrabllrty to the -.ex’renl resultlng from the-
.negllgenoe orm co du of Indé nltee. Suoh Borrower - ions '

Lender

20.  Fees and ;Expenses The: applrcable Borrower shall: pay
'mcurred Le jnforcrng f ' itions or pr
Loan made to such 'orrower or ln p tectrng ender

respe
wittiout limitation; .dtforneys’ and’ -oth e
loharges he o] appralsers and ali othet: costs and expenses related

to:ary salé o ._Séﬁ?.fiﬂtﬁé»‘fé!éf‘?d;ff@' la_a;er.al_(ln luding storage costs)..
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-21.  Financial, Other Information and Notices. (a) Audited annual. and . quarterly unauditéd '
- statements of Guarantor shall be publicly available through the Securities and Excharige-Commission
{("SEC"). If such statements of Guarantor are not available through the SEC, then Boirower shall
deliver-or cause to be.delivered to the Agent the atidited annual statements of Guarantor within one
hundred twenty -days after the last day.of: Guarantors fiscal year and the guarterly snaudited

statements 6f Guarantor within 80-days after the end of each fiscal quarter of Guararitor.”
b) The applicable Borrower shiall provide prompt written riotice-to Agent of (i) any Befault with respect

toany Loan ma}d'e."tiq SU(}]?’I'BO_WQWEF aid (ii) any existiiig or threatened.in wilting investigation; claim: or
action’ by "any-govermnments) authotity against such Borrower that would reasonably be: expected to
have a Material Adverse Effect on-such Loan. ‘
2. No Consolidation, Amalgamation, etc. No Borrower.shall consolidate, amalgamate ormerge:
with any. other Person, enter. into any corporate” reorganization” or other: transaction intended to

.effect. or stherwise pefmit a change inits existing corporate or.capital structure, liquidate, wind-up,
“Gr- dissolve itself,-or permit.-any liguidation, winding-up, -or dissolution, except that if, at the time.

thereof and immediately -after. giving effect thereto; no Default with respect to any Loan made to

‘stich Borrower -shall have. .occurred and bé continuing, sueh Bomower may consolidate,
amalgarnate or merge with, or énter inte any such corporate reorganization or .other transaction
with; any other Borrower or any Affiliate of Guarantor (which Affiliate is not, at the time of such

consolidation, amalgamation, merger, corporate feorga nization or ofher fransaction, as applicable,
an “ingolvent person”. (as suchi ternt'is defined in the Bankrupicy and Insolvency Act (Canada))),
including, withoutlimitation, by way. of winding-up, dissoluition or oftiér cessatiori of corporate
‘existerice; provided that (1) the Person restiting from, or continting the business of such Borrower
‘as a result of, such onsolidation, amalgamatiofi, ‘merger, sorporate réorganization or other

transaction (i *Resulting Borrower") confirms to Lender.in writing that such Resulting Borrower
-is. liablé, by operation. of [aiw_«dr”’otherwige,,,'fdr* the ‘Secured Obligations of such. Borrower with
‘respéct to stich Loars and (fi) -Lender has, or will- have, Wwithin 5-Business Days after the

‘complétion of such consolidation, amalgamation, Tiiefger, corporate reorgariization or other
\ fransadtion, a firstranking security interest or hypothiec (subject.to Permitted Encurribrances) in

the Colldteralthat IS subject to the related Loan Sthedule. If fequested by Lender; any Resulfing
Borrower- (other than. a’ Resulting Borrower that s, immediately prior to the completion of such

l .consolidation, amalgamation, merger, corporate reorganizatiorr or other transaction, & Borrower
‘inder this' Agreeiment.of that will be, immediately after the completion’ of suchi- consolidation,
| amalgamation, metger; corporate. reotganization or other transaction,a whelly-owned subsidiary
| © ’of any Bofrewer or a difect br Tndirect wholly-owried subsididry. of Guarantor or. of any. Affiliate of
1 Gliataritor) shall-promply.deliver £6 Lender all documentation. and- ether informatiori required by
' Lender (actirig réasonably). tnder applicable “know your custemer’ and anti-money laundering

rulés  and:, Fegulations, Inigluding, without limitation, Gnder -Anti-Terrorism faw (all such

tion arid information, being collestively eferred to as the KYC Documentation”) and

] KYC Doguirmientation, Lender has determined ‘that such Resulting Borrower is
ble Lender (acting Téasoriably) in accordange . wittt such Lender's
§.opposed-to-credit) requirements. T .

htiTerrorism. Borower and-afly. Resulting. Beirower shall riot be {j) a Person with whom-
or. s restricted from dding business under Anti-Terrorism Law,- (i) engaged in any business

inmakin /ing any contribution of funds, goods or services to of. for the benefit of
anSaction that-evades: or avofds:or has:the purpose.of evading or
forth in any Anti-Térorigm; Law-or (i) othetwise in violation. of “any
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24, :Obligation to' Make Payment in’ United: States Dollars.. Any -payiment on account of an.’
amount that is payable und er.any.Loan Docurments with.respect to & Loan.in United States:dollars -
which is-made 1o or for-the accoiint of Lender in any- othier curreticy, whether as:a resultof aty
jodgment or.oider or the enforcement thereof or the realization of any .of the related Collateral. or”
the-liquidation of the applicable Borrower, shall constitute a. discharge of the ebligation.of such:
Borrower under such Loan Dicuments orily to the extent-of the-amount. of-United: States dollats-

which' Lender could -purchase i the foreign ‘exchange markets ‘in Toronio; Ontario, ‘with the-
afniount. of such: other: currency -in accordance with. nofmal Banking. procedures: at the rate of -
exchange prevailing on the Business'Day followifig receipt of the payment first réfered 16 above.
If the.amount of United States dollars thaf could be 50 purchiased is less:than.the amount of -
United States doflars originally'dué to Lender, the applicable Borrower agrees to'the. fi st extent-
permitted by Jaw, to' indemnify and-save: harmiess. Lender from and against all loss or damage -
arising ettt of o as a.result of sich deficiency, This-inderniity. shall, to the fullest extent p rmitted .
by Jaw, constitute an-obligation separate and independent from the Gthisy sbligations, contained in
the other:related:Loan Documents; shall give rise to a:separate and iridéperident causé of action;”
‘shall apply irfespective of any indulgence granted by Lender from time to time and shall contintie,
i full force and effect notwithstanding arly judgment or: order:for.a fiquidated sum:in respect of an.
:amount due thereunder orunder-any judgment or order: " : : '
25, Representations and Warranties of Borrower.. As of the date that a Loan is'made by: Lehider
to a Béirower, such Borrower represents and warrants to Lender that: (a) the provinee:reéferred to,
in the. address"stated above. I8 the' province iri which 'stch Borrower’s chief executive office and
tomicie is located, such i ver's full and’ accliraté legdl iarie s ds . stated - above i Both:
English -and Frerch, a5 applicable; (b} such Borrower is. (i) a cofporatiofy ‘duly" organized and-
validly existing in good standing tnder the laws of tHe province of its, organization’ or incorporation, .
or-({i) ‘a. limited. partnership- organized. under the, laws 'of the' province of its: reg istered office set:
forth In ‘this Agreement and the général partner execlting-each: of the refated. Loan'Documents

has ‘the. full ‘authority to represent, sign for arid bind- such™Borrower in.all réspects, . or (i) an
uningorporated.-joint, venture: and. the Managing ‘Agent. execuling -each: of the. related Loan
Documents has the full authority to represent, sign for and-bing ‘Borrower i all tespects; as:
the case may be; (c) the:execution; delivery-and performance: of the refated Loan Documents fo-
which stich Borfower is'a party (i), have been duly aiithorizé by all necessary detion op the'part of
$uch Borrower, (ii}-do not fequire the appréval of any shafeholder; partner, manager, tristes, or

5
Borrower:is <
such Borfowef by Lender

(f) th

v

dge

knowle

eith




all times remain, fully reénovable personaI or movable property notwithstarding any affixation or
attachment to real property ‘of improvements or Immovable property; (h):except for Permitted
Encurnibrances; such. Borrawer owns (or, with respect fo any leased or licensed property forming
‘part of the related Collateral, holds a valid feasehold or licensed interest in, or, for leased property
in the Province.of Quebec, a personal right in,) the related Gollateral, free and clear of any
Encumbrance; (i) the: information- provrded about the related Collateral in the related ‘Lease
Schedule is true, accurate and correct in -all. matenal respects ahd (j) such Borrower carries -on
and operates an enterpnse“ wrthm ’the meanlng of the. Clwl Code of Quebec

26.  Miscelfangous; Goveming Law. (a) Time i is of the essefice with. respect to" egich Loarf and the
reIated ‘Loan Documents. Any ‘failure of Lender to require strict-performance’ by Boirower or any
walver by Lender of dny provrsron of any suéh Loan Docurrients shall-riot be construed as a ¢onsent
or waiver of any other provnsron of such Loan’ Documents Any provision of a'Loan Doctiment with
'respect 1o any | oan that is prohibited or unenforceable, shall’ be ineffectivé fo the- ‘extent, of such
prohrbrtion or unenforoeabmty without invalidating the.. remarmng provrsmns thereof Cap’uons are
Intended for'convenience of reference only, and shall not:be donstrued to define,: Timit or describe thie
scGpe oF intent of afy provisions hereof. The. dpphcable Borrower will promptly execute or otherwise
authenticate “and deliver ‘o Lender such further documents, . instruirients, assurafices and other
records and take sueh further action as Lendér may reasonably request in order to carry out the: intent
‘and purposes '6f the Loan Documents with respect to a Loan ‘made by Lender to, ‘such Berrower and
to.establish and-protect the rights and remedies created or intended 16 be created in favour of Lender
thergunder. i

‘{b) . EXCEPT AS OTHERWISE SET FORTH TI—IERETN EACH OF THE LOAN DOCUMENTS
WITH RESPECT TO A LOAN IS BEING DELIVERED IN, AND- SHALL BE GOVERNED BY AND'
CONSTRUED IN: ACCORDANCE ‘WITH THE LAWS OF, THE PROVINCE OF ‘ONTARIO AND I
THE FEDERAL LAWS OF GANADA. APPLICABLE THEREIN. ANY ACTION BETWEEN-THE - i

l
i

PARTIES ARISING OUT OF OR RELATING TO SUCH LOAN DOCUMENTS OR -THE
TRANSAGTIONS CONTEMPLATED THEREBY, INCLUDING. NON-CONTRACTUAL CLAIMUS,
.SHALL BE BROUGHT IN'ANY:COURT' OF COMPETENT JURISDICTION. LOCATED IN THE
PROVINCE OF.ONTARIO (THE “ONTARIO COURT"); PROVIDED, THAT AT LENDER’S SOLE .
OPTION, LENDER MAY BRING. ANCILLARY OR SUPPLEMENTAL (OR 1N THE .CASE OF I
ANY PROCEEDING TO ENFORCE: ITS., REMEDIES: IN SECTION 17(c) - WiTH RESPECT TO
ANY “COLLATERAL; WHERE THE - PERFECTION OR. -OPPOSABILITY QF LENDER'S
ENCUMBRANCE THEREIN.1S. GOVERNED BY THE LAWS OF- ANY OTHER JURISDICTION,
‘PRIMARY) PROCEEDINGS IN THE: PROVINCEW =RE THE APPLICABLE BORROWER OR.

. THE RELATED' EQUIPMENT IS LOCATED.FOR THE PURPQSES OF. RECQGNIZING OR
.ENFORCING ANY. ORDER MADE BY THE ONTARIO COURT" OR OF ENFORCING ITS
REMEDIESIN; "SEGTION 17(c) WITH RESPECT TO ANY SUCH_ COLLATERAL; IT BEING. ;
ACK WIEED! ”ED BY LENDER THAT; "NOTWITHSTANDING SUCH: PROVISO; IT-WILL USE f
TS BEST EEFORTS TO ENSURE THAT F’RIMARY ‘PROCEEDINGS WITH:RESPECT TO THE S
ENE RCEMENT OF THIS AGREEMENT OR ANY OTHER LOA J'.DOCUMENT WILL BE o

CAUSE OF AGTION' BASED UPO, ’OR A ISING OU'I‘ OF DR RELATED TO THE LOAN‘
DOGUMENTS. TO WHICH SUCH BORROWER IS A PARTY-OR THE; RELATED COLLATERAL.
:THIS WAIVER 1S "MIADE - KNOWINGLY; WILLINGLY AND VOLUNTARILY-BY LENDER AND-
UBORROWER WHO EACH A'\' 'NOWL GES THAT NO REPRESENTATIONS HAVE BEEN
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MADE BY ANY lNDlVlDUAL TO INDUCE THlS WAlVER OF TRIAL BY JURY OR IN ANY WAY 4
TO MODIFY O 'NULLIFY ITS EFFECT. THIS WAIVER SHALL APPLY TO ANY SUBSEQUENT’
AMENDMENTS, ¥ ""‘:NEWALS SUPPLEMENTS OR MODIFICATIONS TO ANY OF ‘SUCH" LOAN :
DOCUMENTS ‘
(e} Any referenoe i this - Agreement or any of thé Loan Documents to a Peimited
JEncumbrance is net" lntended tor subordmate or postpone -and "shall not- be rnterpreted as
subordlna’ung ar postponrngl or a5 any agreement: to. subordinate’ of postpone any Enclifnbrance

;oreated by any of the Loan Documents fo an! errn ted: Enoumbrance

y reference in this Agreement or in-any L.oan
ny seotron thereof shall un gss othen/vrse

i) vy‘reference herein.oF th” eln o any F’erson shall be: oonstrued to
rncl:ude such Person 'S- sUccessors and permitted- assigns-an (i) any refererice-in this. Agreement to.
' T E_xhrbrts shall be desmed 16'bé 4 referénce to a Sectlon a part of §ueh

ucture of the transactrons contemplated by any of the Loan Documents wrth‘
: rther each party thereto acknowledges at. it

LR y 4 A
and each’ party ihiereto (and any employee representatrve or agent of ; any party thereto)' _
may’ dlsclose to. any-arid all Pefsons: (without firitation of ‘any Kind), the- federal tax treatment arid.
“federal tax structure of the transactions contemplated thereby This-Section: 26(e) is inténded to cause:
the transactlons contemplated thereby to be treated as: not hang been offered - under. conditians of
_ V- Tor- pui SUCE! ssor provrsmn) of the’ Treasury'
fRegulatlons promulgated under Sectron 6011 of the Code ‘and: Sés ;n',6111 of-the Code and the
Treasury"Re'gulatrons promulgated thereunder; ‘and. shall be construed in.a ‘manner con5|stent with
such: purpose

(fy Federal law q{urresi.all flnancral lnstrtutl‘
tdentrﬂes e_ ‘ i i

{ i ’The ﬁrst trme Borrovver

',,requests ‘4 ‘finandial. ateonino atron from Lender Lender may ask fo Borfower's (or Guarantor's)
'legal name,. -address; tax 1D ‘number and -ether, ideritifying: information, Borrower shall promptly
p vide coples of business licenses.or tither documents evrdencrng the éxistence and’ good standing
ftn the urlsdlctron of organrzatron of Borrower or Guarantor requeeted by Lender
) The parties. heret j N

ln be elrawn up i the,
i ereunder or. relatmg thereto_

lent: se: setlement ef que tous lee 'ocuments y compns tous.
¢ ge par cez‘te oonvent/on et fes datties: documents peuvent éfre- red/ges en langue ang/a/se
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27.  More than One Borrower.  |f more thari one Person executes a Loan Schedule as "Borrower”,
. the obligations of “Borrower” under such Loan.Schedule shall be deemed joint and several and all
references to “Borrower” thereunder of incorporated by reference . therein shall apply both
individually and jointly.- ’ '

28, Execution in Counterparts. One originally executed copy of a Loan Schedule with respect to a
Loan shall be déneminated “Originally Executed'Copy No. 1 of __ originally exécuted: copies”. If
moré than one copy of a Loan Schedule with respect to such-Loan is executéd by Berrower and
Lender, all such other copies shall be consecutively numbered with numbers greater than 1.
Possessioh :and transfer of Originally Executed Copy No! 1 is the only effective meahs to perfect
by possession of a transfer of ownership of, or a.grant of a security interest in, such Loan
Schedule under the applicable Personal Property Security Act. This Agreemeént. may be executed
in any number of counterparts and by different parties. hereto in separate counterparts, each of
which wheh. so executed and delivered shall be deemed fo be an originat and all of which fakern

fogethér shall constitute but one and the same instrument. Delivery 6F an executed.cotnterpart of

a signature page to this Agreement by telecopiet. or electronic mail (in-.pdf or tif format) shall be

03

effective as delivery of a manually executed counterpait of this Agreement; provided, however, if & -

Borrbwer. has delivered its exécuted signature page by telecopier or electronie mail as aforesaid,
then such’ Borrower shall provide to Lender the manually executed original-of such signature page.
within 10 days by evernight courfer. ’ -

29, Entire' Agreement. With respect to each Loan made by Lender, the related Loan Schedule, -
together with 2l other related Loan Documents, constitutes the entire uniderstanding or agreement
between Lender and the applicable. Borrower that is a party to such Loan-Schedule with respect to the
financing of the related Collateral; and there is nio understanding or agreemment;-oral or written, which
is not set forth therein. No Loan Doctiment may be amended except by a writing signed by’ Lender
-and the applicable-Borrower. : '

30. Limitation of Liability of Managing Agent. The Managing Agent Has executed ahdgdfel’ivere,d

this Agreement and: edch of the other Loan Documents to which the Wabush JV is & parly in its
capagcity as fiianaging.agent of the Wabush JV. Any obligations, of the Wabush.JVhereunder or
thetéurider are linited solely to the property and assets-of the Wabush JV. No property of. dssets

of the Managing Agent, whether owned by it in its personal capagity or otherwise, will be .subject

to Jevry, execution or other enforcement procedure with - regard* to. any. of tife. Wabtish- JV's
‘Sbligations- heretinder ‘or thereunder. No recourse ray bé had or-taken; directly. or indirectly,
against the Managing Agent, orany incorporator, shareholder, officer; director, employée, agent,

lerider or financier thereof or of any predecessor or successor theréof of its respective property
and-assets with-regard to any of the Wabush JV's obligations hereunder or thereunder. ‘

REMAINDER OF PAGE INTENTIONALLY LEF T BLANK]
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BorFewsr:

GLIFES QUEBECIRQ

‘ﬂtlc, Authonzad ngnatory.

Ofganization Type: corporation’

jaing M; F’etlsh

EBEG MINE DE FER LINTER




'.Bormwer

(CLIFFS QUEBEG IRQN WHN!NG LIMITEE{BML[FFS QUEIEC MINE DE FER LlMITEE

X

- Name: Matthew C. Bitimer
Title: Alrthorized Signatory-

Titfes Authonzed §1gnatow
'.':@rgamzatncm Typeé: corperation
i 'THE BL@QM LAKE RGN 'RE MiINE: LWHTED PAR’TNYZR%H[P?

By its generdl parther; ,
BLOOM LAKE GENERAL F‘ARTNER LIWHTED

; Tma., Authoﬂzed' &g riaitGry

Yiganization Type: -unlicorporated jolnt ventute

tPgai*&) W27
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Loam Schetule Number 01 -

5L6KN,SC;HED.ULE:

. firme,. “thls Loan Schedule) g
("Borrower“) Key Equrpment Fmence Inc as’ lendef (together with Its suceessors and assrgns “Lender") and Key
Equrpment Finance Inc:, as admrnrstratron agent {in such cepamty, the "Agent") ‘ :

1 Relatronshlp tor Masteér Loan and Security Agreement Thrs Loan Schedule is entered into. pursuant to the Master
‘Loam and: Security Agreement ‘dated ag of Szt 2013 (thé "M ¢ Lod Agreement") By their execution and.
delivery. of #iis Loan” Schedule Bortower, Lendér arid: the Ageht affirm and intorperate into this Loan’ Schedule by
‘referenee -all of the tefms a@nd’ conditions: of thé: Master Loan Agreement (& they reléite 1o the parfies o’ this’ Loan
K Sohedule) axcept as specifically modified i this Loan Schedule, s if such ferms and conditichs were fully set forth ini this
Capitalized terriiy used and net defined ity this Loan Schedule wnl have the meanifgs grven to themi. in
: the Master Loan Agreement

2. Loam. Lénder has agieed o’ make to Ber

st & loan {he *Loan") in the principal amount squal to the. Pringipal
_Amount specrﬂed be]ow ’ oo o o

3. “Details of Loan.

Prmclpal Ameunt _US$8 710 09140

: Collateral See deﬂmtlon in ‘aragraph 8 below
Hypotheeated: Propetty: . See definition in paragraph 9 below..
Stipulated Loss Value for iteni(s) of Equipment; See Scheduls B Attachied hereto and made & part hereof
Location of Equipmert Délivery: As seétout on Schedule A
insurance Coverage See the msurance certmcate that has been dellvered by Borrowar to Lender pursuantto

4, lnterest dte, Borower, ehan pay Lender, in accordance with-the: ferfyis of thie Master. Loan Agreement intetést ofi.
.the balance of if pal Amount outstanding from the Funding Date; before making demiand, before default, or béfore
‘ Judgment,”“ d 4tl| actuelipayment in'full, at'the annual iiitérest Tate équal fo the Interest Rate specified above monthly iri
- arrears: Interest shall be el leulated: on. the basrs of a 360- day year consrstlng of twelvé 30-day ronths.

5 Repayment Terms “The Principal Amount ‘and interest thereon shall be dua and: payabie in 84 condecutivé monthly

=snstalments payable.in_the: lawful currenoy of the United States of America, each ifran amount squal to §120,142.13

_commencing, and-payable on’ & Hate that is one month: after the Funding Dateand on the same . day of each et

“thereafter {or; rf there-is no such date, on the last Busihess Day of such month). Any payment not made on its-due date
srest & mterestrete equal to the Default Rate

. Borrower Thay prepay. the Principal Amount in whdle; on any scHeduled repayment date’but
written niatice- to. Lénder, fogether with all ace
that? (iy ne. such” ‘prepayment is ‘permitted within 12 months of th Funding Date; (i) anpy sueh.
o Lenteron a date that is mare than 12 moriths aftet: the Funding-Date ahd within 24 months of the
1 be acco .pamed by ‘g ‘paykiant, of g- prepayrnent charge equal to 1. 0% “of ‘the- Prmcrpal Amount

ent; (ii 1 prep ment made to° Lender on & dgte that is' moté than 24 m iths after
15 O et b | ayment of 4 prepaymient charg

compenied

& the Pr ncrpal Ameunt outstandmg at that da{e efprepa it an
ver with. respect to any prepayment made- fo {Lender-on a date’ thet is

d and uhpaid.intérest thereon to-the daté fixed:for

pre"‘ayment rnade to Lenderon 4.

Legalg553741.1.
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.Améd t); with interest. thereon z
intersst i, to.and. {

7.. Application of Payments Except during the contmuance ofa Defauit with respect ta-the Loan; payments matc]
speelf soheduled payment due under this Loan Schedu I.be apphed to those scheduled payinents,

: pect.to.the Loan, any payments nidde by Borrower
d ariy proceeds of the Collateral whén recejved by Lend : {icash
nd, thereafter, iri reductron of the. Secured O‘bl‘ i

4 ng’ nd exc%usrve r;ght to-a ] y
stichiDef : d proceeds in' the lendei’s:
rary-tipon ,any of Lender’s books andir&cords,

Interest.. Ta sécure. thej ompf payiient in:full:wh
erforimatice oft ,

hd mterest iry; td and under the followmg' pl‘opert'y-,“ ;‘
): (i) the: Equment (i) -all. substi :
‘ 10

dihg’ inst ance roceeds) recewéble or received fr
g or other drsp sifion.of any of the: foregomg

e security granted untiér paragraphi 8 above, ¢
due ¢ thje Pnncap "Amount ahd the interest thereon and the' perforthance of the
the oan, Borrewer hereby’ hypothecates in favour of ender, fora “principal amount of Cdn$17 000 000.060 (the
t the rate of 20% :per annumi. from the’ ‘Funding Date, all. of Borrowers rig|

universalifies ‘of propérty, present and future (col[ectgvely, the “Hypothecated,
bstitutions; replacements -or exchanges therefor, buit caly to’ extent provided foi
() of the: Master toan Agreement “and (m) all_ proceeds (both. cash and non-cash and
ing lﬂsuranoe proceeds) recervab!e o received from the sale, -lease,’ [roense colléction; use, exchange oF Gther
dlSpOSmon “any of the -foregoing:: -T6:secure. the~payment of interest- not seoured by the- hypothec créated in; this
paragraph, the. fees and ‘expenses ncurred by Lender 1 'preserve the Hypothecated Property and fo efiforce- the
hypothees and ifs rights hereunder; -Borrower hereby ypot_ cates-iri favaur of Lender the- Hypotheoated Property for an;, -
addmonal ‘@mount equal fo-20% of the Notional Amount; With intereist. thefeor; at thé rate of 20%. per year fromethe Fupding

Date
10. Coverning Law. THIS' LOAN SCHEDULE {EXCEPT AS’ OTHERWISE PROVIDED IN THIS PARAGRAPH) SHALL

Property”) ()

BE. GOVERNED BY AND 18:1 : CONSTRUED IN ACCORDANCE ‘WITH, THE LAWS OF THE PROVINCE OF

AWS OF ‘CANADA ‘APPLICABLE THEREIN EXCEPT-FOR"THE HYPOTHECS:
1 ' ] H9: ABOVE ANDALL' RIGHTS .AND RECOURSES RELATING‘ TO OR:ARISING -
UNDER SUCH HYPOTHECS WHICH ARE GOVERNED BY,”AND ARE TO ‘BE: CONSTRUED_ IN: ACCORDANCEj
WITH, “THE LAWS. OF- THE PROVINCE OF QUEBEC AND THE FEDERAL LAWS: OF CANADA’ APPLICABLE:

“THEREIN.

’ Lénder acknowledges and agress thh Borrower that and the Lender Assrgnee of fhe.‘
Lende [tahsfer of thxs Loan Schedule.

AT



IN WITNESS WHEREOF, tha parties hereto have executed this Loari Schedule on the day and year ﬁré‘t written
apove, ' ' . .
BORROWER: - '

THE BLOOM LAKE IRON ORE-MINE LIMITED PARTNERSHIP,
By'its gengial patner, S 3
BLOOMLAKE GENERAL PARTNER LIMITED

Narme, Matihew C. Biftner
Title:, _ Authorhed Officer

Narifla: lages b, Gratarn
Titler ~Authorized Officer

LENDER:

| KEY EQUIPMENT FINANGE INC., in its capacity as Lender

KEY EQUIPMENT FINANGE ING., in its. capacity as Admirilstration Agent

BY: L
Name: 7
Title:

ATPACHMENT:
Sohstilile A - Description of Fop

This Is O'r'i"g_iﬁ'allfy'.Exre:cut'é&' Copy No. .. ~of -_Gigitially executed copies. Posséssion and trahsfer of Orlginally

Exacuted Copy-No. 1 i§ theonly effective means fo perfect by possassion of 4 transfer-of ownershijof; or.a grant

of a'securify interest in, this Loan Schetlule under the applicable Personal Property Sectrity Act:

Pago 3ot

TR

ARHENE R AN




IM WITNESS WHEREOF, the. parties hefeto have executsd this Loan Schedule on the:day.and year: ﬁrst written
-above;
BORROWER:
THE BLO 'M LAKE IRON OREMINE LIMITED PARTNERSHIP,

iclty as Eender

ipdcity &s Adminlstration Agent

ATTAGHMENT:.
Schedule A= Dascnptlon of Equment
: ) ‘ v of or}glnauy exaciited ¢oples: Possession and transfer of Orlginally
Copy: sctive means.to perfect by possessioh of 4 transfar of ownership of, or a grant:.
“of a secunty }nferest ln this LoangSchedule bnider the appllcable Fersonal Pmpmy Security 4 Act

Pagatiels




'Scljledule:A’
ot
f.oan Schedule No. 01

Description of Equiphient

. For the purpéses of frie Loan.miade pursuant to this Loan Schedule, the term "Equipifient” eans each ofthe following
itemss -of propérty that is described below, together with, in each case, all replacement parts; accessions, additions and

“accessories odrporated therein or affixed thereto {inchiding, without limitation, any software that is-a companent or

~integral part of, or Is ineluded or used in connection with, any ‘sueh item of property, but with respect ta such s‘oftwaf‘e',:oﬁly
t the extent'of Borrower's interest therein, if-any), and alt books, 1698, manuals afid resords relating thereto, butonly to
the exterit of Botrower's interest therein: ’ ‘ ’

“Equipment Location: , ) o
The Bioont Liake Jron Ore Mine Limited Parfrership
"SEG Wiine dé ferdu Lac Bloam
Lac Bloom —~ Route: 389
Farmont, Quebée GOG 1J0

Equipment:Description:

Komatsu Super Shovel Model PCAD00FS Shovet, S/N 08218, with .(2) 17-0u méter*.BUGké.’ts}

1286089%:3 ' o T T T ]
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- R 1.6:

Date ‘

9/2 712 0’}.3 :

10/27/2013
1412712013

1975715018

1/27/2014,
212712014
3127/2014:
- 4/27/2014
5/27/2014.
6/27/2014

71272014

8127/2014
2712014
10127/2014
1112712014,

- 12/27/2014

112712015
212712015

3/27/2015

4272015
5/27/2015
6/27/2015

712712045

Schedule B-

fo-

‘Loan Schedule ‘No. 01
Stipulated Loss Valties for Equipmient-

% of
cost

103:00°

8/27/2015 . 7851

9/27/2015
10/27/20 1 5.

12/2_7/2015;
1/27/2016
212712016
31272016
4127/2016

6/27/2016
7127/2016:
8127/2016
9/27/201 6

Date :

7/27/201 7
'»8/27/201 7_

TIST2017
12027/2017
172712018
2/2712018
3/2712018
427/2018
5I27/2018
*6/27/2018
7127/2018
8/27/2018
“9127/2018
10/27/2018
11/27/2018
12/27/2618.
12712019
- 212712019
3272019
412712018’
-5/27/2@19_’

712715019
8/27/2019
- 912712019
102772019
1112712079
12/27/2019

: 2/27'/202 0

31272020
‘4/27/2020

Y% .of
cost

12560891 ey
Legal?9563741:1
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Obligations with respect to. the Loan and the: Collateral shall not securg any other Secured Obligations with respect to &y '

other Loan (as defined Tn the-Master Loan Agreement) made to Borrower or any other Borrower {as defined in the Master
Loaw Agreement). ' o

15. Exécution in Counterparts. This Lean Schedule may be executed in any number of counterparts and by different
patties herefo in separate counterpaits; each of which when $o executed and defivered shall be deeried to be an-original
anid alt of which takent togethier shall constitute but one ‘and the sarme instrument. Delivery of-an éxecuted cotterpart of a
signature page to this Loan Schedule by telecopier or glectronia mail (in .pdf or tif formaty shall be effective: as delivery of

a manually execufed counterpart of this Loan Schedule; provided; however, if Borrower has delivered its executed

signatare page. by telecopler or electronic. mail as aforesaid, then Borrower shall provide fo Lender the manually executed
original of such signature page within 10 days by overnight courier.” ’ ' ’

[REMAINBIER OF PAGE INTENTIONALLY LEFT BLANK]
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. INWITNESS WHEREOF, fhie parties herefo have execlited this T:oan Schedule on the day and joar first written -
above.- v _ _ o

BORROWER:-

CLIFFS QUEBEG IRON MINING LIMITEDJC" X;FFS QUEBEC MINE DE FER LIM!TEE

Name, MatthewC Bit{ner

Title: Authonzeds;gnatory

Name: Dwayne M:Pétish
Title:. Authorized Signatary

LENDER:

KEY EQUIPMENTFINANCE INC, in fts capacity as Lerider

By: .

,,,,,

: : -ariginally 'éxéc'utéa'cbble" Possession and
1is! the only effectsv 310 perfecthy possession of. 4 fransfer of
:::ar 4 grant ofa security _mterest in, this Loan Sctiedule. under the: appncable Personal Propen‘y

Pogad i .

Leg31re537596.),




IN WITNESS WHEREDOF, the-parties hereto have: exectited this Loan Scheduis-on the day anti-year first writtert
above.

BORROWER
CLlFFS QUEBEC IRON MINING LlMlTEDICLIFFS QUEBEC MINE DE: FER UMIFEE

Name:
Title:’

Narfig::
Title: .

LENDER:

KEY EQUIPMENT FINANCE INC., in |ts_capacity as. Lender

o it ]
VG 7 F ety

ATTACHMENTS
,Schedu g A - Desaription of Equxpment
Schedile B« Stipulatetilioss Vajugs for Equipribn

y No. 115 me oniy effeanve meansto per‘iam by possession o .' :
 inferest in, this. Loan ‘Schigdile under the applicable Personal Pmperiy

Pagu 4 of4
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items of property fhat is desciibed beloi; togethirwith, in.each dase;
accessories rncorporated therein or afﬁxed thereto (mc!udmg, wrthout hmltatron any software thatis a, ‘component-or

-irtegral part of, oris-inclidded or used jn conneotron with, any
to theextent of Borrower's mterest therein, lfany) and all books, Jogs, manuals and records relating thereto, butonly to’

the extent of Borrowafs rnterest therern

-Schaditle A"
Loan Schedule No. 02
Description of. Equipment‘

For the purposés of the Loan made pursuant 10 this Loan’ Schedule, the term “Equipment” means:each of the following
ll 'replacement parts; accessions; addrtlons and.

such itern of property; but with. respect to such software, enly.

. Equipment Description:

(424) Natlonaf Steel Oar lelted 119-Ton 1780 cit. ft; Rotary Dump GOndola Cars beanng the foHowmg Transport
Canada marks 1075411174, inclusive ) .

Page 86f6,
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Loah. Schedule Number 02

'LOAN SCHEDULE (RAILCARS)

:,-ik"‘z 2013 (together wrth any addenda rrders. schedules and
amendments made or attached to it from time- to time, “thrs Lean Schedule”) between the undersigned Borrower
(Borrower”) Key Equrpment Finance Ine., as lender (together with its successors and assrgns “Lender’) and Key
Equipment Finance Inic., as adminlstratron agent (in such capacity, the “Agent") :

{. Relationship to Mastér Loan and Security Agreement. “This Loan: Schédile is entered. mto putsuarit-to the Mastér
Loan and” Security. Agreement dated as of Je i, 2% 2013 (the “Master Loan Agreement”) By their exectition and
delivery of thrs Loan Schedufe, Borrower; Lender and the Agént reaffirm ‘and incotporate into this Loan Schedule by
reférence dll- of the terms and conditions of the Master Loan: Agreement (as they relate fo the parties to- this' Loan
Schedute), except as specifically modified in this Loan Schedule, as If sueh teifits and coniditions were fully set farth in thiis

Loan.Schedule. Capitalized ferms used and not defined in this Loan Schedule will ‘have the meanings given to them in
the Master Loan Agreement.

2. Loan, 'Len'der has agreed‘t‘o make to Borrower a loan (the “Loan”) inv the principal amount equal to the Principal
Ardotrit $pegified below.

3. Details of Loan.

Pringipal Amount: US$33,871, 318 92

Interest Rate: 3. 91% petf arnum

Fundmg Date: Sy s

Egbipment: See'Sched le A attached.hereto and made a part heteof.

‘Collateral: Bée definition in paragraph 8 hslow. :

'Hypothecated Property Seg definitioniin paragraph 10 below,

Stipulated Loss Valug for item(s) of Equipment: See Schedule B attached hereto and made a part hereof:

Insurarice Coverage: Seg the | lnsurance certificate that has béen detrvered by Borroiver to Lender pursuant to
‘Section 7(b)¢1)(v) of the Master Loan Agreement.

-4, Interest Rate. Borrower shall pay Lender, in accordance with the terms of the Master Loan Agreement, interést on

the balance. &f the Prificipal Amount ‘outstanding from the Fundirg Date, before fiaking demand, before default, or bafore
Judgme ind tintil actual paymeént in full, atthe annual interést rate equal to the litérest Rate specmed above, monthly In
arrears. Intgrest shall be calculated on the basis of a 360-ddy y&ar congsisting of twelve 30-day months.

5. Repayment Térms. The Principal Amount, and interest thereon shall be due and payable: in 84, consecutive monthly:
mstaltments - payable in the fdwkul currency ‘of the Uriited Statés of Arjerica, each in_an ‘amount equal fo $461,578.59
commencing; ahd payabte on a-date-that is one ‘month after the Funding Date and” on the: same day of éach month
thereafter (or, if there is no such date, ori the last Business Day.of euoh month). Any ‘payment not made on its due date
will accrue interést'at an interest rate equal to the Default Rate.

6, Prepayment in'Full. Borrower may prepay the Principal: Amount; in whole, of aily scheduted repayment date but
“wrth at least 10- days written notzce to Lender;: together with all accrued and unpaid intérest thereon to the date fixed for
prepayment* provrded that: ‘() no’ such prepayment s’ permrtted within 42" ionths- of thie: Funding Date; (i) any-such
prepayment-.made ‘o Lender'on a date that is more than 12 mohths at’ter the Funding Date and within 24. ienths of fhe
Funding.:Date’ shall-be accompanled by -a payment ofa prepayment Gharge.edual . to 1, G% of .the Principal’ Amount
: fiat date of: prepayment; (iii) any prepayment made to L:ender-on a date that is moré than .24 months after

- the' F. ndmg. )
equal to 0.75% of the Principal Amount outstandmg at that date of prépayment; (iv) any prepaymert made to Lendsr giva
iat Js friore than 36 months afterthe Furiding Date and within 48 months-of the Fuhding Date shall be accompamed

y ¥ a prepayment charge-equal 16 0.5% of the - Pnncrpa Amount outstanding at that daté of prepayment &nd

35 |

ité arid within 36 :months of the Funding Date* shall be-a ompamed bya payment of a prepayment charge

,ent charge shatt be pard by Borrower with respéct to”any: prepayment made to Lender on a date that s

.Page jof 6"
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occurrence and during the. continuance, of a Default with respect to the Loan, any payinents made- by Borrower in respect
of the-Secured Obligations wiith réspect to the Loan and any proceeds of the CollateraF when recelved-by. Leiider in cash
or its. equivalent, will be applied first'to-costs of collection and, thereafter, in reduction’ of the Secured. Obligations: with
respect to the Loan jn'such-order and: manner as.Leénder may direct in its-sole discretion. Borrower ifrevocably waives the
Tight to direct, diiring the continuance of a Default with respect to’ the Loan, the:applicatién -of .such payments.and
proceeds and .acknowledges and agrees that Lender shall have the continuing and exdlusive right to"apply, during the
continuance of such:Default, any and all- such payments and proceeds‘in the Lender's sole discretion, netwithstanding any

entry. fo.the contrary Upori any of Lender's books and records.

Interest.’. To secure the' prompt paymerit in fiill wher due of-the-Principal Amourit and the intérest thereon
& performance of the-other Secured Obligations with respect to the Loan, Borrower. hereby grants. to Lender &
continuing seciirity fiterest in' alt of Botrower's right, fitle and interest in;to and undér the Following property (collectively,
together, witti the” Hypothécated Propéry;. thé. "Colfatéral): (i)-the’ Equipment; (ii)-all substitutions, réplaceméits or
exchanges therefor,-but ohly. to éxtent:provided for parsiiant to section 11(f). or 13(b)(i) of the Master Loan ‘Agréement:
and (iif) all proceeds: (both cash and-non-cash and.intluding Instiraricé-proceeds) receivable’or received from the sale,

=

, ie‘ase',"lican8§>;, 'Col’l.(‘ep,ti‘c_aij; usé, exchange orother disposition of'agy;pf‘thié 'foré'géj_ri’g;

8. Deposit with the Register Pursiiaiit fo the' CTA. Upon tfie réquest of Lender, Borrower. will- execute a ‘memorandum -
of this' Loan Seheduile-or any amendment héreof in form approptiate for.deposit. with ‘the Registrar General of Canada
(“Registrar’) (nursuant to'secfiéh. 104 or 105, as applicable, of the: Canada T rénsportation Act) of*any other goveiniméntal
department or .agehcy, domestic:or foréign. Lender, at.its discrétion and at Borrower's éxperise, may deposit and record
this Loan Schiedule or-any amendieht hereof andfor any such memoranduni- with the Registraror other governmental.
tepartment or agency, domestic or-fofeign. R ’ T

10, Hypothee: Without limifig the: security granted under paragraph 8 -above, to secure the: prorpt payrment in full when
due of the. Principal Amount and the jriterést-thereon and the performance ofthe othér Secured Obligations with respect to
the Loar; Borrower hereby hypothecates I favour of Lender, for a principal amount of Gdn$67,000:000,00 (the “Notional

“Amount)), with. interest thereon at the rate of 20% p&r annumni from the Funding ‘Dats, all of Borrower's right; title and

interest in, 16. aind-under the following uriversalities- of property, : présent and- future; (collectively, the "Hypothecated
Property): (i} the Equipment; (i) all substitutionss, replacements or exchanges therefor, but orily ta extent provided for
pursuant. to section: 11(f) or. 13(b)(i) of the: Master. Loan Agréement; and (iii) all proceeds (both cash and non-cash and-
including insurance proceeds) recelvable or.received from the sale, lease, license, collection, use, exchange or other

- dispgsition of any- of tfie foiegoing. To secure the payment of intéfest not secured by the hygothec created in this

paragraph, the fees and expenses incurred by Lender to preserve the Hypothecated Property and to -enforce -the
hypathecs -and its rights firelinder; Borrower hereby hypothecates.in favour of Lender the Hypothecated Property for an
additional amount equal to 20% of the. Notional Amount, with interest thereon at the rate of 20% per year from the Funding
Dete. 1810 2t [the. Nodol AL Wit ir ! Reryeant ,

11. Use of Equipment. Borrower :agrees: (i) to use the Equipment only to -carry .the. commodities for which such
Equipment is designed; (i} to 'use the Equipment in accordance with industry-standards and in.accordance with: the rules
and regalations of Transport Ganada or any suceessor Grganization;, (i) 1 use the. Equipment only in-Canadg; and (i) to
use commercially.reasonable’ éfforts to_enstre that hone of the Equiprefit is oaded in excess iof the Joad linits stenciled

6N sueh Equipment. "Borrower shall not use the Eqtilpment for thee storage or hatiling of any corrosive, ‘hazardous, toxie or

radioactive substarice or méterjajs- 'un!éés-thé Equipment is designed for such purpose.

“13. Governing, Law, THIS LOAN, SCHEDULE (EXGEPT AS OTHERWISE PROVIDED IN THIS PARAGRAPH). SHALL

BE GOVERNED: BY,:AND IS TO BE GONSTRUED IN ACCORDANCE WITH; THE-LAWS OF: THE PROVINGE OF
ONTARIO" AND THE FEDERAL: LAWS. OF CANADA APPLICABLE THEREIN, EXCEPT FOR THE:HYPOTHECS
GREATED UNDER PARAGRAPH 10 ABOVE AND: ALL RIGHTS AND RECOURSES RELATING TO OR-ARISING
UNDER SUCH HYPOTHEGS, WHICH ARE GOVERNED, BY; AND ARE TO BE CONSTRUED.IN ACCORDANGE

“WITH, THE -LAWS.OF ‘THE-PROVINCE -OF QUEBEC AND THE FEDERAL.-LAWS OF CANADA APPLICGABLE

THEREIN:

13.- Conflict between this Loan Scheduls and Master Loan Agfesment. If & term or provision containgd.ir this Login

‘Schedule shiall .corflict or ba: inconsistant with any” term or” provision- of tha. Master. Loan Agréerment, the-terms ahd

* provisiohis of this"Loan Schiedule ‘shall govert,

4. No Cross-Collateralization, Lender ‘acknoviledges and agress with.Borrowsr that, and the Lender Assignas of fhie’

Loan; Upan completing.any, Lender Transfer of this Loan Schedule, the refated Loan Documents ahd the Callateral,.shall -
beideened to have acknowledged and agreed- with. Borrower - that,-the Collateral shall ohly” securé “the /Sécuréd

i Ruge 2 of 6
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Schedule B
to
Loan Schedufe No. 02

Stipulated Loss Values for Equipment

‘ % of A % of

Date cost Daté cost
92712013 103,00 L AEtEnT 54,85
10/27/2013 10328 B27/2017 - 53.60
1172712013 10220 612712017 52.37
12272013 10147 742712017 5113
Apz7j2014 100,02 812712017 49.89
2272014 9892 R it b 48.65
3272014 97.82 /2712017 47.40
4272014 9672 2172017 46.15
B/27/2014 © 95.62, 4202712017 44,90
@/27/2044 9451 .- 1/27/2018 . 4364
er0ts 9340 - 212712018 - 42.38
812772014 9228 3/27/2018 4111
8/27/2014 9116 4/z7i72018 . 39.84
10/27/2014.  90.04 5/27/2018 38.57
C 12720147 8892 6/2712018 37.29
1212712014 87.79 ‘ F12712018 36.01
1/27/2016  86.66 BI2712018 34.73
22712015 85.53 92712018~ 33.44
31272016 8439 10/27(2018 32.15
4272015 8325 1112772018, 30.86
5272015 8210 42/27/2018- 20.56
612712015 B0.95 112712019 28.25
g 72712015 79.60 212712018 '26.85
8027/2015  78.85 3127/2019 26.64
97205 . 7149 42712018 24.32
10/27/2016  76.33 B/27/2019 23.00
272015 7518 6/27/2019 21.68
12/27/2016 7400 712712019 20.35
127/2006 7282 . 812712019 19.02
22702018 74.85 _9l7i2018 §7.69
dzH0is 7047 fo27/2019 . 1635
42712016 69,29 272019 15.01
8712016 6810 o A2i2712019 13.66
‘6/27/2016 6691 12712020 12.31
7272016 6572 22712020 10.96
82712016 5482 312712020 9,60
92712016 63,32 42712020 8:24
qomrppole 6242 512720620 6.87
TA27/2016  60.91 6/27/2020 5,50
420272016 8970 712712020 4.42
1272017 5849 "8127/2020 275
20R712017  B1.2T 92712020 1.36

32712047 BE.Q5:
-Btipulated Loss Values are due Infigu'of any advance or arvears thstalliments due oir the same daté.
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‘{.0an Schedule Number 03

LOAN SCHEDUL“A’E

vy no,pr

THlS LOAN SCHEDULE NO 03 dated as. of - 2013 (together wrth any- addenda nders schedules: and
amendments rhade or attached to-it fromi time 6 time, “thrs Loan Schedul ¢") between the undersigned. Borfower

‘(‘Borrower”), Key Equipment Finanoce. Inc., as lender- {together - with its sticcessors and assigns; “Lender’) arid Key

Equrpment Finance rnc as admlnlstratmn agent (in such capacity, the "Agent').

1.- Relationship to' Master Loan and, Secunty Ag}reement This. Loan’ Schedu!e is entered into-pursiarit to the Master
Loan. and- Security Agreement dated as of Sep ;2013 {the “Master 1.oan. Agreement”) By-their execution and
delivery of this Loan Schedule, Borrower, Lender end the Agénf reaffirm: -and. incofporate into- this- ‘Loan Schedule by
reference: all. of the terms arid conditiohs of the Master Loan. Agreement {as- they relate to-the parties to' this Loan
Schedule) except as ‘specifi ically modified in this Loan Schedule, as if such: terms, and conditions were fully set forth in this
Loan Schedule: - Capltallzed ferttis ueed and not defined in this Loan Schedule will havé the meanlngs given 1o them in
the Master Loan Agreement

2: Loan. Lender has agreed to wigke'to Borrower & loan (the "Loan’} in the. principal amount equal 1o, e Prlncrnal

.Amount speorf ed below.

3. Defailsof Loan.

Prrncrpal Amourit US$19, 533 :337.16
Interest Rate: 3.91% per annum
Furiding Date: % ‘
Equlpment Sae chedule A atteched hereto and made a part hereof.
Coliateral: See defifiition‘in’ paragraphi 8 below, .
Hypothecated Property: . See defirition in paragraph 9 below.
Stiptlated Loss Value for ltem( ) of Equipment. See Schedule B attached hereto and. made a part igteof.
Location of Equipment Delivery: As.set out on Schedule A

‘ lnsuranoe Coverage: Seg the instranice certificate that has been delivered by Borrower to Lender pursuantto

Sectioi T(BYAI(V). of the Master Lean Agreement '

fnterest Rate Borrower shall pay Lender in accordance wth the terms of the Master Loan Agreement mterest on

[6f the Principal Arount outstandmg from. the Fundlng Date; befors i lng derriand; before default; or before
ludgment ‘aid-uriti actual payrrent in full,-at the annual, interest: rate equal to the Interest Rate specrfled above; monthly in
arrears. Interest shall be calculated ofi the. basls of a 360 ~day’ year conSrstlng of twelve 30-day months

5; Repayment Terms. The. Prlncrpal Amount and interest thereon shalf be due and payable in 84 corisecutive monthly

rnstaélments payable in the lawful currency of the United- States. of Arierica, each-ily an amount equalfo-$266,188.93
commencing and: payable bri & date that is one month ‘after the Fundrng Date ahd on the 'same day of each month
'thereaﬁer {or, if there is no- such- dafe, -on the last Business Day of &tich rnontn) Any paymeni not made on it& due;date

will accrue interest at an interest rate equal {o the Défault Rate.”

B.. Prepayment i Fisll, lorrower may’ prepay the Prrncrpal Amount ini whole, 6a any scheduled repayment date But

vit at least 10 days' writtén nofice to Lender, togsther. with’ all* accrued and unpald interest thereon to the date fixed for
Bpayinen provrded thiat’ () na: such prepayment 1$° permltted withity12 '
t;m‘ad‘e;‘fto.t‘ende'r_;en,»a date hat'is triore thati 12 manths fter the Fundifig Date-and -within 24.months. of the
Yate | payment ‘of & prepayrment charge etual. t5-1.0% of the’ Pnncrpal ‘Amount,

any prepayment | made-to’Lender on a date that is more than 24 months after
hs of the Funding Date shall be coompamed by a payment ofa prepayment charge

at date ef prepayment (i

equal o, 0.75% of the Pnncrpal Am g el
date that is friofe than 36 months ifter the Fundlng Date and wi
m t,of a’ prepayment ¢

e~equal 0. 0. 5% of the | Prmcrpal Amount outstandrng at that date’ of prepayiment; and

39 |

onths of theFunding-Date; (i))-ahy stiche

repayment {iv) any prépaytent made to Lender.an g
thin 48-mcnths of the Furiding Dafe shall: be accompanled'

et chatge shall bé paid by Borrower With respect t6 any® prepayment made to-Lénder on a date that is’
“mors than-48 moniths after the Fahding; Date.

12550391‘3_ ; " - ! : I — DR i —r
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-Qecurrente’and:
.of the' Securedgotz!‘gatlon wu
or'its equivalent;. ]

 fespect |
_right te
“procéeds &
“continuance of

& Securnﬁy Interest. To secur' t

B together W|th

'Property") (I the Equlpmen.

;10 Gover i
“BE" OVERNED: BY, AND 13 TO. BE CONSTRUED IN. ACCORDANCE: WITH, THE: LAWS OF-THE PROVINQE OF

;:prowsr'ons of thts Loan Schedule shall govem

7 Apphcatlon of Paymenits. . Except during the sontinuance cf a Default w;th respect.to. the Loan; payments matching
- sPecific Schedulad: payments then due under this Loari ¢ ched Gl be applied to those:schieduled paymeants.. Upon the
g the co nuan ‘respect to the Loan any payments rade by Borrower i
-any. proceeds of the Collate) | when recejved by |
1 and, thereafter, in reduict nof the Secured ‘Q
- 'nner ds Lender ‘may difect ini s sole dlscret on: By
q the conimuance of & Default with' respect y the
wledges an 5 i ) the conti
Default,
entry fo the: contrary ,poh any of Le

and the' performan
oontmumg secunty~

% “Ct;l.le eral")
1o, | ly toe tent prov;ded for pursuant
ds' (both cashand non-c din

A fin full when

g 1 arce 'f‘the cther Secured Obltgahens with. respect to
ypothecates if favour of Lender, fora principal amount.of Cdri$39,000, 000,00 (the “Notional
eon ‘at the rate of 20% her annurffrom the Funding Date; allof BorroWers right, title ahd
'resent and future (collectlve y,-the *Hypothecated
: 'hanges the’ ’for bt 'of extent provided for
oth Cash and nof- cash and

lnterest m to and dnder the followmg universalities of property.:
) Htsubstltunons: tepl ace'ments

ir, Borrower hereby hypothécates: in:favour ¢f Lender i ypothe té Proper’ry for an’

'addltlonal amount equalto 20% of the Natiopal Amcunt with interest 'thereon atthe rate of 20% peryear from the Fundmg,,

Date
I W, TH]S LOAN SCHEDULE (EXCEPT AS OTHERWISE PROVIDED IN THIS PARAGRAPH) SHALL

ONTARIO AND - THE- FEDERAL LAWS OF: GANADA: APPLICABLE THEREIN EXGEPT FOR. THE’ HYPOTHECS.

flCREATED UNDER PAR GRAPH 9 ABOVE AND ALL RIGHTS AND RECOURSES RELATING: TG, OR- AR]SING'
_UNDER SUGH HYPOTHE ., WHIGH" 'ARE GOVERNED BY; AND ‘ARE.TO BE. CONSTRUED IN' AGCORDPANGE

_';_-leTH THE LAWS OF FH

.,QVINCE OF QUEBEC AND THE FEDERAL LAWS . 'OF. CANADA, . APPL]CABLE

& mconmstent with-atiy t&fm. or P

;12 No Cross—CoHaterallzatie' | Ler der acknowledges and egrees Wwith B
]Loen o comiplating ins]

ne Loan . any ofhrer Securéd
he’ Mas; ..r Loan Agreement) made to orrower of dny. other Botro

this: ﬂLoan Schedule proi
tromo mall as af FEsaic !

Page 2 of: 5 :
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lN WlTNESS WHEREQCF, the parties hereto have executed this Loan Schéduly af te day and year first writter

above. -
BORR-OWER:

THE BLOOM LAKE [RGN ORE MINE LIMTED PARTNERSHIP,
By its yeneral partner;

- BLOOM LAKE GENERAL PARTNER LIMI"FED

Name: Matt‘“é’c Bittner |
Title:. .Authorized Gfficer.

: gy a
X %@ PSRN S 5. . YV P
Namé Jaimes D.-Graharm
Tlﬂe Authorized Officer

LENDER:
KEY EQUIPMENT FINANGE INC., inits capacity as Lender
By

Name;
Title:

- KEY EQUIPMENT FINANGE ING., In its capacity as Administration Agent

Namé
Title: ‘

ATTAGHMENT:

‘Sehiedule A~ Desgription of Eduipriient

“This is Originally Executed Copy . of ongmally exetuted. COpIBS " Possession and transfer of

Orlgmally Executed Copy No. 1 is: the only affestive rradns to perfect by possession of 2 transfer of ownership of,

or 3 grant of & secunty mterest in this Lean Schedile undet! the'applicable Personal Property Security Act.

41
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, ATI“ACHM N
Gohedule A < Descript
“This Is Orlgfna!ly Exéeuted Copy No._ 7of

of a security Inferést I, this Loan.

IN WITNESS WHEREOF, the parties hereto have exsgiited-this. Loan Scheduls o the day and: year first wrilten
- dbove, ’ :
'BD’RF?OWER‘
T : ‘BLOOM LAKE IRONAORE MINELIMITED F‘ARTNERSHIP,

- By its general- paitner,
"BLODM LAKE GENERAL PARTNER (IMITED

o onginalry exacuted’ copzes PossessiOn and franster &F. Dnginally
Executed Copy No. 1 is the.only effectiv _means to perfect by possession of atransfar of ownership; of,-or a grant
e siule undér the- applicabla Persona! -Broperty. Seciirity Aet. .

TPrgebois



Sehedule A*
to .
Loéan Schedule No. 03

Description of Eqmpment

-A.For the purposes of the Loan made pursuant to this Lean Schedule the terrd "Equ:pment“ mearis edch of the following

itemns of property that is described below, fogether with, in-each case, all repiacement parts, accessioris, -additions and
accessolies mcorporated therein-or affixed theréto (irch dmg, w1thout1lmxtat(on afy softivare that is a component or

-Tategral part of, or Is ngluded or used in connéction With, any such jtem of property, but With Feispect to suchi software, only
to the extentof Borrower's interést therein, if any) and all books fogs, ‘nanuals and records relating thereto Bt enly to -

fhe extent of Borrower's interest therein:

Equipmentz Location: T ce
The Bloorn Lake.Irén Ore Mine Limited Parfnefship -
* SEC Mine de fer du Lag: Bloom '
‘Lac Bloom -Route 389

“Farmorit; Quebés GOG 1J0.

;Eqmpment Descrlptlon

2013 Caterpillar Madel 7485 Electric Rope Shovel, S/N 141510

176608913 °
' LogaloBs4798.1"
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" Schedile B

Loan-Schedule No. 03

Stipulated Loss Values for Egquipmenit

Déte

9I27/2013"

AD2T2013”

11/27/201 3

12i27/2013;

12712014
202712014
B(27/2014
42712614
“BI2TI0A
B37/2014
72712014
8127/2014.

) 9/27/2014.‘ .
10/27/2014.

11127/2014
12/27/2014-
412712018
212712015
31272015
AJ2712015
512712015
B127/2015.
772 7/20 15
9/27/2015:
10/27/2015;
11/27/2015
1202712015
1/2712016
212712018
3/2712016
412772016
5/27/2016,-
BI2712016.
7i2712016
8/2712016
92712016
102712016
11/27/2016-
1212712016
172712017
2I2T12097.
BiRT/2017

“%h of
. cost

Date’

AIZT2047
5/27/2017
5/271201 7 :

3/2772018 o

4/2712018

5/27/2018"

12712018
7/27/2018

" 82712018
9/27/2018
1002712018
A12712018
1202712018,
142712019

21272019

3/27/20% 9‘

AI2TI2G1D
519712019

BI2712019 "
7127]2018.:
8/27/2019"
9[27/2019

10/27/201 9

1 1/27/201 g:
5} 2/27/2q 19 :
1127/2020:
212712020

3/2712020

412712620
5/27/zozo~~

15712070
912712020,

%ofl

cost

Stipulated Loss Values.are-due in'lieu of any advance or-arrears Installments due-on the saihe date..

12660891 3
Legal*9554798 1
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'CORPORATE GUARANTY

. Date: September &, 2013

To induce KEY EQUIPMENT FINANCE INC., as fender (in such capacity; the "Lender”) and:as’
administration agent (in such capacrty, the "Agent ", to. enter into that certain Master Loari and:

Sécurity Agreefment dated as of September,- , 2013 {the “Master Loan and Security

Agreement’) between, inter alja, the Lender, the ‘Agenit arid (i) CLIFFS QUEBEC IRON.

MINING . LIMITED, a cerporatlon incorporated grider the laws of Canada (“CQIMY), (n) “THE

‘BLOOM LAKE IRON ORE MINE LIMITED PARTNERSHIP, 4 limited partnership formed under

the [ws of the Pravince of Ontario, by its sole general partrier, BLOOM LAKE GENERAL
PARTNER LIMITED; a corporatlon incorporated under thé laws of’ the Piovifice .of Ontario,
(“Bloom LP?), (iii): “WABUSH MINES (an unincorporated Jomt Venture of Wabush irori”Co.

. Limited and. Wabush Resources. Inc.) {the “Wabush-J¥"), by its managing agent, Cliffs Miring

Company (in such capacrty, the “Managing Agent”), and (V) each other person designated by
CQIM from time to fime and accepted by the Agent (as defined below), as’a borrower {unless

the context otherwise provrdes each such person, if any, together with CQIM; Bloem LP and:

Wabush JV being referréd to herein individually, collectively and.’ intérchangeably as-the

"Borrowet”), together with each Loan Schedule (this term and.all-other capitalized terms used’

in this Guaranty and not otherwise defined in this Guaranty have the meéanings giveri to such
terms In the- Mas‘cer Loart and Security Agreement) executed pursuant thereto, and any other

agreements, documénts or instruments éntered inito," or to be entered into, by the Borrower i
connection with, the . Master: Loan and Security - Agreement (co!lectrvely, the: “Account,

Documents™ and each an “Account Document”); CLIFFS. NATURAL RESOURCES INC.,.an
Ohio corporatlon (“Cliffs”), for good and valuable: consideration, the recelpt ahd suffrcrenoy of

which are hereby acknowledged does hereby in. this Corporate Guaranty (this “Guaranty”).
presently, directly, |rrevocably, absolutely and unconditionally guarantee fo Lender and Lender's -
successors and -assighs,: the full and punctual paymient and performance when. due and’

peyable in accordarice- with the Accourit Dosuments, ‘of each Loan ard- all other Secured
Obligations with respect to'such Loan which the Borrowsr Triay now o hereaﬁer gwe fo Lender

{all of such Loans and all Secured Obligations. with respect to &l such Loans. being collectrvety ‘

referred to as the “Obligations™). Cliffs does hereby further guarantee to, pay, upon demand
foliswing the occurrence of a Default with respect to' Loan,- all lossés, costs, attorneys” fees

and experises which mey b suffered by Lender by reason of the -occurrence of a Default with
respect to such Loan. "The guaranty of the Obligations of the Borrower, to Lender by Cliffs

hersunder is: limited fo the extent et forth in the penultimate paragraph hefegof..

This Guarenty isa guaranty of prompt payment and performance (and not of c:ollectrons) and is -

mdependent of the obligations of the Borrower. Nothmg herein.shall require Lender to exhaust

all remedies against the Boffower, ifs successors .and assrgns or any other person obligated,
with respect to the Obhgatlons or td-first foreolose exhaust of dtherwise' proceed against any-

Collateral or securrty which may be given i connection with the Obhgatrons 1t js agreed that

Lender may; Upon the occurrence and dunng the contlnuance of & Défault with respect to a -

Loan; make demand upori- “Cliffs -and receive payment and performance of the Secured
Obllgatrone with réspect to sych Loan (subjéct in all instances 1o the limitation in'the penultimate
paragraph hereaf), following. the acoelsration of such Loan by Lendef in. accordance with the
Master |-oan; and Securit; ,greement If Borrower and ‘Cliffs faill to make payment of -the
Segured Ob]igatrons (as defined in the Master Loan and: Securﬁy Agreement) withrespéct to a

12661576.4 4
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Loan after demand. (as aforesaid), then suit may be brought and, mamtamed against Cliffs ‘with.
respect to such Secured ObJrgatrons -at Lender's electton without jolndeér « of the Borrower or any
other persdn as. parties thereto. The obligations of Chft"s under this Guaranty shall be joint and.
,several with any other guarantor of the Obhgatrons if any.

C]rtfs‘agrees.‘that'rts obhgatlons under thrs Guaranty sh:at»

-be unaffected by any. of the followmg

: ;.g

&y the Borrow = v-o‘Iuntary or rnvotuntary bankruptcy, assrgnment for the beneﬁt of credrtors :
reorganrzatron or szmrlar proceedrngs affectirig the Borrower or any 'of its ‘assets; or’ (f) ‘any
deferise arrsmg by reason of any disabiiity orlack 6f authonty of the Borfowér with respect to the
Aocount Documents’ the irvalidity, iflegality-or lack of entorceabmty of the Agccount Docunients
from any cause whatsoever or the cessatlon from any cause whatsoevar of the habrlrty of the
Borrower for the Obhgatrons and any other circumstance whatsoever .that ‘might otherwise,
constitute & fggal ¢ ,-equrtable discharge, release or defenseof a “guarantor: of surety, or that
mrght ethervvlse limit Fécourse: against Cliffs.

This Guaranty, the Accourit Ioouments and the Obhgatrons thay. be assrgned by. Lender in..
conriection With® any’ assrgnment permitted under the. Master Loan -and” Seourity: Agreement‘
Chffs agrees: that if-it. réceives’ writteri ‘notice of an assrgnment from Léender, Cliffs will pay .all
amotints-due. hereunder to. such assignee of as instructed by Lender-in. uch writtsn notice..

Cliffs also agrees to. confrm in wiriting receipt of the notice of dssignment as may be. reasonably
requested by assighee.. ~Cliffs hereby waives and agrees ot to assert against ary such_‘
assignee:any of the deferisés set forth inthe rmmedrate precedmg paragraph. ’

Chffs agrees that this Guaranty shall remam in full forte arid eftect of be relnstated (as the case:
may, be) if at any tlme padyment or- performance of any of the Obl;gat;ons (or-any.part thereof) is
reseinded, reduced: or must othenNrse be restored. or returmed by’ Lender; all-as though-such
payment O performance had not -beeri made. If; by reason of-any bankruptoy, rnsolvenoy or.
: redrtors Lender shaﬁ be prohlblted from exercremg any. of
it iffs, such:
prohrbrtron sha!, ) of -no- force and effect and Lender shall have the rrght to make demand-
upon and recerve payn nt frem, Chfts ot the Secured Oblrgatrons W|th respect te a Loan that

Untrt the payment and performance in. full of all ‘of the- Obhgatrons Cliffs waives and shall have’
noifight or subrogation against the Borrower, ard walves any right to entorce any ‘remedy.which.
Lend ow A hereafter ‘have agamst the. Borrower; and’ warves any. beneﬂt of, and;
‘ sany security-riow or hereatter held by Lender '

ohange m the Borrowers ﬂnancral condrtron or of. any other'fact whrch mlght matenally rncrease.

49661576:4 2
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the risk of Cliffs’is also waived. = All seitlements, compromises, actounts stated and agreed
balanees made in good faith betweer the Borrower, ifs sucgessors or assigns, and Lendeér shall
be bindirg upen and shall not affect the liability of Cliffs, except {o the exterit that amounts due
ars-adjusted. At all times during the life of this. Guaranty, Cliffs. shall be liable ohly for those.
Secured Obligations with respect to a Loan that are ther due and payable by Borrower (stbject
iri all ifistarices to- the fimitation in the penultimate paragraph hereof); If, af any fime, an
adjustment is made, whether up. or down, by mutual agresment of Lendsr and the, Borrower

(“Adjasted Payable”), Cliffs shalf only be- obligated pursuant to this Guaranty for.the Adjusted
Payable (subject in all instances to the fimitation in the penultimate paragraph hereof).

if, for the: purpose of obtaining or enfercing judgment against any patty in any. court.in_any
Jurisdiction, it beconies ‘hecessary to convert into a particular: currenicy (the “Judgment
‘Currency”) an.amount due. in another currency- {the “Indebfediiess Currency") under this
guarantee, that conversion will be made at-the Rate of Exchange prevailiig: on thé Business
Day.irmnigdiately preceding the date 6h which judgment is given.”: ' ’ ‘

fi.'f,-jas a résﬂlii of & chahge fin';the if{ate,cﬁf Exchange bativeen the giéfte ofjudgtrient and the date
My L pay

agrees fo pay the Lender any additioial dmount (and in any eventnot a lesser. amount)‘as may

be necessary to enslife that the amount received i not less. tham fhe “full antount of
Indebtedhess Cutrency payable by Cliffs ori the date of judgment. Any addjtional amount due

{under-this Guaranty will b dué as-a separate debt, gives rise to a separate cause of action, and
will not be affected by judgment obtained for any other sums due: under this Guaranty,

.}f‘Ré‘te of E-xcha.n:gé” 'hwe;;an:'s‘ the 1ioon s:pdi ra'té ':of exchange fbr;Cahédi'én interbark ~trén§éc{.ion‘s

applied in-convérting the Indébtedness Currenicy.into the Judgment Currency, publishied by the
Bahk of Canads for the relevant date. : : R o

Eacht pay
5
gover

d without deductish for, any. and &l prese
: charges(other thar - withholding taxe

{2l liabilifies with respect thereto,

enf

iniposed. ér levied by or on behalf of the Government of Candda’ or-aity” political subdivision

" thereof or any authority or agency thereof having the power to.tax, and (b) withdut setoff,
dedugstion or. counterclaim-of ;any -kihd whatsoever. For. greater ceftainty,- to.the- extent that

‘withholding taxes apply on ameunts payable hereunder or undér any Accourit Decurrient, Cliffs
“ Will deduct from: stich “aimount payable the. amount o7 account of withholding taxes and remit
ch ametint to-the Canada: Reventia Agency and proyide proot of stich remittance to Lender
\ afid-remiit 16 the Lender an amount.equal t6 thiat which the Lendet wotild have received

nt.niot besn withheld, o ' ' T

THis Guérah‘i&,4:?in,él:u-ii;iﬁg=’_*:a'.ll ) matters }.ofz,'qunstfu.qtiqn., validity’ and performarioe, “shall be
& gonstrued in accordance with the laws of the State.of New.York.in the: United States of America.

6 herednider ng, I ‘ =
erit by facsimile transmission (with confirmation’ of receipt), or'sént-by certified” mai;

retirn féésipt ,rfedijéét‘ed;add'resséd as follows; .

Cliffs Natural Resouiess Ine.

Ohis 44114

126615764 &

Leil9531369. 1

) 47. g

&nt, the conversion of the Judgment Curreniey-nto Indebtedness Currency results-
in- er-re¢eiving less than the full amount of Indebtedriess Cutrency payable to Lender, Clifts

bé made by Cliffs to Lender hereunder shall be Tades in U.S. DoNars (a) free-
‘ t and future taxés, levies, duties, any-

&hall bs in wilting, personally delivered; delivered by overnight courier
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THE SUBJECT MATT R

Aftention: Treasury Department
“Facsimile: (216) 694-4023

Ifto Lendsrr . Key. Equipmént Finance
' ) 1000 Sauth McCaslin’ Boulevard.
fSupenor' CO 80027

of to such other address as. such party shaﬂ from- trme to tlme desrgnate rn wntmg to the other
party grven i € rdance with thr" n‘otlce paragraph a

,REOF OR. THE : O‘F‘ AND/OR THE RELATIONSHIP THAT IS."
BEING ESTABLISHED BETWEEN THE. PARTIES i

As uSed rn thls Guaranty, the \Word: “person” shall includs ny- individualy’ “Garporation, limited
liability oompany, partnershrp, joint venture assocratron Jomt-stock company, frust;.
umncorporated organrzahon -or any QOVemment or any polmca subdrvrsron thereof:

by the: _partles as a frnal expressron of the guaranty of Chffs and is:
as 6 and’ exclusive” stateient of the tefms thereof. No cotirse of-
dealmg ‘colrse of pen‘or or.frade usage, nor any paid evidefice of: any kind, shall be Uséd
to ‘supplemeht or. ‘adify any of the termis hereof, Nor are. thété any conditions to the full’

effeotrveness of thrs Guaranty.j lis -Guaranty and each of its. provrsrons may, only. be wajved,
' ated strrendered, in whole' or in-part, by a duly authonzed‘
: ; , h'authonzatron ot to, be: uhreasonably withheld. No

farlure by Lender to exercisg: Lgnder’s, rlgh’r hereunder shall grve fise 1o .any.: estoppe! against:
Lender or excuse Gliffs ‘from perforrnmg herelnder: Lerider's waiver of ; any rrght to.demand
perforance: hereunder shaH ot-be-a:waiver of any subsequent or: other nght fo. demand

performance hereuw .

The: obligations of Cliffs’ under: this Guargnty gy hot be’ assrgned it delegated without.the: prior
Written -Gonsent of Lender, This Guaranty shall bind Cliffs, Clifis’ sticcessors and ‘permitted
assigns and the’ benefrts thereof. shall extend 16 and include Lender's successors and assigns
péiy hitted hereunder. Gliffs, herebyj, reés to comply with-the financial reporting. requrrements
applicable-ta Cliffs: :set-forth in the-Mastet Loan arid Seourity Agresmerit:’

ions of {fifs. Glaranty ars in Conflict with any applicable- statute,’ rule’ or Jaw, fHien
be deemed hult and void to’the extent. that they.may conﬂrct therewrth but.

wrthou’r mvahda’cmg any other pre 'srons hereof

1256157614 : 4

Legalob3:4869.1



(i)

iy

V).

W

NotW|thstand|ng -anything fo the contrary set forth | in this Guaranty, the maxirmum: Ilabrhty ‘of Cliffs.
hireunder with respect to-any; Loan i limited to oné. hindred percent (100%) of the: Sacured’

bankruptey, lnSOWency, reorganlzatron moratorlum oF other laws affecting creditors’

_rights generally and subject to general ptinciples of equlty, regardiéss . of whether

considered in a proceedlng im equity orat law;

there. afe no. actrons or proceedrngs to which Chffs is @ party, and there are ho

threatened in writing actions. or proceedings against ‘Gliffs - of :which . Cliffs has
knowledge, before any governmental authority which,- gither individually of .in the

'faggregate would reasonably be expected to-have a. Material Adverse Effect with.

respect to ahy Loan;

“the ~ consolidated audrted ‘fnancial statements .of - Cliffs for the pertod ending

Deceriber 31, 2042 {(copies of which have been made available- fo.the Agent as
coptemplated by the Master Loaik and Seeutity Agreement) have Been prepared in

~accordance ‘with generally accepted accounting principles in effect at the date of-
“such preparation, consistently applied, and fairly present the consolidated financial
Jsondition of Cliffs and the. résults of its operations.as of the date of ~and for the peried
‘Govered by, such statements;

“and since the date of such, statements; ‘there has been

‘o matetial adverse change in such financial condition;

'the executlon de!rvery and performarce hereof by Cliffs do not contravene any law;
goVarnmental rile, regulation or order Bifiding on of apphcabte “to Cliffs, -except
‘where the, contravention thereof .would not have a Materlal Adverse ‘Effect - withy

respect to any Loan, or contravene the chartet ot by-laws of Cliffs, or constitute &

default under any material agreement to whlch Cllﬁs isa party or by whrch it or its
. 'ﬂproperty is bound; and

Chfts will enJoy E substantra[ economrc bensfit By virtue of the extenslon of credit by
'Lenderto the Borrower pursuaht to the Master Loan ahd Seeurity Agreement.

fObllgatrons with respect to such-Loan at the time that, this Guaranty is enforced by the Lender,
Splids any Actrued and unpaid interest and défault interest incurred by the Barrower thergon, plus
costs of collection, mcludmg reasonable atforneys’ fees incurred by- the Lender in entmrcrng this
-‘tiGuaranty with respect to suoh Loan.

428615764

[Signature page follows]

 Legal'e5aiasom:
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' -Secretary/[\/ssrstant Spcratary,

{S gn&tqre) l/V f‘é\’mhcaM Quw(ze

Title: E\/P%”the?ﬁmma D
:(Oﬁloers Tvtle)

Titié; \_llﬁf, Pi"@ »1d€“\”fjfg”TY?’?’(<{‘H’€\’

(Ofﬂcer S Tatle)

it Pege’s Gorporatl Gifardrly.

Aty is execiled the day.and yaaf above Wiitén:




Loan Schedule Number 04

'LOAN SCHEDULE (RAILCARS)

THIS LOAN SCHEDULE NO. 04 date as of Gotober 31, 2013 (together With any addends, fidefs, schedules ‘and
smendments made. o attached to it from time to time, “this Loan. Schedule”). betwesen the .uindersigned Borrower

(‘Borrower”), Key Egquipment Finande Inc.; as lender (together with its sucecessors and asslgns, “Lender’) and Key
Equipment Finance Iic,, as administration-agent (in suoch 'o-'apgci.ty‘ the "Agent’). '

1.. ‘Relétionistiip to Mastér Loart dnd Securify Agréement, This Loan Schediile is enteféd into pursuant to the Master

Loan and & iy Agréement dated s -of Septeber 27,2013 {ifie raster Loan Agreement™).. By their execution and-
defivery of this Loan’ Schedule, Borrower, Lender and the Agent ‘reaffifm -and incorporate info this Loan Schedule by
reference. all of the: terms: and conditions of the Master Loan Agreement (as they relate: to the parties to this Loan
Schedillg), except a5 specifically modified i this Loan Schiedule; a5 If such tefms and condifions wers fully set foith In this-
Lo#n Schietule. Capitalized terms used and not defined in-this Loain: Schedule: will have: (he- meanings:given to thém: in
thé Master Loan Agreement. ' o ’

.. Loan. Lender hais agreed fo Trigke*to Borrower a loan (ihe "Loan")in the pﬁfi&d{baﬂ*éfnbuﬁ't equal tb the Princlpal
Amount specified below, ‘ S ‘ ' -
3, ‘Detaﬁ%’ of Loan,”

Priricial Amourit: US$24,842,747.40

Interest Rate: -3.565% per anntim 4

Funding Date: October 31,2013 :

' ment: See S¢

hiedule A attached hiérsto and.made & part hereof.
“Goliateral . See-definitior in patagrapt 8 beldw. - o
-Hypothiecated Propeity: See definition i patagraph 10below. .. . . ... :
. "stipulated Loss Value for jtem(s) of Equipment: ‘See Schédule B attached hereta and made & part hereof.
Insufance Coveiagé: See the insurance certificate that Has been delivered by Borrower:to Lender purstant to
' ' Seation 7(B)(1)(v) of the Master Loan Agreement. )

#. interest Raté. Borrower shall pay Lender; in decordance with the'térmis of the Master Loan Agresment; intefest-on
thie balance: of the Principal Amourit outstanding fromy the Funding Date, befors making demand, before default, or before

judgment arid intil actual payment iri full; at the rinual Interest rate equal to the. Intsrest Rate specified: above, monthly in

arfears. Interest shall be calculated on the basis of a 360-day year consisting of twelve 30-day months.

5. Repayfiient Tarms. The Princijal Amount and interest therécri shall be-diie-and payablé-n 84 conisécutive monthly
instaliments: payable- in the lawful currency of the United. States of America, each'in an amount squal to $334,618.86°

commericing and- payatle on a date that is ons month.after the Funding. Date and on the. same day of each month:

thereaftér for, if there isno: such date, on the last Business Day: of sudtinionth) ARy payment not made on its. due date
will acerue nterest &t an interest rate equal fothe Défault Rate. -~ T C o o

6 ‘Prepayient in Full: Borower may prepay the Principal Amount, i Whdle, on ary schiéduled repayment date but.

“awith'at least 10 days™
prepayment,” provided that:
madé to Lendéron & d

 days™ written hiotice’to Lender, together with all aceruéd and unpaid interest thereor to the-date: fixed for

(i) ho-such prepayment is permitted: within” 12 morifhs of the Funding Date; (i) .any: Such

et i) any prépayinent made to Lender on'4 date that

at triat date-of prepayment; y-any prepayment made t&: Lender ofi a
Datte and withily-48 months of the' Funding Date shall he accompanied

Py

Y prépayient madg. to Lender: on & date that is

‘Detault with'respect fo the Loan, payments matching
all be applied to those schieduled payments.. Upon-the

T T N O R R R R R

ate thatis more than 12 monthis-after the: Fiinding Date and within 24" montfis of the
d by a payrient of a prepayrient charge equal to "1.0%. of. the: Pdncipal Amount
‘ { ; is more thian 24 -months after
onithis of the Furiding Date shall bg acconipanied by a payment of & prepayment.charge.”

urit siitstanding atthat date df ptepayient; and,

Ti2eeIs7AS T

© Paged ofe
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,’f"lease, llcense oollectron usé; &x

an such Equipr v gof
radipdctive subistance ormaterals thless the Equrpment is desrgned for such urpose

occrrence and durmg the cont[nuance of a Default with- respect to. the Loan;. any’ payments made by Borrower.in’ ‘Tespect

of hie Stcuréd Obligations with fespect o ihe Loari andany. pro "eeis of the Col ,tera wh en receivedib Lender i cash :
or its equivalent; w beapp ied first to gost | U

&t rrrevm:ably waNes the
fon of Such’ payrments and
fight to apply, during the:

,dunng the contrnu noe of a Default w:th' ré
¢ proceeds ty the Lender‘s sole -drscretron notWIthstandlng any

proe 'ds'e d acknof

.. Security Interest. To séclire-the prorept paymient n qu {ihien ‘du;
d-the perfopmarice: of g ther. Secured Obligations -

ated l5roperty,”the' “Collafe‘ral”‘)‘ ) "
iy, %o exte'; ovided irstant to-g
(botly casha

: noe proo eds) recelyable or recerved from the sale,
f the foregomg .

form appropnate for deposut wnth the:Regrstrar General of Canada.
05, as- apphcable, ofthe: Canada. Transpon‘atlon orany ather* govemmental :

i Lender at its drscretlon afd at Borrower's éxpense; may- deposit and record
ereof and/or any such’ memorandum wrth the Registrar or -other. governmental ,

t.or agency, domest
qhedule AOF apy’ am

:department' ‘ragency,.d. ¢ orforeign.

ltmg th secunty granted under paragraph B above to secure the ‘rompt payment in qu when -
Arhaury ik the intefestthergon and the. performance of the other Secured, Obligations with respectto
pothecatee in-favaur of Lender; for-a principal amount. of-Cdri$49,000,000: {the. “Notional,
] the rate of 20% ber anhum froim the Funding Date all of Borrower's: tight, tifle and.
-universalities-of property present.and future; (collectrvely, the *Hypothecated |
v [l substitutions, replacements-or- exchanges therefor but onfy to extant provided for.-
ontH(f) er 3(b)(|) of ths Master Loany Agreement and. (iify all proceeds (both cash and’ non-cash and
ing insurance proceeds): recelvable or recsivad from. the. sale; lease; hoense ‘Collection, use, excliange or. other
dl position "6f any ‘of the forego!ng To séeure the payment of interest fiet secured by the hypothec créated in this
paragiaph, the' fees and expenses incurred by- Lender to preserve’the. Hypothecated ‘Property and,to enforce’ the-
under;: Borrower hereby hypothecates r of Lénder the Hypothecated Property for an
addrtlonal arognt: equal to 20 \ thy ] thereon at the rate"of 20% per year from the Fundrngi

Dste,

nt fo:

Fise the Equ'

‘12 Governmg Law. THIS. LOAN SCHEDULE (EXCERT AS OTHERWiSE PRDVIDED IN THIS PARAGRAPH) SHALL :
0. BE C‘ONSTRUED IN ACCO_RDANC:E WITH THE LAWS OF_ THE PROVINCE OF

410, ABOVE. AN AALL RIGHT: AND. RECOURSES RELATING To OR ARISI G“
‘ HrCH ARE Goy ! Y, Al ; ONST :

5 f .e‘Secured'

12661574.3
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Dbligations with respect 1o the Loan and the Collateral shali not secure any other Secured Obligations with Tespect {o any
other Loan (as defined in the Master Loan Agreement) made to Borrower or any other Borrower (as defined-in the Master
-Loan Agreement). ' “

15, Exécution in Counterparts. This Loan Schedule may be executed in any number of counterparts and: by different
parties hereto in separate counterparts, each of which when so exectited ahd delivered shail be desmed to be an original
and all of which taken togsther shall-constitute but one and the same instrument, Delivery of an executed counterpart of a
‘signature page 1o this Loan Schedule by telecopier or electronic rail (in pdf or It format) shall be effective as delivery of
& manuially ‘executed counterpart of this Loan Schedule; provided, however, if Borrower has delivered. its executed

signature page. by telecopier or electronic nall a§ aforesaid; thien Borrower shall provide to Lender the manually-executed
ofiginal of such signature page withirv 10 days by overnight cau_r_ier.

[REMAINDER OF PAGE INTENTIONALLY iiéFT_éLANK]

126515783 — e R : B “Pags a0l 6 '
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i

o e !l‘%l WiTNESS’WHE‘REOF the pames hereto have Exeduted thts Loéin‘ Schedule Nti 4 on the day
a ‘.“year: S &,

Name Matthewc Blttner -
Titlg "

: LE&DSR:;
KEY EQUIPMENT FINANGE ING, i ifs capasity ds Lender

Tithe:™

kB ' KEY-EQUIPKIENT FINANCE INC,, i its capacity &5 Administration Adent

By .
. Name
Title:

ATTACHME’NT'S"

onglnauy axeputad ¢opiss. Po dssibn and
is the vrily-etfettive meansto perfect by posséssion of
-Setirity Iftgrest in, this- Loan Schedule uhder the ’

This i Originally Executed Copy’ No by

_transfer of Orrgmaﬂy Ex’e




. IN WITNESS-WHEREDF, the parties herete have execuked this Lean Schedule Ko, 4 on the day
and year first wiitlen above. :

GUFFS QUEBE moN MINlNGL!MITEDI CLiFFs: QUEBEC MINE DE FER LIMITEE, oot

Namel ‘
Titter,
“Namas
© Tites

- LENPER:

Magity as Lerder

capacity as Administration Agent

T a8 ;;s;aon and
vg: meangio pé hy possessionof
st 15, s Lioan Schedule urrder tﬁe

.a' y
appimaﬂe Pe;sonér P ? peﬂy ENNo1?) ty

Kl
3
i

i
i
%
z
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Schedule A
to '
Loan Scheédulé No. 04

Desctiption: of Equipment,

iterris of property that is described below, together with, in.each case, allreplacement pafts, accessigns,-4dditions and -
accessories incorporated thefeint oraffixed thereto (ingludi fig, Without limitation, any software that is a component or ,
‘integral pait.of, orisincluded or Used in connection with, any such’itent of property, but with respect {6 such. software, only-
t6tfie exterit of Borrower's nterest therein, if any), and all books, 16gs; manuals'and records relating thereto, but only to

the extentof B@erWérf’si infefest thereih::

’Qri'tﬁé:ﬁy‘rpdsgfs of the Loan fade pursuant {o this Lodi Schedule, the term*Equipment’ meaits sach qfiﬁe iféll’oWing

Equipment Description;

(313) National Steel Car Lirited-119-Ton, 1780.0u. . Rofary Dutip Gondoia Gars, bearing the following Transport

Canada marks GLMX 141756211487, inclusive -

126615743 " Pagesrg



Schegjiule B

Loan Schedule No. 04

Stipulated Loss Values for Equipment

Date:

10/31/2043
-11/30/20613,
1213172013
113112014
2128/2014
3/31/2014
4/30/2014
5/31/2014
8/30/2014
7134/2014
413172014
9/30/2014
10/31/2014
117302014
12131/2014
113172015
212812015
313112015
4/30/2018
/31/2016
6/30/2015
73172015
8131/2016
9/30/2015
10/31/2015
1113012015
12/31/2015
1131/2016
2/29/2016
31/2016
4/30/20486
513112016
6730/2016
7/31/2018
8/3412016
9/30/2016
- 10/3172016
11/30/2018
1213412016
113412017,

F128/2017 .

33112047,

4/30/2017 .

% of
cost

103.00000000%

103.26163123%
102.17333447%.

101.08177674%

- 99.98675781%

98.88827092%
97.78889408%
96.68235083%
96.57492151%
94.45431729%

93.36021599%

92.23318830%
91.11208126%

'89.98925923%

88.86258843%
87.73272458%
86.59932780%
85.46239139%

. 84.32241070%,

§3.17915394%
82.03283815%

80.88323740% .
79.73006677%
- 78.57381395%

77.41426226%

76.25¥12211%

75,08487649%

.73.91531801%
T 72.74215231%
. 71.56537284% -

“70.38536911%

69.20200634%. .

68.01840395%
66.82639325%.
65.63173741%

64.43483756% *

63.23461518%.
62.03062819%

.60.82327348%

'59.61258163%
+58.39820861% -
57:48013885%
55.95870216% -

Date

“5/31/2017

6/30/2017
713112017
8/31/2017
9/30/2017
10/31/2047
11/30/2017

1243112017

13172018
2/28/2018
3/31/2018
4/30/2018
5/31/2018
/3072018
7131/2018
8/31/2018
9/30/20%8

10/34/2018
11/30/2018°

121312018
1/3112049
212812019
3/31/20%9
4/30/2019

- 513172019
_B/30/2019
" 73172019

813/2019.
‘r;i/qg/zm 9
10/34/2019

“11/30/2019

12/51/20%9
1/81/2020
2/29/2020
33112020
4/30/2020
§/31/2020

6/30/2020
713112620

8/31/2020
9/30/2020

fo/31/2020"

%of
gost

54.73373903%
53,50538986%
52.27350456%
51.03789572%
49,79887599%
48.55630518%
47.30999088%
48.06024070%
44,80692440%
43.54984456%
42,28899414%
41.02460201%
39.,75655143%
38.48494238%
37.20066474%

35.93058253% .

34:64791609%
33.36166568%
32.07138982%
30.77760392%
29.48011837%

28.17878679%

26,87360199%
25.56469757%

24,25199785%

22.93556098%
2161531825%
20.29118700%
18.96329188%
47.63157488%

18;20594761%

14.95653024%
13.61327454%
"2.26608734%
10.91496129%

9.565893180%

8.20096584%

6.63807814%..

5,47124296%
4.10043224%

Stipiated Loss Values are due jnlieu of any advance-or arrga;é installments due on ifie sam date.-

"Page-64f8 ’




58



Loan Schedule Nuiribér06.

'LOAN SCHEDULE (RAILCARS)

THIS L'OANE', .SCH;EDUZLE 4NO;=0’5= dated as of -Oétoﬁer‘"izs-;,;zé;lé (together with any addenda, riders, -schediles and

#

amendments made: or aftached to it from time to time, “this Loan Schedule”) between, the undersigned Borrower
("Borrower"), Key Equipment Finahce. In¢., as lender (togather- with. its successors and assighs, “Lender’) and Key

Equipment Fingnee Inc.,, as administration agent (in such éapacity,.th,e"‘Ageht").:.
4, Relatiohship'to Master Loali and Secufity. Agreement. This Loan Schedule 1§ entered into pursuant-fa the Master

Loan and-Seeurity’ Agreement dated as-of September-27,-2013 (the-“Master-Loan Agreement)-- By their-exscution-and-..
defivery. of this. Loan. Schedule, Barrower, Lender.and the Agent reaffirm and incorporate into this Loan Schedule by -
reference “all of thé terms and conditions of the. Master Loan Agreément (as ‘they relate to the parties: to this L:oan

Schedtle), except as specifically modified in this Loan Scheduls, 4s if such terms and conditions ware fully set forth in this .

Loan Schedule: Capitalized terms used and not défined in this Loan Schedule will have: the meanings given to them in.

the Master.Loan Agreement.

%, Loan. Lender has agieed to ‘make to Bortower a 16an (tie "Loan’y in the principal amount squal 1o the Principal
Amourit specified helow, ' ' e

3. Details of Loan,

Principal Amount: US$%,031,807.40
Interest Raté: 3.70% per ahnum
“Funding Date: October 28,2013 ‘
Equipment. See Sehedule A aftached hereto and made a part hereof:
:Collateral” See definition in paragraph 8 below.
Hypéttiecated Property: See definition.in paragraph 10 bélow. - ‘ o
‘Stiptilated Lass Value for item(s) of Equipment. See Schedule 8 attach&d hereto and made a patt hereot.-
“Iisurarice Covetage: See theinsurance certificate that has been delivered by Borrower:to Lender pursuant to.
Sectian 7{b)(1)(v)-of the Mastér Loan Agreement.

4. Interest Rate. Borrower shall pay Lender, in accordance: with' the terms of the Master Loan Agreement, Interest on
the ‘balance of the Principal Amount outstanding from the. Funding Date, before making demand, before default; or before

judgirent and il actual payment in full, at the annual interest rate egqual to the hiterest Rate spedified above, monthly in -

arrears; Interest shall.bé calculated on the basis of @ 360-day year consisting of tvelve:30-day manths.:

5. Repayitient Tefms, The-Principal-Amount and interest thereon shalk be due and payable in 84 consecutive monthly

installments payable ‘ifi thi-lawful curfency of the United Stafes of America;” gach in.an amount equal to.$13,961.54-

‘commencing-and payable: on & date that is. one month after thé Fundihg Date and onthe saivie day of each month

thereatter (or; if there. i5'no such date, on the last Business Day of sich month). Any paymént not made on its due date .

Witk actrue inferest at an interest rate equal to the Default Rate.

with at least 10 days’ written notidé to' Lender, together with all acorued and unpaid ifitérest thereon to the-date fixed fot

prepayment, provided that: (i) 'no such. prepayment is. pefmitted within- 12" monthis’ of-the Funding Date; (if) -any stich
prepayment made to Lender on !

[ date that is more than 12 months after the Funding Date and within24 manths of the

jed by -a -payment of a’ prepayment charge edual 10 1.0% of the Principal Amournt

B

the Funding Date and within 36 moriths of the Furiding Date shall be adcompanied by & payment of a prepayment charge
of the Principal Amount outstanding at that date of prepayment; (iv).any prepayment made to Lenderona

equal 1o 0.75% of fhe Prir , £ ‘ |
date thiat is more fhan 36 months after the Funding Date and within48 months of the Funding Date st be accompanied
by a payment of &-prepayiient'ctidrge’eqiial ©0.0.5% of thie Principal Arounit outstariding at that date of prepayment;-and
(V) no*prepaymedt charge shall be paid by 2
more thart 48 months after the Fuiiding Date.

7. Kpplication of Paymients; Exceptd | 5
specifie scheduled payrients-then due inder this Loah Schiedule shall,

8. ﬁrépayment inFull,. Boirower may prepay the Principal Amount; .in whole, on- any scheduled r'ep_a‘yjm'en't da'fébuf,,
thait date of prepayment; (ifi) any prepaynient inade to Lerider on‘a date that is'more than 24 months- after.

Borrower with respect to;any prepaymenit made. to Lender-on a'dats that Is:

Fing thie continuance of a Defadilt with respect to the Loan, payments matehing
Lo e applied to those sehieduled payments. Upon the:

26615743 = iz o g g i “ oy "Faga ] o6
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_confinuing security. nterest.i
“together. with. the Hypotheeated

UNDER'SUC

occurrence and during the continuance of a Default With respect to the Loan, any payments made by. Borrower in respect .
of.the Secured Obligations with respect tothe Eoar ahd any proceeds. of fhie Collateral when received by Lender-in cash
or. its. eqliivalent, will e applied first. to ‘costs of colleation and, thereaftér; in reduction: of the Secured Obligatiohs with
respect to the Loan'in such order and marnner as Lender may directin its sole discretion. Borrower irrevocably waives the
right ta direct, - during the contihuance of. & -Default with- respeét fo the Loan, the -application: of such payments ‘and
proceeds, and acknowledges and agrees that.Lender shall have the cortimiing and- exclusive right fo apply,.during the
cotitinuance of such Defatilt, any and all stich payments and proceeds inthe: Lender's Sole discretion, figtwithstanding any

. efitry-1o the contrary upon any of Lefider's books and records.

8. - Security Interest. To secure the prompt paymetit in full iien due of. the Priricipal: Amount-and tie interest thereon
and the performance of the other Secured Obligations with- fespect to"the Loan, Borrower hereby grants to. Lender a’

est.in.all.of Borfowel's. right, fitié:and interest'in, to ang & following: ty (collectively;
, ‘operty, the "Collateral’y: ' i | ]
exchanges therefor, but ‘oply to- extent provided for puisuant.to séction-#1(f) or 13(b)(i) of the Master-Loan Agreertient;
and (iil)-all proceeds {both cash aind-rion-gash and. including insurance proceéds) recelvable. of.received from the sale,

lease, license, collection, use; exchiarge or otfier.disposition of any of the foregoing: -

9. Deposit with the Register Pursuant fo the.CTA. Upon the request of Lender; Borrowerwil execute a memofandur

of this Loari Schedule or any amendient Heredf in-fomm appropriate foi dehosit with the Registrar-General of Canadé :

{(‘Registrar’) {parsuant to sectiort 104 or.105, &5 applicabls, of the Canada.Fransportation Act)-orany other govemmental ;
- department o agericy, domestic or foreign. Lender, at its discretion and ‘at. Barfower’s-expe

T : ‘ xpetise, may -deposit and recard
this-Loan Schedule or-any amendmertt hereof and/or. aniy stch memorandum with. the-Registrar or other goveinimental
department.or agéncy, domestic or Toreign: &y syeh. me -

10: :Hyp‘d’chec.* Without limiting the security grarted :uh_der‘:paragr‘ajph 8 above, to sectire-the prompt payment in fulkwhen

due of the Principal Amount and thie interest thereon arid the performance of the other Secured Obligations.with.respect to -
the Loart, Borrower hereby hypottiecates in favour of Lender, for‘a principal ameunt 0f Cdn$2,063,614. 80 (the "Notional .
Amount?), with interest thefeon -at the rate: of 20% per annum frony the Funding Date; all of. Bortower's right, title-and
interest in, to and under the following universalifies of property; present and future; (collectively; ;the “Hypothécated -
Property’): (i) the- Equipment,.(ii) all substituitions, replacements of exchanges. therefor, but-only.to_extent: provided for.
pursuantto section 11{f) or 13(b)(i) of the Master Loan Agreement; and (iii)-all proteeds (both cash and.-fjori-cash and

ifcluding: insurance proceeds) receivable or receivéd from, the sale; lease, license, collection, “use, :excharge or: other

disposition of any-of the foregoing. - To seture the payment of interést .not securéd by -the hypothe¢ creafed in this-
paragraph, the fees:and expenses incirred by Lender to preserve. the Hypothecated Property and’to enforce the

fiypothecs and its rights hefeunder, Bétrower: hereby hypothecates:in favour of Lender. the:Hypdthesated Property for an.
additional amountt-equal to'20%. 6f the Notionat Amaunt, with interest thereon at the tate of 20% petyear from the Funding -

11: Use -of Equipment, Borrower Agrees (B-to 186- the Equipment only to carry-the commodities_for which -such
Equipment is designed; (il) to use the Equipment in aceordance-with industry standards and in"accerdance With the.rules
and regulations of Ttansport Canada ot any succéssor orgariization; (iif) to. use the Equipment.only in Canada;and (iv) to:
use commercially reasonable efforts to ensure that none. of tfe. Equipfent is loaded in eXcess of the load:limits sfenciled"
ofi such Equipmént. Botrower shall not use the. Equipment for the storags of hauling of any ¢orrosive, hazardous, toxic-or”
radioactive substance or materials unléss the Equipmient is desighed for such purpose;,

- 12 Governing-Law: THIS LOAN SGHEDULE (EXCEPT AS OTHERWISE PROVIDED IN THIS PARAGRAPH) SHALL

BE GOVERNED BY, AND ]S:TQ BE CONSTRUED IN- ACGORDANCE WITH, THE LAWS .OF THE PROVINCE OF
ONTARIO -AND , THE. FEDERAL: LAWS :OF CANADA APPLICABLE THEREIN,- EXCEPT FOR THE ‘HYPOTHECS
CREATE DER PARAGRAPH 10 ABOVE AND ALL.RIGHTS AND RECQURSES RELATING TO OR ARISING
“HYPOTHECS, WHICH' ARE GOVERNED. ‘BY, AND ARE TO BE CONSTRUED IN: ACCORDANCE

WITH, THESLAWS OF THE. PROVINCE OF: QUEBEG: AND ‘THE FEDERAL LAWS OF CANADA, APPLICABLE

THEREIN..

hetween this Loan Schetlule.and Master Loai Agreemenit, Jf:a ferm: or proyision. contained i this Loan-
confli

tof" be-inconsistent With arly-feri-or provision Bf the" Master Loan. Agreement; the ferms:and
s Lgan Schedule shalf goverr. . ‘

14. Limited :Cross-Collateralization. Borrawer : ) 5: of Seplern 013
(*L.oan Schedule No.: 02) with. K&y Equipmiént Einance-Inc:, a8 lendst, and- the Agent. On- September 27, 2013, Kay

ered into Laah’ Schedule No. 02" dated 45 0f Saplermbe 2

_Equipment Finance Inc,, as lender, ass igned, among oihier things, its right,-title’ and interestin Loan.Schedule No.-02 to

) Page 2-0f.8
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(ij- the ‘Equipment; (ii)-all substitutions, teplacements -or



The Bark of Nova Scotia (the “New Lender”). Lender under this Loan Schedule plans o assign, among-other things, this
Loan Schedule to-the New Lender. Effective upon the completion of & Lender Transfer of this' Loan Schedulg from Lender
to the New Lender, and in accordance with Section 1(c){i).of the Master Loan Agreement, Borrower hereby acknowledges
and agrees with Lender and the New Lender that the Collateral (as such term.is defined hefeiii and in Loan Schedule No:
02) shall secure the Secured Obligations with respect to the' Loan- (as such terms are defined herein- and. in Loan
Schedtile No. 02); provided, however, that'the foregoing cross-Gollateralization shall only continue to- apply: S0 long as the
New: Lender or its assighee (to the extent made:in accordance with tie Master Loan Agréemefit) is the fender under both
this Loan Schedule and Loan Schedule No. 02 and so Jong'as Borfower is the borfower under both Hiis Loan. Schedule

and Loan ‘Schedufé No. 02.. For greater certainty, Lender ackiowiedges and .agrees with-Borrower,-and the Lender
Assighee of the Logn, upon the completion. of any Lender Transfer,of this-Logi Schedle, the.related Loan: Documents
and the Collateral, shall be deemed to hiave acknowledged and agread with-Borrower; that other than. the foregoing cross-
bollaterdlization. of this.1oan Schedule. and Loan. Schedule No, 02, the. Collatéral ‘shall not: secure. any- othe ! ired
"Obligations ‘withi respect to any other Loan (as defined in the Master Loan Agreeément) made to Borrewer or a
Borrower (as defined in thé Mastér Loan Agfeement). o ’ ‘ a

{5. Execution in Counterparts. “This Loain Schedule may be executed-in any number of counterparts and by different
parties hereto ih separate counterparts, each of which when st execlted and delivered shall be deemed to be an original,

‘and all of which taken togsther shall constitute but-one and the same: instriment. Delivery of an.executed counterpart of a

signature page fo this.Loan Sehédule by telecopier or electronic mail (in <pdf or .tif format) shail be effective ds delivery of
-a manually exetuted counterpart of this"Loan Schedule; provided, however, 'if Borrower has delivered its exécuted
signature page by telecopier. or electronic miail ag aforesaid, thefi Berrower shall provide to Lender the manually. executed
original of such signature page within 10 days by overnight courter.” = ’

TREMAINDER OF PAGE INTENTIONALLY LEFT BLANK]
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LENDER:

oo of,__ originally executéd coplés. Possrssio
aonly effect:ve méans. to gerfect by pos o}
.this Loan’ Schedule under the appncable .Pe:sonaI.Pr

i nd.transfer of

or:a grant ofd secitity interestin

Hy SecurityAEt
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. lN.‘Wﬁ—‘NESé:WH’EREC)?f‘%eparﬁes’: héreitf;' :havia executsd tﬁ?gs'toén« ‘S‘c‘ﬁedm'ejon: the day -a‘nd:year ﬁrsiz'wnitfen

atydve.

BDRRGWER

- CLIFFS GUEBEG IRON MINING LiMlTED{CUFFS QUEBEG MINE BEFER LIMFTEE

‘Name!

Title:

Name, )

LENDER:

by ipatity as‘Lénder

e T XS Sty as Adniinisteation Agetit

-ATTACHMENTS
. ScheduleA Descnptvon of Equnpment

Schedlle B: Strpulated Loss Yalugs for- Equupment

Bgsession 'ar:d transfer of .

b

sainally Exetutad CopyNow N anginally sxsouted: copiis,;
’ {6} 0135t Iy efféctive Means 1o perfectby ession of a transfer of ownership of,
i of A secunty Thiterest i this Loat Behedille ubder thd apphcab & Persoal F'rop nfy Secuniy Ack
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. A;lntegral péit of;

Schedule A '
1o, ¥
Loan Schedule No. .05

Description of Eqiiipmient

Forthe purposes of the Loan madé pursuant fo'this Loan Sehedile; the term "Equi

mient’ meéans. each of the followmg
fterms of:property that is descnbed bei ’together w;tb in edcf case, all i ‘

Ato the exfentof B

"‘Equ‘i‘pméht‘-Dé's;-cription

¢ 3) National Steel Car Limited 119~ Ton 1780 cu. ft.-Rotary. Dump’ Gonrdold Gars,, bearln'g" thies followmg Transport Canada :
fmarks ‘GLIVIX. 11488- 11500 inclusive

A20615TAT
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Schedule B
‘Loan Scliedule No. 05

S{,.tipuiéted‘ Lass Valiles for Equipmént

. % of A % of
Dats. cost Date cost
10/28/2043 103,00 5J2812017-
14/26/2013, 103.28 6/2812017.
{2/28/2043 . 10217 '
1/28/2014  101.07 8/28/2017. 50,95
2283014  99.97 9/28/2017 49.72 o
3(268/2014  98.87 10/2812017 . 48.47
42802014 97.77 11/28/2017° ‘47,23 8
BiZg/e14 9666 A2/R820%7 45.98 , i
6/28/2014  95.55 11282018 4473 . ly
712812014 < 9443 : 2/28/2018 43.47 g
Bj282014 9332 312812018 4221
9/28/2014 92,20 4/2872018 40,95
10/28/2014 91,07 5/28/2018 39,68 ¥
1172812014 89.95 6/28/2018 38.4 I

1202812014 BB.82 712812018 - 3744 " ‘%
1/28/2015  B87.69 82812018 35.86 g
2i28/2015 86.55 9/28/2018 34.58 : !
3/28/2015 BG4 ofoiR@i2018 33.29 B
42812015 8427 1112812018 32.00 o
5282015 8342 12/2812018 0.7 i
si28i20ts 8197 1/28/2019 29,42
7/28/2015 80,82 2/28/2019 2812 |
812812015 79.67 3/2872019- 26,82 i
9/28/2015  78.51 4128/2019° 25.51 '
10/28/2015  77.35 5/2812019- 24,90
41/28/2015°  76.18 B/28/2019" 22.88 !
121282015 75.01 7128/2019 2187

1282016 73,84 8/28/2019 20,25

2/28/2016. 7267 0/28/2019- 18,92

anpg2016 7149 10/28/2019 17,59

482016 7031 11/28/201H 16.26

5282016 69.12 1212812019, 14,92

6/28/2016  67.94 112802020- 1358

7128/2006;  66.75 2/2812020 12.24

8/28/2016, 6555 1" 3/28/2020 10,89

ol2gri016. 6435 4{3813020- 954

Jo/28r2016 6316 5/28/2020- 819

11/28/2016: 6185, B/28/2028 6.83

12/28/2016  BO.74 7/2812020 547

1282077 5953 8/28/2020- 490

212812017 5831 9/2812020. 273

3/28/2047°  B7.10 10728)2020° 1,36

Aidgfedir 5687

Stipulated L.ogs Valugs are due'in feur of any advance or arrears insta[}meni& éige on ;tr:\'e..same date.
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Y.oai Schedule Numbéi 06

‘LOAN SCHEDULE

THIS LOAN SCHEDWLE NO. 06 dated as of Octobér 25, 2013 {fogether with any. addenda; riders,. schedules and.
amendments' made or attached .fo it from fime- to time,  "this: Loan Schedule”) between .the: undersigned. Borrower
(“Borrower”), Key. Eqefipment Finance Inc., as lender (fogether with jts successers -and ‘agsigns; ‘Lender”) and-Key
Equipment Finance Inc., as administration agent (in such capacity, the “Agent’), T o o )
1. Relationship to Master Loan and Security Agresment, This Loah Schedule-]s entered info purstiant to the Master.
Loan and Security Agreement dated as of September 27, 2013 (the “Master Loan Agree Y. By thairex :
delivery of this Loan. Schedule; Borrower, Lender and the Adent reaffirm and fneorparate: info- this ‘Loan Schedule
reférenc ‘ i the Master: Loan”Agreement.(as they. relaté to the parties to this Loan

se all of e tervis and conditions of

Schedille),-except as specifically madified in this Loan Schedule, as if such terms and conditions were-fully set forth in this:
Loan Schedule; provided, however, that the representation and warranty in Sectiorr 25(h) of the Master Loah Agreement
shall not apply: to the Future’ Equipment (as defined in Schedule A attached hereto).. Capitalized terms used and. not
defihed in thifs L.oan Schedulewill have the meanings given to them in the Master'Ldan Agreement.

2. Loan. Lsider has agréed to make © Borrower a loan-(the “Loan”)in the principal aimount equal ta the Princlpal
Amount.specified below. ‘ ' ‘

3. Details of Loan.

*Principal Amhount: 1US$9,465,637.94
Intefest Rate: -3.70% per annuin
Funding Date; October28, 2013 o .
- “Equipment;” See Schedule A attached hereto and made a part hereof,
Coilateraly See definition in paragraph 8 below. '

- Hypothecated Property: ‘See-definition in paragraph O below.- . ;
_Stipulated Loss Value for itermi(s) of Equipment. ‘See Schisduls B attached hereto and rriade 4-part hereof.
Location of Equipment Delivery: As set out on Schedule A -

Insurance Coverage: “See the insurance certificate that has bee‘h defivered by Borrower:to Eender'puréuant fo-
Section 7(b){(1)(v).of the. Master Loan Agreement. -

4, litetest Rate: Borrower shall pay. Lender, ‘i accordance with the'terms, of fhie Master Loaii Agreemient, Inferest-on
the balarice of the Principal Amount outstanding from thie Funding Date, before making demand;, before default, or before,
Judgent and Uintil actual paymeht in fulf, &t the annual interest rate equal to'the Iiterest Rate specified aiove, monthly in
arredrs, Intérekt shall ba alculated on the basis. of a360-day yearconsisting of twelve 30-day morihs.

5. Reépaymient Terms, The Prificigal Amoutif and interest thereon shalf be due‘and payabla'in 84 consecutive monthly.

instaliments payable inthelawful currency of the United: States of America, éach’in an amount equal to *$128,080.92.

commencing.2d payable on a:date. that is one month’ after. the FuridingDate ahd. on the samé-day of éach-month
thereafter (or; if there is hé Such date, on thé last Business Day of such month). Any payment not.made on its due date
will ficerue jnterestat an interest raté equal to the Default Rate.

6.. Prepayment in'Full.. Borrower may prepay, the Principal Amount,‘in whole, on any schigduled-repayment date-buf-
with. at least 10 days'-writteri notice to Lerider, together with all acerUed-and unpaid fnterest thereon to the date fixed for
prepayment, provided:tivat: (i) .no sush prepayment is pentitted within 12 moenths of the Funding Date; (i) any sueh’
repayment made £0 Lender on-adate that is more thén 12 manths ter this Furiding Date anid withirr 24- months of the,
ite Shall-be accompanied by.a payierit of & prepayment-charge equal fo. 1.0% of the Principal. Amount
{hat date of prepaymeiit; (i) any prepayment made o Lender ofi @ date that is more than 24 months after:
: 36 -manths of the Funding Date shall be accompanied bya payment of a prepaymetit charge
motnit outstanding at that daté of prepayrment; (V) any-prepayment.imade fo. Lender-on a .
fter the Fuhding Date and within 48 mouths of the Funding Date shall-be accompanied
ge equal to 0.5% of the Principal Amdiint otitstanding at:that date: of prepayment; and -
harge: Shall bie paid by Borrowér With réspect:-£6 any prepayment made to Lenderort a date that is
after the Funding Date, UL e
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£ Application of Payments, Except dufing the contiriuance of a Default with respect o the Loan, payments matchirig

‘ > Schedul -due Under this Loan Schedule shall be applied to those scheduled payments. Uponthe-
petutrence gnd during th Botrawer In respec
of.the-Secured Obfigations with respect to the Loan and any-proceeds of the Gollateral When réceived by Lender in‘cash
or its equivalent, will be applied first to dosts of collection:and, thereafter, in réduction of the Secured Obligation with -
respect to.the-Loan in such oider ahd Manner ds Lsnder imay diréct ifi ts sole discretion,. Borrower irrevocably waivés the.
right to direct,” during. the donfinance of a Default wiith_réspect to the. Loan, -the- application of sucly. payrients .and .
proceeds and acknowledges: and agrees that Lendér-shall ‘have the. continuing and exclusive right to apply,. dtiring. the-
contintance: of stich Default, any and all.stich payménts and:brobeedsiin the Lendér's solé diséretion, fotwithstandifig any
entry to the contrary upori ahy.of. Lendet's. books. and records. ‘ o S

specific scheduled payments th

nuance of a Defait with respegt to the Loan, any-payments miadé by 1

+ 8. Seclrity Interest; To Secire tis profipt payrent i fullwheri-due of the’ Principal Amount-and: the interest thereon.”

and tie performance of the other: Becured: Obligations with. respéct 16 the. Loan, Borrower hereby. grants fo Lender.a
continuing security inferest jn all of Barfower's right, title. and interest in, to'dind tnder the: following’ property-(collectively,
together' with the”Hypothecated Propetly, the"Collateral’);: (i) the Equiprent; (ii).all substitutions, replacerents or
exchanges therefor; :but-only-io. extent:provided, for pursiiant to section 11(f) or £3(b)i)-of the.Master Loan Agreement;.
and(iliy all proceeds (both cash; and.nof-cash and including instrance proceeds). receivable orregeived from fhieisale;
lease, licerise, collection, use, exchange:or other disposition of any.of the foregoing;. ‘ S

9. Hypothec. Without limiting the seeuirity granted under paragraph 8 above, to securé:thé prompt-payment.in full when
due ofthe Principal Amount aind the interést thereon and the performance of the other Séctired Obligations with.tespectto
the-Loan, Borrower heréby hypothecates in favour of Lender, for & principal amotint of Cdn$19,000,000:00 {the."Notional
Amount’), with intérest therson at fhe rate ‘of 20%. per anhur: from the Funding Date,  all of Borrower's right; title and -
interest in, to -ahd under the following universalities of propetty, ‘present and future, {collectively,. thie "Hypothecated:
Property"). () the Equlpment; (i) &l substitutions, réplacements or exchanges. thersfor; but onfy-to extent provided for
pursuant to:section 11(f) or 13(b)(i) of the Master Loan. Agre&ment; and (iliy all proceeds (both-tash and:non-cash:and.
including insuranes proceeds) receivable or Teceived from- thé: salg,, lease; Ticense, collection, use, “exchange or other
dispositionof any of the foreégoing. " To secure the. paymént of interest-nof. sacured by the- hypothec created: in this-
paragraph, the fees and expefises fricuried by Lender to. préserve the- Hypothecated Property “and to enforce-'the
hypothecs and. its rights hefeunder; Borrower hereby hypothecatés In favour-of Lérider the H ypothecated Property. for dr
.gddlti.pha.!:amount equalto:20% of the Notiohal Amount, with interest.therson at the rate’of 20% per year from the. Fundirg

0. Governing Law. THIS LOAN SCHEDULE {EXGEPT AS OTHERWISE PROVIDED IN THIS PARAGRAPH) SHALL .
BE GOVERNED ‘BY, AND IS TO 'BE CONSTRUED' IN-ACCORDANCE WITH, THE LAWS..OF THE PROVINGE .OF -
ONTARIO AND-THE: FEDERAL LAWS: OF CANADA APPLICABLE. THEREIN, EXGEPT FOR. THE ‘HYPOTHECS -
CREATED UNDER.PARAGRAPH 9 ABQVE AND ALL RIGHTS.AND RECOURSES: RELATING TO' OR ARISING
UNDER.SUCH- HYPOTHECS, WHICH 'ARE GOVERNED BY, AND: ARE ‘T0 .BE CONSTRUED IN-AGCORDANCE’
: HE PROVINGE. OF: QUEBEC AND THE'FEDERAL LAWS OF CANADA APPLICABLE-

WITH, THE LAWS O
THEREN.© ~ 7

'L'!,fl:; "épnﬁi_’ct':E‘b‘e:t'\;\'(.c_a:e.n_ this Loan Si'c?he:cfim'egand Mééiér_ioan; Agreemgnf.i ls'f"affifé’srfn"ciir'?b'rb&ié‘fon :Cc'in“fé"fhed;![i this Loan:
Scheddie, shall confli

A ct ‘or bé. inconsistent, with any term”or provision of the Master-f:cafi Agreerrent; the terms and.

provisions-of this:L.oan Schedule shall goverr.”

12 Limited Cross-Collateralization. Borrower entered into Loan Schedule N6 03 dafed .as of Septémber 27,-2013-
{('Loan Schedule Ne: 03") with Key' Equipment Findrice Inc., as. léndef; and the Agent:-On:September 27, 2013,.Key:

ipme ne.,-as lender; assigned; .among dther things,iits' fight, titlerand ‘interest iy Loan Sciedule No,-03 fo-
heé "New Lender”). Lender uniter ifiis Loan.Scheduls plans to assign, among other things; this
ender:..Effective upon.the completion of'& Lendar Transfer of this Loan Schedule from Lender
s with Section 1(c)(i) of the Master Loan Agreement; Borrower hereby acknowlerdges
ch term’ls-defined herein and in Laap Schedule No,

erthat the. Cojlal ch teitn s i ! . chedue |
’ 1 (as such, terms ‘are definéd :herein .and in’ Loan,
ior s6 long as fhes -

ra

oth this.Loan Schedule:
h ‘Borrower; and the Lénder
the.relaited Loan ‘Documents
er than the foregoing cross-

n-Sohigdulé No. 03 and 4
For greatér ceitdinty, Let

274605132
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collateralization .of this Loan Schedule and Loan Schedule' No. 03, the Collateral shall not secure any other Securad
‘Obligations with respect to arny other Loan {as defined in the Master Loan Agreermient) made to Borrower or any other
‘Borrower (as defined in the’'Master Loan Agreetmént),

13. Execiition'in Counterparts. “THis Loan Scligdule may be executed in any number of catnterparts and by different
parfies heréto in separate counterparts, eactrof which when so executed and deliveréd shall be desmed to be an original
and all of which taken together shall constitute butone and the same instrament. Delivery of an exacuted counterpart of a
signature page o this.Loan Schedule by tefecopier o electronic mail {in .pdf or 1if format) shall be effective as delivery of
a manually executed counterpart of this Loan Schedule; provided, however, if Borrower has delivered its executed.
signature page by telecopier or electronic mail as aforesaid, then. Borrower shall provide to Lender the-manually executed
original of such signature page within 10-days by overnight courier.

[REMAINDER OF PAGE INTENTIONALLY LEFT BEANK]
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iho dey andt yoar first wiitferi

means to perfect by‘ : qssesslon ofa. 1ransfer of ownership of;
Ie under the apphcab le-Persanal Property fecuirity Act




ity by Admifistation Agent

' NI angmally sxsbut cnpies’ , ! s$essfon afigh tfansfer of .
| Otigialty Execufed G : Lonty m‘:aciwa megns {o pertesiby possgssionol a aﬁsfero} aner$mp ofy, .
of' & grant’ ota seeurity Interest ~in,- thi Loan Sohedule under’the ‘applicable Personal ﬁ’ropeny $ecurriy Acf
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‘ Equipin'efntifl;’ocaﬁon:_.

‘Schediile A’
to
Loan Schedule No. 06

Description.of Equipment

‘ForthepUrposes Offhe Loan" Ep L e
items of- iy thaj

accessories. lncorporate therém Or afF xed thereto ,nclud}ng,
] egral part of ol fuded | v

The Bloom Lake Iron Ore Mina’ L}rmted Partnershlp
SEC. Mirle dé fér d Lac Bloorr’

. Lag Bloom ‘Route 389
Fermont, Quebec G0G:1J0

Equipment Description: .
(1) 2013 Caterpillar Model 7495 Electric RopesShovel; SIN 141510
(2)- 59 vé dipper FastFill djsperwith-192 inch Spade fip; and
(3)--Crie {1) Jtnmersive Technologtes Pro:3 Transportable Simulator;-S/N 5886, ‘consisting of 2. 8'x8'x20’; carga™
“container and 4 8'x8'x10” storage cargo contaiher both mouhted on g Felhng Model FT-36- 300017 48’ 'x8"wide
raller, VIN 5FTFE4634E1001633

The items "o‘f Eq‘qipment‘desqri};be'd in paragraphs (2) and (3) abové are referrad to herein as the “Futire Egju;i;pgjhgnf”l

22460513 2 : Pa'ge 5of5”

Legal*9668859 1
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Schedulg B - -
¥ . . to ‘. ..
Loan Schiedute No. 06
Stipulated Loss Values for Equipment
) % of .. % of
Date: . .cost ~ Date cost
10/28/2018  103.00 5/28/2017 54.65
4/28/2013 10826 6282017 . 5342 ;
CAZPESON T oz T T TIREROTT BT
- 12872014 101,07 812812017 50.95
202872014 89,97 9/28/2017 49.72
3/28/2014 98.87 10/28/2017.- 48,47 .
4/2B/2014 9777 11128/2047 47.23
51282014 9866 12028/2017 45.98
6/28/2014 95.55 . 1/2812018 4473
71282014 9443 20282018 43.47
8/28/2014 93132 312812018 42:21
9i28/2014 9220 412812018 40.5
10/28/2094 9107 5/26/2018 39.68
i 11/28/2014  89.95 6/28/2018 38.41
: 12/28/2014 8682 7/28/2018 37.14
: 17282015 B7.69 8/28/2018 35.86 :
' 2/28/2016  86:55 ~ 5/28/2018 34.58 :
3/28/2016 8541 10/2872018 33.29
4282018 8d2T - 11/28/2078 32.00
5/28/2015  83.42 “12/28/2018 3071 i
61282015 84.97 128/2019 29.42 .
7282016 .80.82 . 2/28i2b19 28,12 g
828/2045  79.67 3/28/2019 26.82
9/28/2015 7851 4/28/2019 25,61 :
10/28/2015  77.35 5/28/2019 24.20
11/28/2015 7648 6/28(2019 22.88
“19/28/2015 75,01 713812018 .24 .57
1/28/2015  78.84, 8/28/2019 20.25
22812016 .72.67 o/28/2019 18,92
3282016 7149 10/28/2019 47.59
412812016 70:31 11/28/2019 16.26 B
(BI28/2046 6912 12/28/2019 .14.92
6126/2016.  67.94 42812020 - 13.58
7/28/2016  66.75 212812020 12.24
B8/28/2016 6555 3/28/2020 10.89
o/28/2096.  64.35 412872020 9.54
“fo/28/2016  63.15 5/28]2020 810 k
11/28/20i8° 6195 6/28/2020 5.83 2
1202812016 6074 712812620 547
“{i28/2017° 5953 8/28/2020 Ado
2/28/2017. 5831 9/28/2020 3,73
afzer0fr 5740 *10/28/2020 1,36
42BPMT 5587

‘Sipiilated Loss Valies aré'due-inieu of any advance or arrears instaliments due on the same date.

pdasosts2 - A ’ T ' Pago 6 of 5
Legal*9668859.1.
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Loan Schigduls Numbsér 06

LOAN-SCHEDULE

THIS LOAN SCHEDULE NO: 06 dated as of October 25, 2013 {fogether with any addenda, riders, sghedules and
amendrrients made or attached to'it from- time to- time, ‘this. Loan ‘Sthedule”) between the undersigned Borrower
{“Borrower"), Key Equipment-Finance Inc., as Jender (fogether with its ‘successors andassigns, “Lender”) and -Key
Equipment Finance Inc., as administration agent (in.such capacity, the “Agent”). o

1. Relatjonship to Master Loan ahd Security Agreen 1is Lodn Schedule Is enfered irito pursuant fo the Master.
Loan and Security Adgreement dated as of September 27, 2013 (the "Master Loah Agreement’). By thelr execution and
delivery of this Loan Schedule, Borrower,. Lendér and the Agent feaffirm and incorporate-into. this Loan Schiedule by
refetence ‘all of the terms and conditions -of the Master Loan Agreerent (as they relate-to the parties to this Loan

Scheddle), except as specifically modified in this Loan Schedule, as if such terms and conditiohs were fully set forth in'this. -

Loan Schedule; provided; however, that thie representation and warranty in Section 25(hy of thie Master Loan Agresment
shall not apply to the Future Equipment (as defined in Schedule A attached herefo):. Capitalized terms used and not
-defined in this Loan Schedule will have the meanings given to them in the Master.Lodn Agreement.

2. Loai. Leider Has’ agreed to make to Borrower a oan (the Loan”) in’the priricipal amount equal to the Prircipal
Amoun't"sp‘eciﬁed*be}ow.l ‘ '

3. -Details of Loan.

Principal Amount. US$9,465,637.94
Interest Rate: 3.70% per annuin -
Funding Date;, ‘Octobsr 28, 2013

-Equipment; See Schedule A attached hereto and made a pait hereof.

-Collateral ; See definition in paragraph 8 below, '

‘ Hypothecated Property.. Seé definition in paragraph 9 below. - . ,
Stipuilated Eoss Valué for iterri(s) of Equipment: ‘See Sehedule.B attached Hereto and made & part hereof.
Location of Equipment Delivery: As set out on Schedule A

Insurance Coverage; “See the insurance certificate that has been delivered by Borrower to Lender pursuant o
Seation. 7(B)(1)(v) of the Master Loan Agreement.” -

4, liiterest Rate. Borrower shali-pdy Lender; in dccordance with-the terms of the Master La Agreement, intéfest-on-

the balahce of the Principal Amount outstariding from the Funding Date, before making demand; béfore default, or before
judgment-and until actual payment in full; -at the annual interést rate equalto the Ifiterest Rate specified above, monthly in
arrears. Interest shall bé calgulated on the basis.of.a 360-day year consistirig of twelve-30-day months.

5. Repayment Terms. The Principal Amourt and interest thereon shall be due and payablé.in 84 consecutive monthly.

commenging and payable on a date’ that is one month after the Funding Date and ofithe same day of gach mdnth
thereafter (o, if thers is ho stich date; on the last, Blsiness Day of sueh month): Ahy:payment not thade on its due date
will acérde interest at an interést rate equal o the Default Rate:

6.. Prépayment jn Full. Borrowei; may-prepay the Principal Arnount, i1 ‘whol@,
with -at-Jéast 10 days" written notice to Lender, ‘togéethar with all acgrued.and u
prepayfent, provided- that: (i) no siuéh- prepayfnént s permitted within 12,
~ prepayrrient made to-Leénder on a;date that js more-than 12'months aft

Fufiding Dale’shall b accompanied by. a:payment- of & prepayiant cf

on. any scheduled:repayment date but

nths, of the. Fundiig Date; (i) any such

the Furiding Date and wi : > Fanding Date shall be accompa
ge-equal t00.5% of the, Principal Amotint eutstanding af that-date of prepayment;.and

prmErRET
SR A

installments” payable in the lawful- curfency: of the United States: of America, .each T an amotnt equial.to '$128,080.92.

d interast thereon to the date fixed for:

nding Date and within 24 months of the..

id by Borrower with respect fo any prépayment.made to-Lender on 4.date‘that s

TAGSITZ, | R o T
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Except duririgthe: confiruance of a Defatilt with respect fo the Loan, paymerits mafchmg
specn‘rc scheduled 'ayments hen due under this.Loan Schedile:shall-be ‘applied to those scheduled | payments, Uponthe-
ritig the niance of a Defait wrth respect 1o the Loan, any paymeénts friade- by-Botrower in respec,
of the Secured Obligations fespect to the Loan and any proceeds of the Collateral when received By Lender: imicast
or its equivalent, will be. plied first to oosts of. colleotron and; thereafter, in reduction of the Secuied @blrgatron wrth :
Tespect to the L.oan i sush-order and,m ifner as Lefider’ may direct ifi its sole discretion,, Borrower irfevogably waives thie”
right to. drrectf during the eor a. Defalllt with' relpect to the: Loan, the- application of such’ payments and:
proceeds and acknowredges o e,_,~ hat Lender shall have" :bontrnumg and-gxelusive Tight to apply, diiring the
contrnuance of such Default, any and a)t" such; paymentspand procegds ini.the: Lender's sole discretion, notwrthstandtng any
entry fo the contrary upon.gny of Lender s booksand records.

7. Applrcatlon of Payments.

8. Security fitefest T eecure th
and the performance of the-ather Secured Obllga’uons Wlfh respect fo the Loan, Bofrower hersby grants fo.Lender a
contifuing. security interest iy alk-of Borrewe'rs Haht, -tifle and interest in, to-dnd under thesfollowing: property- (collectively,
together with the Hypotheca ed Propg he’ “Collateral") (i) the «Equipment: (i) all substitutions, replacements .or
‘exch es therefor; but brily to Extent ided for purstiant to"§edtion 11(f) or 13(b)(r) of the Master Loan Agreenrient; .
. proceeds (hoth cash and’ Ton-cash’ and, including instran “proceeds) - receivable or- reoerved from the: sale, .

lease licérise, collection, Use, exchange or other tisposition of any. af the foregoing..

9 Hypothec Without [imiting the-security. granted under pardgraph 8. -above, tosetiire the prompt payment iy fuIl Wheh |
dUe of the Pnnorpal Amotint.and the intérest thereon and the perfo' arceof the other Sectred Obl ligations with:réspect ta
the Loan, Bortower hereby hypothecates in favour of Lender “fol rmcrpal amotint of-Cdn$19,000,0006.00 (the “Nofional
Amount“) With-intérest thereon. at the rate of 20% per annum: -the Funding Date, all of Borfower's right; title and .
Interest in; to and under the foﬂowrng Auniversalities of property, present ‘and futuré, (conectlvery, the “Hypothecated .
.Property") (i) the. Equrpment (iiy &l substrtutrons feplacements or. exchariges therefor; but only to extent.provided for,
pursuant to: sectron 11y or 13(b)(r) of the Master Loan Agreement and (iip) all proceeds (both cash and. ion-cash and:
includiiig’ instrance prooeeds} recgivahle or receIVed fromthe: sale, lease, licBnse, colléction; usg; exchange of. other”
disposltion of any of the forego;ng “To secure. the payment of’ mterest ‘ot secured: by the. hypothee created.in this
paragraph, the fees and experses incurred by Lender” to- preserve the, Hypotheceted Property and to enfarce the .
hypcthecs: and its: Tights heretinder, Borrower hereby hypothecates i favour of Lend&r the: Hypotheoated Property for an
Aaddrtronar emount equal to 20% ofthe Notronal Amount, wrth rnterest thereon at the rate onO% per year from the Fundmg .

Date ’

10. Govermng Law THIS LOAN, SCHEDULE (EXC:PT AS OTHI:RWISE PROVIDED IN THIS PARAGRAPH) SHALL.:.
BE GOVERNED BY AND 18-TOBE CONSTRUED N ACCORDANC" WITH; THE LAWS OF THE PROVINCE OF-

ci- Be CONSTRUED IN ACCORDANCE-
AL LAWS OF CANADA: APPLICABLE

;'11 Conﬂrct betwaen thrs Loan Schedufe and Master Loan Agreement I a. ferrir or provrsron contained i in “this; Loani
Schedule. shalr conﬂrct or-be’ moonsrstent wi .,;"eny terrn or pv,svrsron of the Master Loan Agreement the terms and
provrsrons of this: Loan Schedule shall govern: o

f ) i intg Loan Sehadule Ne: 03 dated as of September 27,2015 .
ith Key' qurpment Frnance Inc.,. a8 lender, and-the Agent. On': September 27, 2013,:Key
: sr‘gne’dr -among other thlngs its right, . titls-and inferest in Loan -Schedule No;-03"to
‘Th Bank- of Nova Se ] (the .. Lender under this Loan.Schedule:plans to assrgn ‘among other: thrngs this -
Loan chedule to the Lene frochve: ip comple " ‘of'al LeRder-Transfer of this: Loan. Schedule from Lender
: idi g e wrth Se ioR 1(c L.oan Agreement Borrower hereby acknowredges
ehder the ¢ h tetin i8] deﬂned herem and S dule

22460513 FageZais
Legal'9a68859,1

prompt paymentin il wherr diie of-the Pringipal. Amountand-the interest’ thereon L



collateralization of this Loan Schedule and Loan Schedule No. 03, the-Collateral shall not secure any other Secured.
Obligations with respect to any other Loan (as defined in the Master Loan Agreement) made to Borrower or any other
‘Borrowsr (as defined in the Master Loan Agreement).

13. Execution in Gounterparts. This-Loan Schedule may be executed in any number of cGunterparts and by different
parties herefo in separate counterparts, each-of which when so execufed and delivered:shall be deemed to be an original
and all of which taken together shall constitute but one and the same instrament. Delivery of an exectted counterpart of a°
signature page to this Loan Schedule by telecopier-or electronic: mail (in pdf or .4if format) shall be effective as'delivery, of
a manually. executed' counteipart' of this Loah Sofiedule; provided; however, if Borrawer has delivered jts executed-
signature page by telecopier-or-electronic mail as aféresaid, then. Borrower shall provide to Lender the mantally executed
original of suchr §ignature page within 10 days by .overnight courier. ‘

[REMAINDER OF PAGE INTENTIONALLY LEPT BEANK]
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o WITNESS WHEREOF, ihe peireé ireto hive exsotted ths Loan Sehiadtils onethe day,and yoar fist witsn,

OWER:»

LENDER!

KEY EQUIPMENT FINANCE INC, i Tis capactiy 45

| ! xgacuted LopyNo
Onginaﬂy Executéd Copy No: 47s th

e ongmal!y exgciited toples: Possdssion and transfer of.
ily effectivemear o.perfect.by possesslion. of a transfer 6 ownership of,

or a grant of-a secutity interestin, ; this' Loan Schedids under the, apphcable Personal Praperly SecurltyAct




s
e

| This. s Offgihally Exédiited.C

AP R

NI RA

fN WITNESS. WHEREOF’ e partigs hereto fiave exeouted s Loan Scheduie orr the day wnd yoar first wntten
ahiove,

BGRROWER

Aﬁev '

“Name:
Title,

iendex*

'8ched eA Dascrlpﬂon of Equapment

""" spy No, .. af migmally ekubiéd qoples, Pdssesston atig :transfér of
< Exeditted Copy No, 148 gt nFy slfoctive. nisans to perfest by possession of atianster of »awnership ol -
ora gram ot-wsecufity interest ‘ s"Loan $t:hedule tmder {he appiicab{e Persomz! Propeﬂy Secuntonf
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’ to“the extert of Borrowet’s'm’cerestiher

Schedule A’
to
“Loan Schiedule No, 06

'Deéérib‘tibx‘i‘«:sf:‘éaa;;.grhéﬁt:

Eor the purposes of the. Loar made pursuant to th;s~Loan Schedu e
1te S of property thatn ls»»descrlbed below togeth‘ :

;bords relatmg thereto but cnly fo
the, extent of Borrower's interest therain:

Equiprient Location®
: The Bloom Lake Iron Ore Mire Lxmtted Partnersh:p

SEG. Mme de far dy Lac Bioorh

Lae Bloom Route 389

Fermom Quehsc GOG 1J0 .

) ;201£3'C'a,te[pi'l‘lar Model 7495‘E‘lé’€t[ic Rope: Shovel, S/N.141510;.
{2) 69:yd dipper FastFill dipper with.192 mch Spade lip; and

(3) One (1) tmmersive’ Teohnol@g;es Pro 3. Trapsportable Sxmulafor SIN' 8386 -Consisting of a 8'x8'x20" cargo .
container and g 8'x8'%10" stérage- cargo container botfi mounted any & Felling Model FF<36-3000:47 488" wide
trailer VIN 5FTFE4634E1001633

Th:e"fi‘tems‘:‘c‘zf Equipment described in paragraphs (2) and (3) above are refeited to hereir-as the "Future Equipment’,

22460513.2
Legala668859.1



Schedule B
R
~ Lioan Schiedule No. 06

Stipulated Loss Values for Equipment

‘:b/;? Of . Y of
' Date ‘cost - Date cost
10/28/2013  103:00 _ Bi28i2017 54.65
14/28/2013  -103.26 ) 6126/2017 53.42
gl fozt7 T CTRER0T B9
1/28/2014. 104,07 8/28/2017 50.95
2282014 99.97 5/2812017 49.72
3/28/2014 9887 10/28/2017 48,47
42812044 87.77 1112812017 47.23
5/28/2014 9886 12/28/2017  '45.98
6/28/2014 9555 1/28/2018° 44,73
702812014 . 9443 2/2812018 ‘4347
8i28/2014 93,32 , 372872018 42,31
9/282014 9220 412812018 “40.95
10/28/2014° 9107 5/28/2018 - 38.68
“11/28/2014° B985 6/28/2018 38.41
12/28/2014 88.82 712812018 37.14
1282015 87.68 8/28/2018 " 35.86
2282015 B6.55 9i28/2018- 34,58
3282016 8541 10/28/2018 .33.29 ~ .
42802015 8427 11/282018 32,00 Tk
5/28/2015 8342 12/28/2018 30.71 ’
, 81282015  81.97 1128/2019 '29.42
LI ‘71282015 BO.82 2028/2619. 28.12
. B/28/2045  79.67 32812019 :26.82
9/28/2016 7851 412812019 26.51
10/2812015  77.35 5/28/2019 2420
14/28/2015 7648 6/26/2019 22.88
13282015 75,01 71282019 21,67
1/28/2016 73.84 8/28/2019 20:25
22812016 72.67 9/28/2019 4892
asrets 7144 10/28/2019 17.59
412812016 70,34 11428/2019 16.26
512812016 . 6812 A2/28/2019° 1492
6/28/2016  67.94 112872020, 13:58'
7/28/2016  BA.TE 212812020° 12.24
8/28/2016  .65.58 _3128/2020 10.89
o/28/2016  64.35 4f28i3020. 954
10728/2016 6345 82812020 .19
11/28/2016  B1.95 ‘6128/20%0 5.83
1228/2016.  B0.74 - 712812020, 547
112812007 5953 812812020, 4.10
2/28/2017, 5831 8i28/2020 273
3282017 5710 - 10/28/2020 1,36
41282017 5587

D L ACLIRY

TG, G

5
2
i
b
3
£

Stigulated Loss Valus e due-in litu of arly advance or arrears instaliments. due or:thel same date,

Shemr B ’ ‘ Pago 6 of S
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7 Lgn Sc‘he& ul'e» Nuthﬁer 07

THIS LOAN SC EDULE NO or dated as. of November 26, 2013 (tegetber wrth any. addenda nders schedules and.
amendments made or attached to it from time 1o fine, “this ‘Loan Schedule") belween the. undersrgned Borrowier - -

{'Borrower");’ Key Equrpment Finance Inc.; as lender (together. with-ifs” sticcessors and assigns, "Lender") and. Key-
Equipment Finance Ing,, as administration agent (in-Such capacxty, e "Agent’).

N Relatlonshlp to Master Loan and Securlty Agreement; Thls Lean Sotiedule-i i éntéred irito pUrsUant to the Master |
Agreemerit’). By thigir execution and-

Loarn and Secunty Agreement.dated as of September 27,2043 (the “Master Loa
delivéry

raference
Sehedule) except as specrf cally rodified In this Loan, Schedtle, as if stigh term&and conditions wers fully. sat forttiny this

4 . Capitalized terms used and not defined in. thig: Loan Schedule wil have the meamngs gfven to them ity
thié Master Loan Agreement '

his Loan Schedule, ‘Borrower; Lender and the Agent reaffir -and’ incorporate into this: Loaiv Schiedule by

Yo7 poan, Lehder has dgresd to make to Borrowe! a joah {the: "Loan”) i the pnncnpa! amount equal to the. Principal '

: Ameunt specmed below,
3, Detalls of Loan,

PnncnpaI Amount: US$11 453,805.23

IniterestRate: 4.19% per annurn

Fundr’ng Dete November 26, 2013

' 3=l ¢ 'A’a fached hereto and’ madea patt hereof
nition i ity paragraph & below, .

Hypothecated Property: < efinition it paragraph 9 below

Stlpulated Loss VaIu_ for itsimi(s) of Equipment: See Schedule B aftachéd hereto. and madea part fiereof.

Logation of Equipment Dehvery 'As sat out o1t Sched ~

"lnsurance Coverade; See the insurance cerfificats th has been delivered by Berrower t Lender pursuant to

" Secfion 7(b)(’l)(v) of the Master. Lbat, greement

“shiall pay Lender, irn accordarice with the !

:,Judgrnent' ird. unti pe
arreafs. lntereet shau hé calclilated on the basis of & 360-day year consisting of Bwelve 30-day months.

'5 Repayment Terms The Pnncrpal Amount. and interest thereon shatl be due and’ payable if 84 consecutlve monthly
instaliments -payable in. the fawful curréncy of the United Stafels of ‘Ariterica, ‘each 'ih an amount. equal o' $157,563.57

dommendihg an payabe pn’ a date-that'is.one rionth’ after the: Fundmg Date anid, on the same day- of each month

,;thereafter (o, if thers 5 o, suah date, o the ]ast Business Day of such rncmth) Any payment riot made: on its dua date
“will acerue Interest at an intergst rate &qual to-the Defaiilt Rate.:

n Fuil .Borrower may prepay the Pnncrpal Amou { ::wh' & on any soheduled repayment date but
: y Lef sthierwith en accrue anA unpald mterest thereon fo i

] prepayment .
ori a date that is 'f'ore thri 12¢

ng Dete and WIthln 24 hwenths,

_yrnent ‘thiarge

he terms- and. condifiotis of the Mastar Loar. Agreemei (as.they relate to. the parties to this Loan”

7 s’;of 1hé 'Master Loan Agreement mterest o
F Amcunt sutstariding from the Funding Date, before making; ‘Hémand, belore. default, or before
yment in full; at the annual mterest rate equal to- {he inferest Rate spegified above, monthty in -

te fixed fOl’l

ipal Amount -
‘months after.

.‘r’ageit ofE - !




84

-8 Security: Interest. - To séire: the: prompt payment in fult-when d

the Lbah,

~‘pursuant to section 19(f) or 13(b)(

“offief-Loan.(

7. Application of Payments. Except during. the continuance. of & Default with respect to the Loan, payments matching:
specific. scheduled paymenits then diie inder this Loan Schedule shall be applied to those schieduled payments: Uponthe. .
‘octurrence anid dufing the continuarice 6f a Befault-with réspect to-the Loan, any payments made by-Bortower in respec’
of the Secred Obligations with réspect fo'the Loan-and any proceeds, of the Collateral when received by Lenderin cash
:or its- squiivatent, Will_be-applied first to-costs' of collection and, thereaftsr, in reduction of the Setured . Obligations with*
respect to the Loan in such order and manner as Lender indy dirsct Vits s0lé discretion. Bortower irrevocably waives the -
Tight to direct,” duting ‘the, conitingancé’ of ‘a Defauit with Tespéct.to the L the application of such payments and
proceeds an khowledges and ‘agrees that Lender.shall have the conii] aﬁ-d'exk;fusy‘yeiright-«forapplyg:du_ring:-thg:»
<continuanice-of such Default, any and:aflsuch Ppayments and pioceeds in the' Lender's sole discrétion, notwithstarding any -
entry 16 the Contrary upon any of Lender's books. and records.. 2 : e

and the ‘perfoririance of the. oft :Qecured Qbligations. \Mth'felsp.,_jcf’%td'"the.»Loén;,;Bdfrowéﬁ hereby:grants to-Lender a;,
continuing security infsrest i all of Bortowe's right, title arid inferest.in, to and under the following property-(collectively,
together- with” the Hyfidthecated Property;. thie “Collateral’): (i), the-' Equipment; -(ii) all substifutions, replacements or
exchanges thersfor, :but only. to"extent provided for pitrsuant ta. secfion 11(7) or 13(b)(i) ‘of the Master Loah Agreement:
and (iif) all progeeds. (both- Gash. and hor-cash -and including insuratice. proceeds) recéivable orrecéived. fiom, the- sale; -
lease, license, collection, Use; exchange of other dispositior-of any of the foregoing. ‘

9: Hypothec; Withoutlimiting fhe security granted under paragraph-8-above; to secure the: prompt payment in full when

due of the Principal Amount and the interest thereon and'the -performance of the other Secured Obligations:with respect ta, .
oan,. Bofrower hereby hypothecates. in favoir of Lender, for a prineipal amount.of Cdn$22,000;000 {(the “Notional
Amount’), with interést thereon . at the rate. of 20%. per anninz.from-the Funding Date, -all of Borfower's Tight; title and
interest. in, to and under the following universalities ‘of. properly, present.and -future, - (collectively; the "Hypothecated -

‘Property”): (i) the Equipment; (if) -all substitutions, replacements- or- exchanges therefor, .but.only to extent.provided. for

(i) -of the Master Loan Agreement; and Gii) all proceeds (both-cash and:non-cash and
including insurance proceeds) Tecelivable or received from the sale/ lease, license; collection, usé, éxchange or other

disposition. of any of the foregoing. To seatre the. payment of interest not secured by the fiypothet created ini this

paragraph, the fees and expenses incurred by Lender 1o preserve: the Hypothecated Property” and:to &énforce: the .
hypothecs and its rights hereurider, Borrower hereby hypothecates in. favour:of Lender theHypothecated Prépefty for an.
addttional amoutt equal to 20% of the Notlonal Amount, with-intergst therean at the rate of 20% per year from4he Funding

Datg, A

10. .Governing Law, THIS LOAN SCHEDULE (EXCEPT AS OTHERWISE PROVIDED IN THIS PARAGRAPH) SHALL

‘UNDER: SUCH_HYPOTHECS, WHICH ARE GOVERNED BY, AND-ARE TO.BE CONSTRUED IN ACCORDANGE"
WITH, THE LAWS. OF THE PROVINGE OF QUEBEG AND THE'FEDERAL LAWS OF GANADA APPLICABLE
"THEREIN. } A B

- 11. Conflict- betweer this Loan Schedule and Master Loan Agreement. If a-term of provision contained jn this. Loan

pt o

‘Scheduleshall. conflict or be inconsistert with any. terin’ or iprovision -of the Mastet Loan Agreement;:the terms. and
provisions. of this Loan Schedule shall-govern., '
1 2,.-I}lg'Cros‘s‘-’Gol!a"tgﬁal_i-?ati_qh’.1 Lender acknowledges and agrees with: Borrower that, Va':nd:‘the, Lendér »Aééiénee of the -

‘Loan, upon compléting any Lender Transfer of this Lean Schedulé; the related Loari Documents. andthe Collateral, ‘'shall’
be -deemed 16 "have “acknowledged and. agreed Wit RBorrowe that, the Collateral shall. only gecyre the"Secured :

s with ';éjspjédtitg‘ the Loan andthe Collateral shall riof seciire any other:Sectired Obiligations with répect to.any
(as:defined in the Master-Loan Agreement) made to"Béirower 6 any ofher:Boirawer (as definedin the:Master -
et rastel-Loar >ement, orany. ol et ;

‘Agree

o s Loan'Schedlé; providec; howeve
onic-mall as aforesaid, then Boriowersha
10 days by overriight cotirier,.

- Page2of5 - ’

Legakgrezsay

ue:of thie Principal Amount-and the inferest thereon- . .’



" By:.

By

. IN WITNESS WHEREGF, the parfies hereto hiave executed this Loar Schedule on the day and year frst written
above. ’
BORROWER:

THE BLOOM LAKEIRON GRE WMINE LIMITED PARTNERSHIP;.
By lts general partner,

BLOOM LAKE GENEF

AL PARTNER LIMITED

Name! /N7 Fx
Title: | ACINORIZED T DERICBA
Namet (JAMES 0. GABZHT

Titler s orisen §E6(CAR

LENDER;

KEY EQUIPMENT FINANCE INC, In ifs capacity as Lender

Name:, -
Title:”

KEY EQUIPHENT FINANGE INC., In s capacityas Administration Agent. .

Name:;
Title:

ATTACHMENT:

Sahigdule A~ Description.of Exuiipmént , o .
“Thisis Originally Exectited Copy No, ot originally executed.copies. Possession and fransfér of Orglnally

Executed Copy No. 1 is the, only effective means to perfect by possession of a trarisfer of ownership of, or a grant
~of asecurity intérest ir, this Loan Schedule undef the applicable Personal Property Security Act, : ’

- o
o1
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Schedule A
. fo
Loan Schedule No. 07

Description of Equipment

Far the purpeses.of the Loan-made pursuant fo this Loan Schedile, ihé ferm "Equipment’ means each of the following
iterns of property that is described below, t5gether with, in' each case, all replacement parts; accessions, additions and
accessories incorporated therein or affixed thereto (including; witholt limitation, any software that is'a component or -

- Integral partof, oris included or vsed i connection with, any such itamof property, butwith respect to such software, -only
to the extent of Bofrower's.interest therein, if any), and-all books; logs, ranuals and recotds relating therets, but only to ‘
the extent of Borrewer's interest therein: ' o ‘ i

Equipment Locations - _ L .

' The Bioem Lake fron Ore Mine Limited Partnership . .
SEC Wine de fer du'Lac Bloom : i
Lac Bloom —~ Route 389 : ' :
Fermont, Quebec GOG 140

Equipment Description:

Two (2) Komatsu 930-4SE Electric Bump Tiucks, S/N: A31576 and A31578, including accessories and attachments
héreto

126508913 et L e e e . o N N f)aga4.°f5 ’
1egarg7e2587.2 "
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Stheduls B

to

-Loan. Schedulé No.. 07

Stipuiated L6ss Vaives for Equipment

='2/'26/'25'1.'4'

-'3/26/201 4}

’4/26/201 i

812612014
S12612014

5/26/ 20 15
/26207

712612015

8/26/2015

912612015

“10/26/2015

11/25/2015 ’

‘l 2/26/201 5

: ?1126/2016

‘2/25/201 6

_‘3/26/201 6“

"B126/2016-

‘9/26/20 16

10 '26/2016;
FH26/2016-

'i 2/26/201 &

2/26/201 7

3/26/201 7'

{5/25/2014 -

. .2/26/201'5':
312612015 .
42672015

65, 964f

'83 573-

Dafe,
6/2612017

: -_-,7/2“5/201"7 :

8/26/201 7
9/26/2017

1072672017
11/26/2017 :

5/26/201 8-
6/26/2015
7/26/201 g

072672015
10£267201 8
11/26/201 g
12/26/2018
1126/2019

22812019

3/26/2019

4/26/2019"
5/26/2619 -
612612019

,5/26/2020.

6/26/2020':'-

Ao2012020
it728i2020

20510
A8

17.828

“F5.481
15,130
13,774.
{2414
11.080

9, 681
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:‘.‘L.G'an' Scheduile Number: 07

: Effective Date: November 26, 2013

“Fhis ASSIGNMENT - AND . ACCEPTANCE 'AGREEMENT {this’ Assigniient

“Agresment”) is entered: into as of November 26, 2013 bétween Key Equipment. Firnance Inc.

.{"Assigner’) dnd Bank of the West (‘Assignee”). Reference is made to thé loan schedule dated
g ' f-above (as
8 ila’) the master loan and security agreement dated as of September 37, 2013 (as

“aw of November. 26, 2013. and identified by the Loan Schedule Nu

. restated, modified and otherwise - supplemented. from

fme to time, -

mber. set fort

‘amiended, restated, modified or otherwise supplemented from time to time, the “Master Loan

:ascribed o them in the Loah Schedule, either ditectly or incorporated by referenice thereirt.

Agreement”). Capitalized terms used herein and not otherwise: defined shall have the meanings

4. ‘In 'aej-:-.ordéhce w1th the ierm‘s and conditions ‘of Sectien 12(b) ,:c;af;-: the. M’é’s’ter--: Lo

- Agreement, as of the Effective Date set forth- above, the Assignar hereby sells and assigns
o the Assignee; and the: Assignee hersby purchases and assumes. from the Assignor, all of
the Assignor's. right, titld ‘and interest in-the 'Léan, the Loan Schedule, the: other Loan
 Dogtimenfs with réspect to the Loan: and- the Collateral including, for greater certainty; all
‘Encumbrancés . granted By: the: Borrower in.the Collateral under the Loan Schedule
{collectively, the “Assighed Intefest™). ’

2. The Assighor covenants, représents atd warrants that:

a. the Assignor is duly sstablished and organized, validly existing and in good standing

under the laws of its jurisdiction ¢f incdrporation. or formation and has ttie corporate

~ power-and authority to own its property-and assets and ta ‘carty on its business as
now being conducted by it i '

this Assignment Agreemenit and to perform and carry out the terms and provisions
hereof, and when exetuted and delivered-this Assigniment-Agreemnent will constitute

a Jegal: valid and binding obligation of the Assignor eriforceablé in ascordance With

s terms,” except as limited by, applicable “bankruptey, - insolvency, reorganization;
Tnoratorium: or Similar laws affectitig the enforcement of ‘Creditors' rights. gaherally;
and by applicable laws- (including the Civil Code of Quebec and any applicable:
Gomimoh fav
provided therein;

‘o, the Assfgnot is the sole Lendér with respect to e Loan, the Loan Docuiments with
respect to the Loan and the Collateral; - - )

1t the legdl and beneficial owner of the Assigned Interest; and

48, fhe Asslgned Interestis fres and clear of any Encumbrarces.

it-tas raceived ooples of the Master-Loan Agreement, t

3. The Assigries; (a) corffifs that:

fi

126604414

b, - thie Assignor has the corporate power and authority to enter info, execute and deliver

and ‘equity) . ahd -judicial decisions which may affect the' remedies.

otfier Loan. Documents with. respect; to the: Loan, together witlr
rianclal” staterients: reférred to; therein- andsuch’ ofhierdocuriients and..
B Has deemed appropriate to make s pwn credit analysis dnd” decision to-
is" Assignment Agréenient, {b) agrees that it will, independenitly” &nd: without




80

8. This  Asighmetit- Agree"':ent shal

gent shall.make: &l payments in respect: of thes
' aJ,.;mtere" iC amo

iy i 5 and condltlons__
e o ent and as set out in. the Master L@an ,greement

'ssrgnment Agreement constrtutes the Jentire agreement and Undersfandmg of the:
: ereta relating to-the. subjet:t maﬁer hereof and’ supersedes all pricr-discussions and-
-ilunderstendmgs if any, :as to stich sub;ect matter

0. NO: A Asmgnment Agreement may be warved modrfred or drscharged oraHy,
“by dourse .of deal gs oF otherwrse, axcept ln wrltmg dufy executed and delivered. by the
“Assighes and the: Assrgnor :

suceessors and assigris-of. the partr s hergto.,,

I'hrs Assrgnment Agreement -goverhed by the laws:-of the: Provmce of Ontano and
*this federal lavs of- Canada’ applicable therern ‘

gnature 'pagef-
. fformat) shall-be:
' ":Agreement

[REMAINDER OF PAGE lNTENTiONALLY LEFT BLANVK]
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!
‘N WITNESS ‘WHEREOF thé parties terefo have exetlted s Assugnment
Agreement as of the Effective Date.
- BANK OF THE WEST

Assrgn 8

v o7 SARMGTD e !

Tife: VICE PRESIBENf :
KEY EQUIPMENT FINANGE INC. 1
Assignor

. |

N w _
Tille:

,THE BLOOM LAKE IRON ORE WINE

. LIVETED: PARTNERSHP by its general
*partner, BLOON LAKE GENERAL
1PARTNER LINllTED
-Borrower

By i
Name:
TTitled

Name ‘ : T {
Tife: A o

‘KEV EQUIPMENT FINANCE INC,, in its
;capaclty as Ledd Arranger and K
Admmlstraﬂon Agent

.:Name o H
'Tlﬂe
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greement

N WITNESS WHERROF the paitier Hérsto have exsuited this. Ass;gnment

of the: Effef*tlva Dats,




}N W[TNESS WHEREOF tha parties hereto Wave execufed this Assngnment

Agreernent as. ‘'of'thé Effective Date.

BANK OF THE WEST

By
* Name:

Title:.

KEY EQUIPMENT FlNANGE INC

:ASS|gnor

By:
Nante:,
Title?

THE BLOOWM LAKE IRON ORE MINE
LlMlTED PARTNERSHIF’ by its general
partner, BLOOM LAKE GENERAL
PARTNER LIMITED

Borrower

By X
Name : -
Titley . pr/&/éf«z,{) c%@—‘/cé/g

KEY EQUIPMENT FINANUE INC ln‘ 1ts

e
ey et
T TAER

i i

L
&
]
:




94

iy faito ur of thé Assigries the Lender Transfer of he.,
ignes.. Y :

Schathils 0F:-




S TTITTTTETT IR TR

The undersigned hgréby ac}anwi‘e:dges., in f;ewour of ihe"Aésigﬁée :tﬁ{e“ Lander Transfer of the
Assigned Inferest by the Assignor to-the Assignee. ' C

GLIFFS NATURAL RESOURCES INC.
Guarantor o

,By; .
Name:
,Titie,-:;

- Guapantor Ackricwledgment ~ Loan Sohedule.07

o5,

§
1
i
i
i
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THIS IS NOT A BE ERY RECE*PTL |

TF lvna‘nce Ing:- (the B

_THIS IS A CERTIF[CATE ACKNOWLEDGING

ACEEPTANC

Bofrower Namé: THE BLOOI LAKE IRON ORE MINE LIMITED PARTNERSHI P

:Loan Schedule Number -07.

“um _r"‘}' ces.gra' ted by the: undermgned iri favour of. Key Equ:pment
-the' Lo Schedule Number set forth above. (the:"Léar
MasterLoatt and Seciirity Agréerent identified by &

Master Loan and ecunty Agr | entdated as of September 27 2013 (tie. "Master Loaiv Agreement") {a) were received -
d are"acceptable o the dfidersigried for-

by the undersjgned' (b)-are satisfactory to the undersigned in. all réspects and are acceptable
financing under the' Loan Schedils- and the other felated Loan :Do uments; (c). ave suitable’ for . the ‘undersigned’s-

purpeses, (d).afe I good ordér' repair arid -tondifior, ardinary wear arid, tear: excepted, (&) fiave been ihstalled and.

AH e rtems of. Equxpment su’bject t@ the
' e Loan Schedu!e ldentme

- Operate properly, and {8y are subject fo all of the terms and COﬂdlftOnS of the Loan Schedule and the other refated- Loanj
4Boouments '

. Capytahzed terms used herein wuthout defmmon shall haVe the meanmg given.them. in the- Loan Schedule
whether dlreoﬂy or xncorparated by reference therem

Datet: November 26, 2013

IREMAINDER OF PAGE INTENTIONALLY LEFT BLANK]




BORHOWER:

THE BLOOM LAKE IRON ORE MIKE LIMITED PARTNERSHIP
Byits general parttisk,
BLOOM LAKE. GENERAL PARTNEF{ LlMITED

V._.

'Nam'e o/ més‘ T ﬁ/mm

f?V/)jm /M/a w’—»e/ce;/e‘.

- Borrower Ackngwledgment = Lan Seheduils 07

e

PR DTN R et

i
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Payment of Proceeds Instructions

lnc as [ender (m such_ apacrty, "Lender") and-. as ad i
l}nderSIQHed ‘Borrower ("Bo rrowet’), entered, intg . _purstant. to  Master - Loan i
September 27, 2013 (the' "Master Loan Agreement") be’rween amo g other

Lédles;-an.d":(?enﬂ SITET

“The Bortoy
(the "’LO ‘

‘The Bloom Lake Iron Ore Miné Limited Pattrership:

Total R §11,454,805.23°

_Thrs dooument shall be your good and sufﬂcrent authonzatron for g drrectrons deSQ{IDEd herein and such payrienits sha)li;
«constltute paymenf in full of the'Loan to: Borrower pursuant to the ?_oan Schedule,

IREMAINDER OF PAGE INTENTIONALLY LEFT BLANK]

B



BORROWER:

“THE BLOOM LAKE IRON ORE MINE LiATED PARTNERSHIP,

By fts genéral paftner, - -
BLOOM LAKE GENERAL PARTNEF{ LIMITED

% ,Mmo Fleﬂf”) -
The: MR 1l eEICAR

. - Pagezel3
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SCHEDULI A

DETAILS OF WIRE IN 3

“Intermédiaty Bank:
"Bank Address: -

R: “’CTIONS

"ABA#:.

." Pagedofd;



10an Schedule Nurpbér 08

'LOAN SCHEDULE

LI

THIS LOAN SEHEDULE NO..08. dated: as of November 26, 2013, (togethér with-any addénda, riders; schiedules. and
.amendments- iade or. attached. to it from time {6 fime, “this Loan Schedule”) between the undersigned Borrower
(‘Borrower'); Key Equipment Finance Inc., a8 lender {todethar With its successors aiid assigns, ‘Leénder”) and Key
Eqliprient Finance fiic., as administration agent (in such capacity, the "Agent?).

1. Reldtionship to Master Loan and Sectirity Agreement. This Loan Schedule is entered intd pursuarit to the Mastér -

Loani and ‘Security Agreement dated ds of Septémber 27, 2013 (the "Master Loar Agreement”).. By their execution and

delivery of this Loan Scheduls, Borrowet, Lender and the Agent reaffim and corporate into. this Loan Schedule by

reférence &l of the terms and conditions of the Mastér Loan :‘Agreement (as they rélate to- the parties to this Loan
Schedile), except as specifically.modified in this Loan Schedule; as if such terms and canditions were fully set forth in this
Léan Schedille; CapitaliZed ferfrs tsed. ahd not definéd in this Loan: Schedule wil have tie' meanings given to them in
the Master Loan Agreement. o :

2, Luah;, Lender has dgreed tor fhake to Borrower a loan (the “Yoan") in the principal amount equél fo” thie- Principal
Amount specified below. '

8. 'tDéfai'.is'~ of Loan.:

- Principal Anount; - US$11,118,2565.51

interest'Rate: 4.19% perannum™
-Furiditig Date: ‘Novémber 26; 2013 :
Equipment: “See Seheduls A attached herétd and made a. part héreof.
Collatétal: See definition in paragraph-8 below, o
‘Hypothecated Property. See definitiori.iff péaragraph 9 below,

Stipulated Loss Value for itein(s) of Equipment.See Schedule B attaghied hereto and-made & part hereof.
‘Location of Equipraent Delivery: As. set'out on Schedule A . . R

Insurarice Coverage: See the insurdncs: certificate that has been delivered by Borrower.to Lender purstiant to
' I Setion 7(B)(1)(v).of the Master Loan Agreement.

A, interest Rate: Borrower shall pay Lender; in accordance with.ffie terms of the Master Loan Agreement, fiterest 6n-

the baldhoe of the Principal Amoint atitstanding from the Funiding Date; before making demiand, before default, or-before.

arrears; Interest shall be Calculated on the basis of 4 360-day year consisting of twelve 30-day thonths.

5. Repayment Termis. The Priricipal Atmount and Interest thereon: shall be.due and payable i 84 consecutive monthly.
installm@hts. payable in. e lawful currericy. of thie United States !
commencing: and' payable ‘ori a-dafe that is one month after. ,
thereafter. (or, if there is fio siich date, on the last Bisiness Day of such month). Afty paymerit pot: made on Its due date
“will acérue interest at an iriterest rate equal to the Default Rater: o ST

ay pr‘épayiifht‘e:'zi?;ri'ncipai:' Amount, th-whole; on any schieduled repayment date but

6 prépajimént in Fil_Bortover
Wwith ‘af teast {0 days'‘written notice -

tade 16 Léndet-on -a date that is. more. than 12 Months after thé Fuinding Date-and within 24: months-of the
;. shall b& " accampanied by & paymentiof a prepayment charge ‘edual to 1.0% of the Principal Amount
t-date of prepayment; (iii) any prepayfent made to-Lender-on a-date that i ~miore fiian 24 months dfter
| 36 Months of the Funding Date shéll be accormpanied By & paymiert of a prepayiment.chdrde
A repayriient; (iv) any prepayment made to-Lender on a
vithiin, 48 inonths of the Funding Date shall. be accempanied

judgment and il actual payment in full, 2t the annual interest rate equal to thie Interest Rate specified above, monthly in -

of- Amarica, gach in an dmount eqiial fo $152,047.60
& Funding Date’and on’the same day of ‘each month -

. jof ‘Lender, fogether witt dlt acertisd and unpaiid nterest ffiefeon to'the date fixed for.
“provided- thatr (i) ho such prépayment is” permitted w Hirs12 frionths of the Funding Date; (if) any such

unt Gutstanding at that date of prepayment; ahd .

Légal"6785588.2

Paga 1 0f6
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7 Applrcatron of Payments Except durmg the- contlnuance of a Default with respect tothe Loan, payments mafchrng'.
) specrf“ ic'scheduled payments.then due unider this Loan Schedule shall be applied to fhose.scheduled payrvierits; Upon the.
océurrence anhd durrng the continuance. of a Default with respect to the Loap, any- payments made by Borrower in‘respec
of the Sectired Obhgatlons with respeot to. e Loan and any- proceeds of. the Sollateral when receiveéd by Lerderin. cash:,
or: its equ[va]ent wrll be ap eo first tol costs of. col!ectron and thereafter rn re n of- the Secured Ob rgatrons with -

L e the prompt payment'm‘
T est thereon and the performance ofthe other‘Secured Obhgatrons W,
the Loan Bor_OWer higr b hypo.‘ec:ates in fayour of -Lendef; fc /

) ng. unjvey I PIOPETLY, present : nd: future (cotlectrvely, the. “Hypothecated A
Property ) (') the Equtpmen ).' I substitution emerits:or exchiangés tHerefor. bit ohly to-éxtent provided for..
parsuant to section 11(f). or - 13( ‘ofthe Master Lo~ A reement and - (m) alt: proceeds (both cashrand non-cash: :and

rncludrng msuranoe proceeds) reoervable or: rec j 1 thé safe lease license,”collgction, use, exchange or. other -
' ’ { ot seclred by the: hypotfiéc -created: in: this-

ayment” of .
Exp y-Lender.to pres Ve the. .;Hypothecated Property and to- enforce the .
hypotheos and ,,ts rrghts here ,jder, Borrower hereby' vpotheca Z ! :
additiohial amodunt equal to 20%.0fhe. Notional Amoum ‘With inferest thereon atths rafé of 20% per year from the Fi undlng
Datg.. - .

10. Governmg Law. THIS: LOAN SCHEDULE (EXCEPT A8 OTHERWISE PROVIDED !N THIS PARAGRAPH) SHALLE}
BE. GOVERNED BY ANDIS, TQ BE, CONSTRUED IN ACCORDAN E Wll' THE LAWS OF THE PROVINCE OF
AONTARIO AND TH FEDERAL LAWN.. F. ‘ ) : ~ :

)

gament..| i of provision cofitained. inthis Loan

Schedule shaH conﬂrctlor Be. mcorrsrstent with: any ferm- or provision -of the Master: Loan Agreement ‘the" tefms -and
provisions of this-Loan Schedule shall govern.

12..No -Cross-Collateralizatiotr,- Lender acknowledges. and” agrees with Borrower that, and thé’L:énder Assignheeiof the
Loan upon comp etrng an nde nsfer'of this.Loan Schedule; the related Loan: Documents and. ths Coltateral, shil]
. ac owledge and agreed “withi Borrowe'hthat the Co”atera ""shall conly. - secure the® Secuted
pect {0 the-L:oar and the: Collaters shiall-niot'sécure any othe ' bljgations with respect ta any
e Master'Loan Agreement):made to Borrowst ofany. otfier Borrawer. (as: defm 1-In the Master

Page 2, of S

126608013
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NI LAKE IRON ORE MINE LIITED PARTNERSHIP;
a paitnr, ' :

KE GENERAL PARTNER LIMITED

v/ G F .
Tipr2ps. OO
Nand I D, G

Tiler - . ,77/”)#/1,'254 brrIce R

LENDER;

"KEY EQUIPMENT FINANCE INC., in its capasity as Lender

BY o o _ -
Title:

KEY EQUIPMENT FINANGE ING., I its capacity &s Adminjstration Agent ’ ~ |

|
Namer ‘ |
Titles

ATTACHWVIENT?
Schédule A - Description of Equipment R |
“Thisiis Originally Executed Gopy Now ___of originally executéd coples, Possession and transfer of Originally

. ted; Copy No.1 is the only effective means to' pérfect by possesslon of a transfer 6f owriership of, or a grant
of a Securlty fvterest in, this Loan Scliedule under the applicable Personal Property Security Act. ‘
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Lioan Schedule No: 08 i

 Description 6f Eguipment

Eor the piirposes of the. Loan made pursuant to #is Loan Schedule, the: term "Equipment’ medns each of the following’
items of propérty thiat Is desciibed below, together with, in ea h case, all replatement parts, acepssions, additions and
accessories fricorporated therein or affixed thereto (includir Fout fimitafieh, -any software that isia camponent.ot . R
© - integral part of, or isdhcluded or used.in conifection with, any such it of property; but With respectts such software;-only .
to the exterit of Borrower's interest therein, if any), and all books, logs, manuais and: records relating thereto, but only to o

“the extenit 8f Borrower's interest therein:

. Equipmedit Logationz . . . o
- * Thie Bloom Lake lron Ore Mine Limited Partriership-
SEC Winé de fer du Lac Bloorr ~ ' '

Lac Bloom —~ Route 389
Férmont, Qliehes GOG.1J0

Eguipment Description:

" Twa (2) New Komatsu 930-4SE Electris Dump Trucks, S/N: A31450 and A31 500, with fire suppression.systen, set of six.
- riris witti fives, and wheel maotor jig Hift, also including accessories and aftachments hereto

¢
£

126608913~ * -
Legal*9782588.2
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Stipillatéd. Los's Values are. dus firlieu of-any dvatice of arféars-staliments diie on thé same dafe,

“Loan Schedule No. 68

Stipylated T'oss Values for Equipment.

.. % of
Bate cost
1472672013 103

12/26/20131 0
. M261014 236
2026/2014  101.752°
" 3/26/2014 100,069
‘4/26/2014  '98.984.
5/26/2014 . §7.895

10/26/2014'
11/26/2014
12/26/2014'
) 1/26/201 5
2/26/2015
3/26/2015
4/26/2015

’7/2512015?.
812612015

102612015
11/26/2015
12/26/2015.
112612018,
'2/28720 18-
3/26/2018"
42612076"
512672016,
~6/26/201 6 s

9/2612016
1 01261201 8
/2672016
12/25/2016 '

'5/2}3’/‘29.1'1‘7- '56:308

Date;

‘. 7/26/2017 .

8/26/201 7
9/26/2017
10/26/2017

11/26/2017 -
412612017
112612018
2026/2018
32612018
4/26/2018°

Ei28i2018
61262018
7i26/2018

B/26/2018-
. 912612018

10/26/2018

1 1/26/201 8.

1212672018
1/26/201%
2126/2079
3/26/2019
41262019
512672019
812672019

712672019

2612019
/2602019

“10126/2019 -

H2er20id
12125/2018.
1/26/2020
212612030
3/26/2050
412612020
5/26/2020

612612020
7i26/2020 .

B26/2020
9/26/20?0
102612020

126608918 T T T
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Loan: Schedule Number: 08
Effective Date: November 26, 2013

, This ASSIGNMENT AND ACCEPTANGE AGREEMENT (‘this Assignment
‘Adreement’) Is -entered into as of November 26, 2013 between Key Equipment Finance Inc.
.(*Assignor”)-and BBVA Compass Financial Corporation (‘Assignee”). Reference is made to

the loan schedule dated as of November 26, 2018 and identified by the Loan Schedile Number

‘set forth above (as amended, restated, modified and otherwise: supplemented from time to time,.
the “Loan Schedtile”) the master toan and security agreernent: dated as of Septémiber 27, 2013
(as amended, restated, modified or otherwise supplemented from time to tifne; the "Master.Loan
Adreernent”). Capitalized tefrms used hérein ahd riot otherwise defined shall have the meanings
‘ascribed fo them in the Loan Schedule, sither directly or:incorporated by reference theréin.

1. In: ‘accordance with- the temns dnd conditions of. Section. 12(b) -of the Master: Loar
Agreenient, as-of-the Effective: Date set foith above, thé Assignor: hereby sélls and assigns
o the Assignies; and the Assignee heréby purchases and assumes from the Assigror, all of
fhe Assigner's jight, titls and interest in the Loan, the Loan Schedule, the other Loan
- Pocurments with respect to thé' Loan ‘and the Collateral including, for greater certainty, all
-Encumbrances granted by the Borrower in the - Collateral under the Loan- Schedule
(collectively, the “Assigned Interest’), .

2. The Assigner covenants; represents and warrants that:

a. the Assignor.is duly established and organized, validly existing and in good standing
nder the laws of its jurisdiction. of incorporation or formation’ and- has the corporate
power and authority to own its property and. assets and to earry on its business as
now being conductéd by it; '

b. the Assignor has the corporaté power and authority. to enfer into, execute and-deliver
ihiis Assignment Agreement and to perform ;and carry. out the ferms-and provisions
hereof, and:when eéxecuted and delivered this Assignment Agreement will constitute
a legal, valid and binding obligation of the Assignot enforceable in aceordarice with

- its ters, except as fimited by applicable: bankruptoy, insglvency, reorganization,
maratorium or-similar laws -affecting- the:enforcement of creditors” rights ‘generally,
and by applicable laws (including the Civil Code "of Quebéc and any. applicable.
common-law -and edquity). arid: judicial decisions which -may affect the: remedies
provided therefm; ' ‘ oo ‘

g the Assignor js:the sole Lender witl respect to the Lodn, the Loan Documénts with
respectto-the Loan'and the Collateral;

d. it s thie legal'and beneficial ownerof the Assigne‘d‘.l.hterést;.’and’

e, the Assigried Interest is free andclear of any Encupibrances.

Lioan Schedule and the otfiér. Loan Documents -with respect o the' Loan, together with.
‘coples: of the fihancial: statements feferred to thérein ‘and such other. documents - and.
information :as it_has.deemed appropriate fo make- its owri credit analysis and decision to-

enter: into- this Assighment. Agreement; (o) agrees ‘that:it: will,- independently:.and. withiout

he-Assignee:. (a)-confirms that it has received copiés of the Master Loain Agreemait, the

126604414
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6. This Ass:gnment Agreement,',‘c stt

; 9 ~~Th)s /—\smgnment Agreement shalt

‘upon the Agent the Assngnor or any other Lender based on such documents andu
desm, ppropriate’ at the time, " continue:- {o: make its awn credtté
| ornot -tekmg action under the Loan Documents wnth respect to th Loan;

s eligible n asstgnee und‘ S0

fes- the éntire ‘agreement and undefstandmg of the
- ‘parties heréto: relating to the subject matter hereof; and supersedes. al} pricr- dtscusslons arid
'undexstandmgs If dny,as-to SUCh subject matter., '

7 g No provrsnen of thts Asstgnment Agreement may be waived,: modified or discharged orally,

by courge. of dealmgs of othervwse except m Wntt

uly. executed and delivered by the
Assxgnee and the Ass:gnor .

. Thig: sstgnment Agreement shéll-enure’ to- the beneﬂt of “arid be bmdmg upan, the:
T_suo éssors and assigns of thi parfles 'hereto ’

' governed by the laws of the Province, of Ontano and
- the federal laws of Canada apphcabte therem ;

Gl suted : : "ounterparts and by
: - I separal counterparts eac f‘ which - wheanso’ executed and
e dee ed to be an original and all of hich taken together sl N’,constitute;

same ) “Dehvery of an ex - ature page




IN- WITNESS WHEREOF the pariies hersto have exacuted. this, Assignment
- Agreenient as of the Effective Date. -

BEVA GOMPASS FINANCIAL
CORPORATION
Assignee ’

KEY EQUIPMENT FINANCE INC
Assngnor

&
5
Z
2
g
&

BYL s
Name*
Tltle

THE BLOOM LAKE lRON ORE MINE

L LIMITED DART'\!ERSH!P by its general
-~ . partner; BLOOM LAKE GENERAL

PARTNER‘LI,_M]TED

‘Borrower
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, . Agregniorit 25 of the'E

S WHEREQF {fie parlies Herelo, Havé exdciitéd 1his. Assigrimefit

@1“ BL@M
“PARTNER LIMITED
‘Barrewer,




lN WITNESS WHEREOF the pames hereto have executed this Asmgnment;f

Agreement as of the Effechve Date,

BBVA COMPASS FINANGIAL
COFilﬂc)RA‘ﬁdN.

B.y: ‘
Name:
Title: -

KEY EQUIPWENT FINANGE ING.

Assignor

By: -
Name:
Title:”

THE BLOOM LAKE IRON ORE MINE
LIMITED PARTNERSHIP by its geéneral
partner, BLOONLAKE GENERAL
PARTNER LIWITED

Borrower

BY:,.
Name: 7
Tifle: /fﬂ;/z; /u;ﬁm DR

‘By

e D Bl

'Name J/‘;Wﬁts A, EAAA
’Tltle ﬁyj}%ﬂ/?_ﬁ‘ﬂ ﬁﬁ‘ﬁic‘é‘/{
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The undersrgned hereby acknowledges:in favour of the ‘Assignes. fhe Lender Transfer of- the
Assigned Interest. byrthe Assrgnorto the Assrgnee .

CLIFFS NATURAL. RESOURCES ING.

Guaranto;/ .

Name P APEPOKSSP
Title:

Gilararitor Acknowiadgmerts Loan Sehistuls 08



The under31gned hereby ackriowledges. in favour. of the Agsignée the Lender Transfer of the
Assigned Interest by the Assignor to the Assignee.

CLIFFS NATURAL RESOURGES ING.
Gudraritor

By:

" Name:

Title:

Byr
Namei™ 377t € e
Tile: . prep prasnerT 3 TREDS R AR

‘Guatantor Adknowledgineht ~ Loat Sehbdulg 06
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Borrow Acknowledgment

THIS IS NOT A DELIVERY RECEIPT

Borrower Name THE BLOOM LAKE JRON QRE M NELLIMITED PART ,,ERSH(P

Loan Schedule Number 08

[ to pu ! ) i y-.Agreement :dantmed by the«
Master Loan and Sec;unty Agreement dated as.of eptem: 2013 (the “Masteri.oan Agreerment’) (a) were received:
by the undersighed, (b) are- satfs 1y tor the Undersigned in -all respects and - are acceptabre to the under&gned for"
ﬂnancmg under the: L:can :Sched ' the other ‘related Loar ‘Document
putposes, - (d) arg’ i goéd s sondition T F and tea ip"
operate ; properyi aid- () are subject- to all of the terms and co ons of the! Eoan Schedule and the other felated Loa,n.,
Documents ’ o

' Without: dé ';nmon shall fiave the ‘theanfng glven theim i’ the. Loan. Schedulé-

Caprtalrzed termsiused. herel '
rence therem

;whe’cher dlreotry or mcorporated by refe
Diated: Néve’m ber 26, 2073

IREMAINDER OF PAGE INTENTIONALLY LEFT BLANK]

126604414
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BORROWER:

THE BLOOM LAKE [RON ORE MINE LIMITED PAHTNEF{SHIP,

By its. general partner,.

BLOOM LAKE. GENERAL PARTNER LIMITED

Tle: xﬁmfmfa 4 6.%‘/4’&%

X }{‘W.{) _/g/'?dpg o ;

fome. WAMES D, F/c’/?‘#?ﬂf’? ' ‘

Thler - pyvinzsaiiny BAPICER- ;
%
[
i

Acknowledgment — Lodn Behedulé 08
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1000 South McCaslin Blvd,
Stiperior, GO 80627

' the "Agent") and the,'
gr’eement dated as-of

‘). entered nto” pursuan'

: ;Séptember.Z?‘ 2013 (tné -'Master Loah Agreement”) betWeew A

Ladles and Gentlemen“""

The Bigor Lake lton Ore Mirié Limited Partnetshiip- 118,265,517
Tofal - $11,118,255.51

This document shall pe. your good and suff clent authonza’uon for the' drrectlons descnbed herem and such payments shalif' "
- cehstifute: payment in full of the Loan to Borrower pursuant to the Loan Schedule

[REMAINDER OF PAGE INTENTIONALLY LEFT BLANK]

12856670.3 - T “Page o3




BORROWER: |
“THE BLOOM LAKE JHON ORE MINE LIMITED PARTNERSHIP,
By its general parine, '
BLOOM LAKE GENERAL PARTNER LIMITED

Namé: .JamAs 4. GRENIN
ATIIEAREY 0PEER

» Payrnent:of Proeets = Loan Schedule 08 -

*Pags 2 ol B
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- SCHEDUEE A

DETAILSOFWIRE INSTRUCTIONS:

We]!s Fargo ol

ternatianal
‘375 Park-Ave oo

T:lnterm & dzary Bank

w York, NY'10162°
026005062

Toronto 'Ontarxo MSX 1A’I
BOFMCATZ
001. .

;Account Name

irie Lifnited Partnership

Page B o -




Loan Schedule Nurmber 09

LeA’Ns;c‘:HE,nau,__iE

‘...1.. Refationship. to Master Loayi-

‘THlS LOAN SCHEDULE NO 09 deted as of Novemher 28, 21313 (together wrth any ‘addenda, nders schedules and
amendments made of -attached to it from’ trme to time, “thi¢ . Loan Schedule”) between. the- undersigned Borrower

("Borrower") Key Equrpment Finatice inc., as jender (together with its sUccessors and. assrgns "Lender“) and Key -

Equrpment Findnee Inc , as edmmrstratlon agenf (rn -stich capaorty, e "Agent“)

Loan S'eheddle'i

and Security. Agreement‘ T
Loan and Seourﬁy Agreement dated as 6f-September 27,9013 1
dehvery of this. Loah Sc;hedule Bo ower, Lender and the Aderit reaffir “gnd moorporate_’ into-this Loari Scheduie by

- 38 s of the Master Loan- Agreement (as they relate ta the! partres to' this' Loan
uch:
Schedule wrll jave the: meanmgs grven o them In;:

ered:mio pursuant to the Master

Sehedu (Bt Es ez}
Loan. Sohedule Capltahzed termis- used arrd not deflned in thls oar
thié Master Loan Agreement

%, Loan, b&nder has dgreed to make to Borrower a loan (the “Loan") in the prmcrpel amolnt equod 1o the- Pnncrpel
Atount’ speolﬂed beléw: -

3 ‘Detarls' of Loan.

PrmclpaIAmount Us$16,713, 827:94
[nterest Rate: 4.49% perannum *
Fundin '_Date‘ November 26,2013
" Equipnient: dule: A aftached hereto and made a part hereof
ol paragreph 8 blow. .
: perty, Sée defirition n paragraph 9 below‘ :
'.Strpu ated Lo ué for iter(s) of Equipment: See Schiedule B atteohed fieréto and made g part hereof
“Location of Equipment Délivery: As set ouit on Schedule A’
lnsurence COVerage See the insuifance certificate that has'been deirvered by Borrower to Lender pursuant to
(1(vy of the Master Loan Agreement

Loan Agreement mterest on

Bo‘ rewer shall pay | Lender if detordance
i ematid, before default, or before’

' ipal Ametint olitsfariding from the Fun
judgment and. untu dofual.
arrears. Interigstshal be Salcutated on. the basis b 'a 360-day Year consisting of twelve 30-gay months,:

1 Terms The Pnncr“‘al Amount and mterest thereon shal! be due and payable m 84 consecutnze monthly

i i of the United States of Anericd;’ “edch in-ai am _unt equa! 1o $229,922.75
ifid - Hat 15.dhe’ rhorth after the. Funding. Date and. on the same’ day .of each month
thereaﬁe for, )f there is na “such date on the last Businéss bay of, such monithy. Any payment.not made on jts, duie date
will ecorﬂe mterest at an ifteregt rate equal fothe Default Rate.

CE ' e of
tfcharge eqat, to 1, O% of. the Principal ‘Amount
onths -after

shal! be = companred by a peyment of a prepaym
ar ate o prepayment (ru) any prepayment madefo Lender on’ eidaie that i rs more *hen 2
wi h ‘llb 5 b i

oiint eutstandnng at it dates ef ‘prepaymel

it charge and
de tor Lender on a: da’re thet s

& pérd by Borrower wrth reepect to: any prepayrient.n
. nding: Date T o

& "aster Loan / etit").” By t weution and -

e were fully set forth in this .

yment in ful; at the-annual interest rate equa( to'the Interest Rate sp’edi:ﬁ‘ed above, monthly i

,'ayment datd bt
date; flxed for.

S T26e0891,
Légalio782560.2
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. Schiedule "stiall o

7. Application of Paymients. Except duririg the confinuance of a Default with respect to the Loan, payments-matching -
‘specific scheduléd payments then due under this Loan Schedule shall be applied to fiose scheduled payments, Upon‘the
occurrence and during fhe-continuance of-a Default with réspect t6 fha Loean, any payments: Made by Borrower inrespec
of the Seeured- Objigations with' respect o the Loan and any procesds of the Collateral when received by Lénder in-cast.
of Its equivalenit, will be applied first to costs-of collection and; thereafter; in redtiction of the Secured: Obligations with -
respest to the Loan in such order and manneras. L:énder maly direct iri its' sole discretion. Borrower frrévocably weives the

- Default with respect.to the -Loah, the- appiication of
hat Lender shall- have ‘the contiuing and exslusive: figh

right™to direct, -during’ the: continuance -6f

iproceeds and acknowledges and agrés uing clusive: i
coritinuance of such Default, ahy and al stich payments and proceads in the Lenders sola discrétion;

entry to the contrary.upoii any. of Lender's books dnd fecords.”

apply;. during e
notwithstaiding any.

8. Secufity Interest. “To seoirs the' prémpt paymert in full wheh due o fe:Principal Ambuint aricktiie interest thsreon
and_ the -performance .of the other Secured. Obligations Wit respect to- the:Loan, Borrower hereby grants to Lender a..
continuing security. interest in.all of Borrower fle &nd ‘interest i, to-and under the followirig propeity (collectively,
fogether- with the ;Hypothedated Propeity, ollateral”): (j)the :EqUipment; (i) all substitutions; replacements “or-
xchanges' thérefar, but only. {6 extént:provided f '
(1ii)-all: prodesds

oL t Vided for pursuiant to sectié 1'»1_1‘v"(f)':O'r'_}1:'3“(b):(i)"Q'f{-,thé‘Mél“_ster’;&oanjAgreem.ehtﬁzz»
and- (i : {(both .cash and’mop-cash-and Including instirance- proceeds) receivablé. or received from-the: Sals,
lease, Ticense, collection, Use, exchange orother disposition of any of the foregoing.

9. -Hypothee, Without limitirig the.secity granted under paragraph 8 above, o secure the-prompt payment in full whiefi -
due of the. Princlpal Amount and the interest thereon and the-performance of the othier Secured Obligations with respectto
the Loap, Borrower hereby hypothecates in favour of Lender, for a:grincipal amount of Cdn$33,000,000. (the “Notional
Amount’), withi jnterest therean at the rate of 20%:pef annum from- te Funding, Date; all‘of Borroiver's right, title. and
Interest.in, to and under the following uniersalities of propérty, present -and future;”(collectively, the "Hypothecated
Property"); (i) the Equipment; i) all-substiutions, feplacements-or exchariges therefor,- but:only to extent. provided for-
pursuant to-section' 11(f).or 13(b)(i). of ‘the. Master Loan Agreement;-and (illy all-proceeds. (both cash and non-cash.and -
including insdrance, proceeds) receivable or- received from the' sale, lease, “licenss, collection, .use, exchahge or other
disposition of any: of the foregoing. To sectire the payment-of interest-not: secured: by. the-hypothéc cigdted. in-this
paragraph; the feés and expenses -incurred by Lender to. preserve the :Hypothecated: Property- aid . to- enforce the”
hypothecs and its rights hereander, Borrower hereby hypothecates:in favour of Lender the Hypothecated Propetty for an”
additional amount.equal to 20% of the Notional Amatint” with-interest thereon at the rate of-20% per year.from the Fundiri
Date. . . . :

10," Governing Law. THIS LOAN SCHEDULE (EXCEPT AS GTH ERWISE PROVIDED IN THIS PARAGRAPH) SHALL..

BE GOVERNED BY,”AND. IS TO 'BE ‘CONSTRUED IN'ACCORDANGE WIH: THE LAWS OF THE PROVINCE OF

ONTARIO AND THE FEDERAL LAWS OF. CANADA APPLICABLE THEREIN, EXCEPT FOR THE.HYPOTHECS:
CREATED UNDER. PARAGRAPH: 9. ABOVE: AND ALL RIGHTS. AND 'RECOURSES:RELATING' TO OR -ARISING:
UNDER; SUGH. HYPOTHECS; WHIGH ARE GOVERNED ‘BY, AND- ARE.TO BE CONSTRUED IN*AGCORDANGE:
WITH, THE LAWS -OF ‘THE .PROVINGCE. OF QUEBEG AND 'THE FEDERAL LAWS: OF CANADA APPLICABLE

- THEREIN.

M1, Conflict between this: Loan Schedule dnd:Master Loar Agreemierit; If 2 term.or-provision contained-tn-this Loan
¢ shall conflict or” be ‘inconsistent’ with any. term or provision ‘of the Master. Loan Agregmment, the -terms: and®
provisions of this Loan Schedule shall goverii. o T ’ ' ’

-, Lerider acknowledges and agréss witfi Botrower that; arid. the Lender Assignes: of the

“Transfer of this Loan Schedule, the related Loan Documents and:the Gollateral, shall
dged and. agrsed’ with Borower. ihaf, the :Collateral shall only. sediffe, the: Secured;
¢ d the Collateral shall not secure.any other Secured Obligations with téspect o any’
-0an Agreement) made td Borrowér-or-any other Borrower. (as défiried inthe Master

126608513 - -
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‘abgve.

IN-WITNESS WHEREOF, the parties tierefo have exectted this. Loan Schedule on the day and year first writteri

BORROWER:

THE BLOOM LAKE IRON ORE MINE LIMITED PARTNERSHIP,
By its general pariner,
BLOOWM LAKE GENERAL PARTNER LlMlTED

lName m%z?a»ﬁw c‘Y ,3/7771%‘,&

Ttﬂe W/Wﬂ/é}ﬁ@ df)%é‘,ﬂ
Narria: \/Mé—‘j ;»j M/%?nz
Ther T 1284 BAFICEL.

LENQEP;:

KEY EQUIPMENT FINANGE ING., in lts sapasity as Lender

Name
Title: 4

KEY EQUIBMENT FINANCE ING., I its capacity as Administratior; Agent

By:

Nama ™™

Titfe:

ATTACHMENT:
Sefiedule A - Description of Eqiipment

Thls is. Ongmany Executed Copy No, _-of_-_orlginally executed coples Possessmn and transfer of Ongmaﬂy
'Copy.No. 1 Is the bhly dctive means to parfect by possession ofa transfer of ownershlp of, ora grant
¢ curity mterest m, thls Loan Schedule under the apphcable Personal Property Secumfy Act

TRES I T G PR
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Schedule A
L.oan Schedule No. 09

‘Destéription of Equipment

For the purposes of the Loan niade pursuant 1o this Loan Schedule, the term “Equipment” means each of the following”
iterns of property that is described below, fogether with, in éachrcase, all replacement paits, accessions, additions and
accassories iicomorated thersin or affixed thereto (including, without fimitation, any software that is 4 compofient or”
Integral part of, oris inclided of used in‘connection with, any such item-of propesty, but withi respest t tich Software, orily

to the extent of Bb‘ffpwer‘s Interestthereiri, if any), and alfbooks; logs, rhanuals and regords relating thereto, butonly to .
the extent of Borrower's interest therein: C

Equipment Location: o ) )
The Blosm Lake, Iron Ore Mine Linited Partniership ~ .
BEC Mine dé fer du'Lac Bloom ' ) T
Lac Bloom ~ Route 389.
Fermont, Quebec GOG 1J0:

Equipment Description:- I o _
Three(3) Komatsti 930-4SE Electric Dimp Trucks, S/N: A31605, A31606 ard A31607, including accessories and.

attachments hersto

':‘P,ag?-‘i Of.fS." .

126608913
Legala782580.2
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Schedule B
to
“Loan Sthiedule No.'09

Stipufated o5 Values for Equipment:

Date: .
82602017 55,
72812017 , . B3
8/26/2017
926/2017 - -
102612017

4126/201 8
1072612 .,14, 5/26/2 13",
112612014 '
12126(3014

1/26/2015
2126/2015
3/26/2015
412612015
6/26/2015 ¢ 6/20718
6/26/5015 83421 1/26/2018-
7156/2015 82,98 2126/2019.
B/2pi20M5 - 81,14’ 32672019 -

912612015 798 41262019

10/26/2015 7 5/26/2019
11/2602015. B/262019.-
12/26/2015 A 7126126019
1r26/2016 75478 812612019 -
228 ik 0262019 "
i /2612016 10/2672019
4/26/2016- 11/26/2019‘.‘
512612016, 70,701 1202612019,
812620167 69.5: 112612020
- 712612018 212672020
BI2612016 32612020
9726/2016 4/26/2020',

10/26/2016 5/26/2030° .
1112672016 6/26/2020
122612016, 7/26/2020;
1/26/2017 ; 18126/2020‘
10/26/2020“
1112612020

126608913 ) e ’ i j i i i ‘Page 50l 5 *




Loan Schedule Number: 99

Efféciive Date: November 26, 2013

This ASSIGNMENT AND -ACCEPTANGE AGREEMENT (‘this Assignment

_X‘&g’ réement’) is entered into as of November 26, 2013 between Key. Equipment Finance Inc.
(‘Assignor’) and SunTrust Equipment Finance & Leasing Corp: (‘Assignee’).. Reference is
- miade to the loan schiedule. dated ds of November 26, 2013 and-identified by the Loan Schedule
. Number set forth- above (&s amended, -restated, modified -and otherwise supplemented from
time’ to time, -the "Loan: Schedule” the master loan and security agreement. dated.‘as of
- September 27, 2013 (as amended, restated; madified or otheniise. supplemented from time to
“time, the “Master Loan Agreerrient’). Capitalized terms used herein and not otherwise defined
. shall havé-the meanings ascribed to them.in the Loan Schedule, either directly or incorporated
by refererice therein.. S ’ ' ‘ S

1. In adcordanice With, the terms and condiions of Séction 12(b) of the Master” Loan
Agreement, as of the Effective Date set forth aboye, the Assignor hereby sells and assigns

to the Assignee, -and the Assignee hereby purchases and assumes from the Assignor; all of

the Assignors right, title” and- interest in the Loan, the- Loan Schedule, the other: Loan
Bocuments with:respect to- the Loah and the Collateral including; for gréater certainty, all
Encumbrances grantéd by the Borrower .t -the -Collatéral under the Lean Schedule

(collectively, the “Assigned. lnterest’f).

:2.. The Assignor covenants, fepresents.and watrants that:

4. the Assignor. iv'sfdu’iy established and organized, véﬁéi’fy existing and in @ood;@:ﬁand'ing ‘
under the laws of its jurisdiction. of incorporation- or formation and has the corporate.. -

- power and- authority td :own its property and-asseéts-andto carry,on its busingss as
now being conducted by it; :

b, the Assignor has the sorporate power and authority to enter irto, execute nd deliver

this Assignment Agreement and:to. perform and carry out the terms and provisions

hereof, and When exectited and délivered this Assignment Agresment will constifute-
a legal, valid and binding obligationof the: Assignor enforceable in accordance with

its terms, except as limited. by applicable: bankruptey, insolvency, recrganization,
moratorium or similar laws affecting thé enforcement of creditors’ rights-generally,

and by applicable laws ‘(ineluding the- Civit Code. 'of Quebsd and -any applicable.

‘cornmon Jaw ‘and’ equity) -and judicial décisions” which may affect the remedies
provided therein; :

c. the Assignor is the sole Lender thh-r’espe’ét"io‘ the Loan;"the Loary Décuiments with-

respeot torthe L:oan and the Collateral; -

4. itis the legal and beneficial owner of the Assigned Interest; and

e, the‘Assigned Intejest is free é’r;d;‘éiéa'r‘_“ofﬁ,any.Encurﬁbrahpe's.r

3.. The Assignee: (a) confiifris that.it'h

coples of the financia
i{j’fofmatidn as ‘it"‘h:a‘s. déQ

é}iﬁ_igbp’_rpﬁﬁiate to make its.own. credit analysis and. decision 6

g

1as réesived copies of the Master Loan Agreement, thie-
Loan Schedule and the.: Loan Decuments with réspect. to”the Lodn, together with,
statements: referred to thetein -and:such “otfier. docunients. and:.

5
1
i
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f,rel”

7. No provision of ‘thig Asmgnment A réement may be
.by @buise: of deahhgs or otherwise,; except fr wntlng rd‘uly executed and de Nered by the

'_",.:;;ATh;s Assagnment Agreement -shall “entire: 1o fhe- “Bend
_Successors.and assigng of the parttes;hereto

enter.intg. this Assxgnment Agreement (b) agrees that it-willy independently: and. wntheutf"
he Agent' the Assngnor or any other nder based on such documents end:

This - Assxgnment Agreement eonstttutes the. entxre agreement and understandmg of the”

 partigs Here A
: understandlngs if any, ds to such subject matfer.

tatmg to the' sisbjest nidtter hereof, andsupersedes atl prior distussions and

vai tved modxﬂed or discharged. érally,

Assxgne_: nd the: Asslgnor

fit ‘of ~and- be- Binding upon, the

‘ss‘"“nment Agreement shall. be governed by the taws of the Provmoe of Ontario-and

‘the: federal faws of Cariada. applrcable fherem




By
“Nafiie:
“Title:

_ By
Name:

‘Name;- .
“Title:

IN WITNESS WHEREOF. the parties hereto have .executed this Assignment
Agreement as-of the Effective Daté:

'SUNTRUST EQUIPWENT FINANCE & _

LEASING GORRy

KEY EQUIPMENT FINANCE INC:
Assignor

;THE BLOOM LAKE IRON ORE MINE

LIMITED PARTNERSH!P by its general
partner, BLOOM LAKE GENERAL
PARTNER LlMITED

. Borrower

Titler

-'KEY EQUIPMENT FINANCE INC., In its

capacnty as Lead Arranger and
Admmlstraﬂon Agent

By
Namet.
+Titles; <

5
&
3
3
i
3
¢
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ESS WHEREOF the parlide Hisréte: have ‘executed this Assignient




Agreement as of the Effectuve Date

“ Titlet /91"7‘/7‘7',6{253/3} ASFP/CQ/{

SUNTRUST EQUI.ETMENT‘FINANCE"&:
LEABING CORP,:

Assignee.

By
Name;

Title;,

‘ KEY EQU]F‘MENT FiNANCE INC.

Asmgnor

By:. .
Name:
Titles

THE BLOOM LAKE IRON ORE MINE
LIV PARTNERSH!P by its gerieral
partnier; BLOOM LAKE GENERAL
PARTNER LINHTED

Borrower '

By st
Name

By 9('7rr~ﬂ/5/ @ )ﬁ")cﬁ/é,,‘-w’—“

‘.Name SAEES D, GRapIry
Title: ﬁwmﬂf‘gﬁw 4’»“?”’6‘9!"\

::KEY EQU!PMENT FINANCE !NC inlfs

ISR A
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der Transfer-of the:

ihowledgés fn favour. of the
i 1o ihe Ass;gﬁee

_The undersigried figrepy:
' Assigned lnterest’by he Aés g

CLIFFS NATURAL: RESOURCES INC;

Guaranfor .y

siwlstgifiants Loain Sehodile 09,



I

fha un'ders'fgned Hereby acknowledges: in"favour of the Assignee the Lender Transfer of the.
Assigned Interest by the Agsignor to the Assignee.

AR A P ORI

GLIFFS NATURAL RESOURCES INC.
Guatantor’

By: .

Navie:
Tifle:

53
i
%l
[+

PR vt el

Guarantor, Acknowlédgriant = Loen Sotiedule 0
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" Borrower Acknowledgment
(Certificate of Atcéptance)

' THIS IS A CERTIFICATE ACKNOWLEDGING

AGCEPTANCE OF THEEQUIPMENTFOR
PURPOSES OF THE BELOW-REFERENCED LOAN DOGUMENTS. |

THIS IS NOT A DELIVERY RECEIPT:

Borrower Name: THE BLOOM LAKE IRON ORE MINE LINITED PARTNERSHIP
Loan Schediile Number: 09 '

... Allthe items of Equipment subject tor thie*Encumbrances. grapited by the undersigned. ja favour-of Key Equipment
Finance Iric. (the "Lender”) under the:Loan Scheduls ider fied by the Loan.Sctiedule Nuimber set forth above (the."Loan
Sehedule’), Which Loan Schedule was entered info pursuant o the Master Loan and Security Agreement ideritified by. the
Master Loan and Security Agreeiment-datéd as of Septeniber 27,2013 (the “Master Loan Ag reement’)-(a}.were received
by -the’ undersigned, {b) ;are: satisfactory to the undersigned in.all respects and -are. acceptable. to the. uridersigned-for
financing under thé Ldari Schedule’and the other related Loan Documents, (c) -are: suitable .for. the undersigned's .
purposes;: {d): aré in"godd_ordér, repair and: condition, ordinary wear-and. tear excepted, (e) have been installed and
operate. properly, and (f) are subject ta'all of the tefms and-conditions. of the Loan Schedule-and the other related Loan -

Documents:-

Capltalized termé Used :hereir Withiout definiiion shall have the rhieaning givén them in the -Loan, Schedids,

- vihethet directly of incorporated by referencs therein,
Dated: Novermber26; 2013

[REMAINGER OF PAGE INTENTIONALLY LEFT BLANK

126604414~



BORROWER:

THE BLOOM LAKE {RON ORE WMNE UN‘lTED PARTNERSHIP,
By iits general partier,
BLOOM LAKE GENERAL PARTNER LIMITED

Narpe V/%’?,@_v A Mﬂ#}ﬁﬁy
- ﬁmﬁmam DELICRR.

* Borfower-Acknowledgrhent — Loan Schedule 08 -
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»September 27, 2043 (t

Paymentaf Proceeds Instructions:

Superior, CO B0OZT

RE:  Loar Schedule No.-:09 dated as of November 26,2013 (the “Loan Schedule") Betweed Key Equipment Findnce*
Inc., -as’ lender (in-sich capacity, - "erider") and -as admihlstratton agent {in stch: capaclty, the- *Agent”) and- the :
undermgned Borrowe ("Borrower”), entered ‘nta” puisuant ™ fo: Master Loari and Sectrity Agreement dated- as of

""“Master Loan Agreement") between,’ among others, Lender; the Ageit and Borfower

Ladies and Genfleiment
Thé Bo

ipal amobint.of U.S. $16,743,827.94-

er hereby directs.and authorizes Lender of its: asstgns to disburse the pri
4by wire- transfef. (in acoordance with the: wire: transfer details specified in Sehedule-A) of otherw;se in the

(tfie “Toan’),. |
followmg afmountsiothe, following pérsons or actounts:

The Bloom Lake Iren Ore Mine Limited Partrigrship. - $16.713.827.94

Total $16,713,827.94.

. :Thxs dooument shall betyotr good and sufﬁclent authonzanon for the dlreotlons descnbed herem and such payments. shall '
~constltute payment if full ofthe Loati fo Bom)wer pursuant to the Loan Schedu1e S

[REMAINDER OF PAGE INTENTIONALLY LEFT BLANK]

1265697037 -7 o v T e e B P‘age‘l'o{&



BORROWEB

THE BLOOM LAKE JRON ORE IMINE LIVITED PARTNERSHIP,
By its. genaral partner,
BLOON LAKE: GENERAL PARTNER LlMlTED

lari ) o E/rmm‘,( ;
Tlitle? Vs V'-’r‘ﬁ.ﬁ(/;w,a PR

Narned "(//?mm A Oﬂ"?ﬁﬁ/’? o
Fille 41,7;7?,4, g,gd & RRy Gt o,

S Paymont of Froceeds — Laan Scheduls 08, - -

Puga2ols .
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DETAILS-OF WIRE INSTRUCTIONS

‘Intérmediaty Bank:.
Bank Address:

ABAH:

Benisficlary Bank:
HBank Address:.

SWIFT Gode:
Bank:Number:

‘Tratisit Number:

.,USD costint Number:a

Account Name

SCHEDULE A’

Wells Fargo NY International.
375 Park Avenue

026005092 '

‘Bank ofMontreaI
100 King Street West

‘Toront 'Ontarlo MEX-4A1" .

The Bfeom Lake Iron Gre Mine Limited Partnership

1155 Rue Umverszty, Suxte 508

:Montreal Quebec H3B 3A7

12656970.3 e i W LT S e
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£oan Schedule Number-10

LOAN s»eﬁEfD-u LE‘

THlS LOAN SCHEDULE NO 10 dated as of December 18 2013 (together Wlth any addenda nders schedules and

‘amendments triade .of attached to it from time to time, “this. Loan Schedule") between the undersngned Borrower -
‘(‘Borrower"), Key Equipment Finance Inc.; as lender (together with its sticcessors and assigns, "Lender") and Key.
Equlpment Finance Inc,, as admmlstrahon ageht (ll‘l such capadity,. the “Agent“)

1 R"atlenship to Master Loan and Security Agreement This [oan Sehiedule is eitered into prsuant to the Master.
Lgan ahd Security A ssiment dated as of Septembet 27, 2013 {the “Waster Loan Agreement”) By-thair exectifion and
. “delivéry, of this Loan Schedule, Horrower, Lender and the Agent reaffirin and incorporate:into this-Loan Séhedule by
“reference. afl of tha terms and. conditions. of the Master Loar ‘Agreeriant (as they ‘refate to. the- parties ‘to this -Loan
Schedule), exoept g5 olfxcally toodified in this Loan Schedule, as if such { s and conditions were: fully set forth in this
Loan Schediile, Capitalized terms uSed and not def fied in this L.oan Schedule will hiave lhe meanlngs given to them in
tfie Master Loan Agreement. .

Jlender has agfeed o make xo Bormwer a loa*n {the. “Loan’ ) i the prnmpal amgunt equal toy fhe Phncxpel
Amount 8P ¢ifieed below: -

-3, - Details of Loan.’

'Prmcxpal Amount: US$13,446, 239 40

Interest Rate; 4:32% per annum .

Funding Date December 18, 2013

Equlpment See Sche 1a A sttachied hereto and made a part hereof.:

| efini 'paragraph 8-bslow.

Hypothecate  Property: Sée defifitiof in paragraph 9 below

Stipulatéd Loss. Value foritem(s) of Equipment. See Schedule B attached hereto and friade a part hereof:
Location of Eq nt Delivery: As se’c out on Schedule A '

Ingtrance Coveradge? SUFNGE €l ate that has- Been delivered by Borrower o Lender‘pursuant fo-
" Séction 7(b)(1)(v) of the Master Loarn Agréemerit: :

4, lnte‘ 35t Rate: "Borrower shiall‘pay ‘Lender, it accordancé Wlth fhe teftig of the Master Loan Agréement, intérest on. -
the baldnce of the Principal Amon 'utstandmg fiom the Funding pats, befa .makmg demand, before default, or before”
‘ judgment and-until actual paymentln fill, at the annudl interest rate equal 1o the Interest Rate spacified: abOVe monthly iy

‘attears. Intarest shall bé calculated on  the basls of a 360 day year conglsting of twelve 30- day months

| theredn shall be due and payable in 84 conseciifive monthly.
; ‘ fea; ‘each In an amount equal fo 5185,781.13
g and payable on a date th: g-Date and 6n° ‘the sameé day of sach month..
here lS no such date, on the last Busmess Day of siich month).. Any: payment not made-on ts due date

s m whole on'dny scheduled repayrment date but',-
: riied- and unpaid interest thereon to the date fixed for-
. prepaymen provided t (i no such’ ,prepayment T8 permntted:w:th‘ i 12 {iiy-dmy :sueh

: et Le der on'a date that lS more than 12 mdnths-after. the: Fundlng Date and. w;thln*z rionthis-of fhes |

i ‘ent oharge equal to 1:0% ef the ‘Pringipal. Amount’

“date that is thore than 24 months after .

10{days ‘\'N‘:"'Alten notlce té Lender togeiher wlth all 2

-Of thi! Fundmg Dafé shal b dccompanied
dmg it tha’c date of prepaymem
&dafe:

TRabaorb
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126508912

7.. Application of Payments. . Except during the continuance of a Default with respect to the Loan; payments matehing
specifi¢ scheduléd payments then due’under this Loan Schediile shall be:applied to those scheduled paymerits. Upon the
oscurrénce and during the’Gontiriuance of a Defaulf with respect o the Loan; any payments made.by- Borrower-in respect
of the Secured Obligations with réspett to the Loan and anhy prodeeds of the Collatéral when received by Lender in cash
I | be applied first to costs of collegtion and, theredftet; in- reduction -of the Secured Obligations: with
] ‘ y direct i 1ts solerdiscretion. Borrower irevocably waives the
gspect: to:the Loan, the” application -of such payments and

the ¢ ’ usive right to apply; during the
efion, notwithstanding any

lge of.the Principal Amount and:the interest theredn
e Loan;Borrower hereby grants fo’ Lender a
A ‘the following property (collectively,
Hypothiecated Propeity, thé "Collateral’): (). the Equipment, (i) Il " substitutions, replacements. or
Srefor, but ‘onfy to.extent provided. for piirsuant to'sécfion. 11(f):of 18(b)() of the Master Loan Agréement
] proceeds (both' cash and non-cash and including fstrance:praceeds) receivablé: or-received:from. the ‘sale

e, license; colléation, tise, exchange or ofher dispositich of-any of the foregoing; - ‘

6 secure the prommpt paym entJnfull when )
el-other Secured Obligations-with respe;  the Loan;

ntgrest in &l of Borrower's right, title and Intsrest in, fo and und

: b-secures thie proimpt payrrient in-full whien

-diie of the Principal Amdint.and.the interest thereon and the performance of the sther Secured Obligations with-respect'tq
‘the Loan,-Borrewer hereby: hypothetates in fav

9. Hypothec. Withotit liriiting the sécurity grénted under paragraph 8 atiove,

he 30 our-of Lender;. for 'a principal amolnt of Cdn$26,000;000 (the “Notional
Amount’), with interest thereon at thie rate of 20% pef annum_ from-the Funding Dafe, all of Borrower's: right; title-and.
Interest_in, to and-under the following universalities. of. property; present-and , (collectively; the™ "Hypothiécated
Property’): (i) the Equipment; (i) all substitution's, replacemerits-or -exchanges: therefor, but only. fo_ extent provided for
pursiantto. section “11(fj or 13(b)(i) of the Master Loan Agieement: and (ill) all-proceeds (both cash ahd non-cash- and
including insuraricé. proceeds) receivable or réceived from the sale, lease, license; colfection, use, exchange or ottier

' ' ayment of jfterest ot 'secured by’ the*hypothiec created in this
pardgraph, -the fees ‘and expenses incuired by Lender fo preserve the Hypothecated: Propery andifo:énforce the
hypothecs and"its rights hersunder, Borrower. hereby hypothecatss in favour of Lender-the Hypotiiecatéd Propetty for arl
Jgdd{iﬁonal amount equal to.20% of thé Notional Atmount, With interest thereon at the rate.of 20% per year from thé Funding

disposition of any: of the faregoing. To Secure. the paymefit of inferest ot secured by’ the'h

10. Governing Law. THIS LOAN SCHEDULE (EXCEPT AS OTHERWISE PROVIDED IN THIS PARAGRAPH) SHALL
BE GOVERNED BY, AND IS TO BE GONSTRUED IN ACCORDANGE WITH, THE LAWS OF.THE PROVINGE OF
ONTARIO AND-THE' FEDERAL LAWS-OF GANADA -APPLICABLE THEREIN; EXGEPT FOR THE. HYPOTHECS
"CREATED UNDER- PARAGRAPH OVE AND ALL RIGHTS AND ‘RECOURSES RELATING TO OR“ARISING
ARE GOVERNED BY, AND ARE TO BE GONSTRUED' IN ACCORDANCE

UNDER .SUGH. HYPOTHEGS, WHIC:

WIT;H%IHEI;LAWS;‘OE THE"PROVINGE OF. QUEBEC .AND' THE.FEDERAL LAWS OF CANADA AFPLICABLE
THEREIN. . .

~11. Conflict between this Loan Schedule and Master Loan’ Agréerent. i a term or provision contained in this Losn

‘Schedule:shafl confliot 'orbe inconsistent with, any term- or provision of the:Master- Loan Agreemient,” the terms .and
- Provisionsof this: Lodn Schedule shall govern. E

> and agrees’ With Bojtowsr that, and the Lenider Assignée of the
the refated Loan Docufnents and-the Collateral, shall
jed and agreed. orrower ‘that;-the Collateral ‘only -seciire the. Sectired
danand-the Collateral shall not.seéuir ar gations with, respeat fo any

fined iji.the Master Loan Agresment) ‘made to Borrows o?}éhy;o ther Borrower (as defingd in the Master,

ired Obli

wever, if Borfower: hias delivered'i
ey shall provide ta Lénder ths manisl

i-execyted

T s T T tere

Legala780588.2:



ahove.
' BORROWER

THE BLOOM LAKE IRON ORE MINE LlMlTED PARTNERSHIP
‘By its general pariner,
BLOOM LAKE GENERAL PARTNER LIVITED

'Name Matthew &, Bittner
,Tltle Authorlzed of ficér

Title; Authorized Officer

'LENDER:.

KEY EQUIPMENT FINANCEINC,, in its capacity as Lender
By
- Name

Title:

'KEY EQUIPMENT FINANGE ING,, in its capacity as Administration Agent

Narme;
CTitles-

ATTACHMENT:
“sshedils A - Desaription of Equipment.

. This 5 Originally Executed Copy Na. -of ongmally bxecuted copies. Possession’ and transfer of .
-Originally Exbeuted: Copy No. 1 §s the‘only effect & means to perfect by possession of a transfer of ownershlp of,
or a grant of a ‘security interest.n, this Loart Schedule under the apphcable Personal Property Secut‘lty Act ©

1N WITNESS WHEREOF, the parties herelo have executed this Loat Sohedule of the day and year first wiitten

2abha

RTINS KA
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_ Schedule A - Descnpﬁon OF. Equipment

IN'WITNESS WHEREOF, the parties hersto have executed s Loan Sehedule on the day and yeer first wiilien

above,
BORROWER:"

THE BLOOM LAKE IRON ORE VEINE LIMITED PARTNERSHIP‘;‘:

4 pa
BLOOM,‘, KE GENERAL:PARTNER LIMITED

NajerMacthew 0. Bittner
Tille; Auktiord zed: Off4cer

Name James D Graham .
Tltle Authorlzed Dfficer .

LENDER;

KEV:EQUIPMENT FINANGE ING.; in its capacify as.Lendsr

By:
Rame:
Title;

KEY EQUIPMENT FINANEE INC., In ifs capasity s Administration Agent-

By
Na eé
Title

ATTACHMENT:

Nav, ~h__‘()i"_ - originally. executed coples Paossebsion and transfer ofOrlgmally

This Is Originally €
Hoctive means t& perfect by possession of 4 fransfer of ershxp of -or a grant

Executed Cepy Ng,

_ofa secunty inférest (n,lth.ls Loan Schodulé uhider the apphcabla ‘Personal Pmperty Secunty, oh




. TINWITNESS WHEREOF iha parﬂgs hergdo have exsoutod this Loan Schedu(e oy the day and year fistwritten.
L@E}m LAKE IRON ORE MINE: LﬁViiTﬁD PARTNER&HIP,
E geheral parmer. :
B L@J N LAKE GENERAL PkRTNER LiMaTED
: f Lender

EE AN HRN RN

s Adninistration Agsnt

!
-

AR R

HENNNITIRAGN

RN

o and transfe‘
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Schedule A
to ..
Lnan Schedule Not '10

Descnptlon of Eq ment

For the purposes of the Lcan made pursuant to this Loan Schedule term “Equlpmeni” means each of the fol!ewmg

'replac nent parts,-accessions; add
Accessories :cbrporated therein or affi xed thereto (mc ,dmg. w&thout nml atlon any- software that isa component  r
irtegral pait’ of;o is.included or us_ed if 2,

the" extent of B

Equipment Location: :
The Bloom ‘Lake Iron, Ore Mine" Lxm;ted Partnershxp
SEC Mme defer.du Lac Bloom '

Fermont Quebec GOG 1JD

'Equxpment Descnptlo' i
Three (3) 2012 Komatsu 830E Eleciric. Bump Trucks SIN: A307'73 A30774 and’ A30786 “also. mcludmg accessories and
attachrments herato .

a2 660891 3
Legaf*a752588.2

Pagedof:5
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Schedule B

to

Loan Schedufe No. 10

Sti’pﬁié&téd Loss. Values for Equipment

Date -
1 2f 1 3[201 3.
11 8/2014

4/18/20 14
511812014
81812074
CTHE/2013,
81812014
91872074
40182074

4182014

42/18/2014

. AMéjzai8
211812098

3482015
-4/18/2015
5/18/2045;
6/18/2015
“7/18/2015
8(1812015
914812015
1011812015
1 82015
12/18/2015
11872016
~'2/18/201fs
311812016
41812016
-5/18/2016
81 8/2016
71 8/2016

<o 8/201 5
10/18/2016
$1/18/2016
12/1. 8/201 5
" 1/18/2017
“214812017
*3/1612037

 a8201T

EALTIIES
“6/18/2017

46,1767

Yo of
_€ost

103, oood

108. 0927
.99 0118
-97.9271
'96.8395

94,6526
93,5543
92,4520

91,3459
90 2363:

89,4237
‘B8.0066
86.8856
85.7615
8416335
83.5023
82.3671
84.2279
80,0866
78,9392
777888
76,6352
78478
743156
73,4500
#4:2808
70.8076

69 631 0.
B8. 4503 :

67. 2555
66,0773
64. B84Y
63.6884
" 62,4885
51,2844
60.6780
58.8636
57,6474
564272

Date’,
711812017
8/18/2017 -
91872017
14314812017
11/18/2017
1214812017
1182018

- 201812018
srignes
4/18/2018.
51812018
6/18/2018
7/18/2018 .
8/48/2018"

_ 9/18I2018
{ons/2018.

- 11182018
12/18/2018
1812019
2/1'8/'2019

o 4/1812019
51812019
611872019
71812019"
B1E/2019
g/{8/2019°
10/18/2019°
{4/48/2019
 12/1812019
" 1/182020-
21812620,
3118/2020
4]18/2020
51872020

B 8/20?.0
71 1 8/202E)
8/ 1 8/2020

10/1 8/2020

11/1‘8/2020

% of
et

552083

53,9751

527427
51,5067

50:2664
48,0219

47,7737
48, 5241
482643
440031
42,7384
" 44.4688

40,1956

"38.9180

37,6360
36.3502.

*35,0599

33,7653
324668

31,1638
29,8564

28,5445
27.2285

25,0081

24,5835
23.2544

21,9208

505830

10,2407 .

17,6939
16.5429
18,1873
13.8272
12,4628
41,0034

9.7197

83415
6.9687

. 55713

41704
27620
13817

PSS S PRI

édf [ oss Values are:due jn lie of apy advance- or arfears installmerits due on trig same date:+.

Legal*e782588,2

.'Page b of 5-
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~(Assrgnor’)‘an, BBVA C mpa
ted as of

Loan Schedule Numiber: 10
Effective Date: Decenber 18, 2013

Thrs ASSIGNMENT AND ACCEPTANCE AGREEMENT (“thls Assrgnment; '
Agregrent™. is. & 'ere’dg to. as of, December 18/20 etWeen Key Equlpment Fmance Inc
. N (s i

1 ‘ and identified by: the Loan Schedule Number
; restated modlfred and othétwise supplehiented from time to firme;
the maSter logn and security agreemenit dated as of September 27, 2043
therwrse suppiemented from t'me to tlme the “Master Loan.

the 1o'an sche,!

1. In accordance wrth the terms and’ ‘conditions” of- Sectron 12(b) of the Master: Loan
te set forth abave, the Assrgnor hereby sells and assrgns:
: nd-'the Assrgnee hereby purchases and assumes from the Assigrior; all &f
igr ight, title and int t in-the. Loan; thé Loan Sehedule, the other Loan
Documents with respect 0 the Loa and the Corlateral rncludmgi for. greater certalnfy, all
Encumbrances granited by ‘the- Borrower in the Collateral Under the 10an Schedule
(coflec’crvely, the “Assrqned lnterest”) ‘

2 The Ass;rgnc:r._;ccvena_nts; 'repreéents',and warran'té‘that'

a. the Assignor:is duly. éstablished and: ‘arganized, validly existirig and in good. standmg'

: under the laws of its ‘of Incorperation or formation and-has the Corpofate

power “and. authonty to own its property and assets and to carry ofr its business. as
o bemgf conducted by it; :

: ment and to perfcrm and ¢a ‘ry out the terms and provisrons
, executed.and dehvered thrs:Ass’rgnment Agreement will constitute
a Iegal valid .and binding’ obligation of the A& ignior énforceable in' accordance with
its tetrns except-as. limited by apphoable bankruptcy, insolvengy, reorganization,
moratonum orsrmrla_ aws- affectrng the. enforcemen’r of-.creditors’ rights: generally,
and by‘ plicable . {aw (x‘nc‘fu‘d he-Civil Code” of Quebec and any apphcable
and equi y) and: judicial -decisions” Which may afféct the: remedles
providsd thérein: ‘

C.. ’rhe Assrgnor is dhe: so!e Lender with: respect ro the Loan the Loan Documents wrth
respect fo-the Lioan: -andhé Collateral;

42660441,4-
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reliance. upon the Agent, the Assignor or any other Lender, based on such documefits and

information, as -t shall deem appropriate at the time, continue to. make -its ewn credit
_decisions in.taking or not taking action underthe Loan Documehts with respect to the Loan;

(¢} confirms that it is eligible as an assignee under the terms of the Master Loar Agreement;
+{d) appoints arid authorizes the Adent to take such action as the Agent {on its behalf) arid-to

“exertise such powers under the Loan Documents with respect to the Loaii as are delegated

40 the Agent by the terms thereof, togsther with such powers as are reasonably incidental
“theretoy and (e).agrees that it will perform in accordance “with their terms all of the
obligations which by the terms of the Loan Documents-with respect-to the Loan are-required
to be perfarmed by it as a Lender. '

From- and aftef the Effective Dafe, the Agent shall make all payments in respect of the
Assigned Ifterest. (incliding payments of principal, interest -and other amounts) o the
Assignee; . whether such amounts have accrted prior fo the Effective Date.or acerued

subsequent to.the Effective Date. The Assigner and the Assignee shall make-all appropriate

.adjustrents: in payments by the ‘Agent for the perfods’prier to the Effective Date or with
respect {o the making of this.Assignment Agreement directly between, themselves.

i -r'e.q,ui‘réd by the ferms of the Master Loan Agreement, the Borrower hereby consents. to

“thiis Assignment Agreement by the Assignor to the Assignee under the terms and conditions

__gontained in this Assignment Agreement and as set out in the Master Loani Agreement.

10,

.- This-Assignment Agreeient constitutés the entire’ agreement and understanding’ of the

parties hereto relating to the subject matter hereof; and supersedes all prior discussions and
“uhderstandings, if:any, as to stch subject matter: _

. No provision of this AssigninentAgresmient may be.waived, modified or-discharged orally,

by- course of dealings or ottierwise, except in writing duly-executed and delivered by the:
Assigriee and the’ Assignor. ' ’ .

. This Assignmerit Agreetnent. shall enure to fhe benefit. of, and be: binding upon, ~fha

‘successors and assigns of the parties hereto.

This Assignimient Agresment shall be governed by the lais of the Provings’of Ontario and
the federal laws of Canada applicable thierein.

Thi’s":As“s‘ritgn‘ment.Ag‘reemjent_may be exectted i any number of countérparts and by
different parties hereto in” separate counterparis,. each- of ‘which when so executed and.

delivered shall be deemed to be an original and all of which taken together-shall constitute

bt one and the ‘same instrument. Delivery of an executed counterpart of a ‘Slgriature page

_to this- Assighment Agreement by: facsinile or electronic mail {in. .pdf or -tif format) shall be

“affective as dslivery of a mantidlly executed counterpart of this Assigniment Agreement.

[REMAINDER OF PAGE 1 NTENTIONALLY LEFT BLANK]
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N WITNESS -WHEREQF the parties Hereto -have executed this As&gnment
Agreement as‘of the Effective Date. -

';BBVA CDM PASS FINANCIAL..

A.Name Rlchard'A dersen
Titla}” Vice Président -

“THE BLOOM LAKE IRON ORE MiNE'
LIMITED PARTNERSHIP; by its general

[ A , o BLOOM LAKE GENERAL,
i ' PARTNER LIMITED ~
i » Borrower '

Titlg:

m itsj

capacity as Lead Arranger and g
Admiinistration Agent

Txtla VlCe Presxdent




ST SO S M U AR TICYI Pt e tn e e i d

W mm&ss WHEREOF the pames “herats “have exebuted ihls Ass:gnmem'

Agreemert as of ffie-Effactive Date.

COMPASS Fi‘N‘A’NcmL

Tlﬂe \fne Prescdent '

TR R RN AR T NS RO SRR R




148

~IN WITNESS: WHEREQF ihe partnes herelo’ have executed ‘this. Ass}gnmen,f
Agreement as of the. Effectwe Date

j‘BBVA CON]PASS FINANGIAL:

;jT;tle Vme Prasldent




IN WITNESS WHEREOF the Jpartles hereto have exscuted this Asmgnment

Agreement as-of the Effective Dats.

BBYA COMPASS FINANGIAL
CORPORATION
Assigriee

By::
Name
Tithe:

KEY EQUIPMENT FINANCE INC.
Asmg nor

ly " .
Name: Richard Andersen
Title:  Viee President

THE BLOOM LAKE IRON ORE MINE
LINITED: PARTNERSHIP by its general
partner BLOOM LAKE GENERAL
PARTNER L]MITED

Batrower

By:..
Name Matthew . Elttner
T[tle Zithorized Offmer

By \< LWL ,{D/}LJ/ P mé N e et

Name James D. Grahan
Tifle: Authorized offiger

KEY EQUIPMENT FINANCE lNC m its
capatity as Lead Arranger and .
Administration Agent

By i o
Name Rlchard Andersen '
Tllie Vrce Premdent

SRR

o

SRR

R
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The undersngned Theréby. agkngwledges i fa\/our of the. Asmgnee the Lender Transfer of the Assigned lnterest by
thie Assignor to the Asslgnee

Tftle \/lce Presydent & Treasiral

Glgrlor ACKTOWRAgmeH — LoanSchedile 10




PRCERS B

Borrower Acknowledgment
(Certificate of Acceptarice)

THIS IS’ A CERTIFICATE ACKNOWLEDGING
ACCEPTANCE OF THE EQUIPMENT FOR y :
PURPOSES OF THE BELOW-REFERENCED LOAN DOCUMENTS..

THIS IS-NOT A DELIVERY RECEIPT.

Bérrower Name: THE BLOOM LAKE IRON ORE MINE LIMITED PARTNERSHIF

Loani Schedule Nuraber; 10

All the fems of Equiprient subjest to the Encumbrances granted by the dnd'érs'ignea‘ in favour of Key Equipment

Finance Inc. (the "Lender”) under-the Loan Schedule identified by the:Loan-Schedule Number set forth above (the “Loan

Schedule”), which Loan Schedule was entered info pursuant to the: Master Lgan and Security Agreement identified by the.

Master Loan and-Security Agreement dated as of September 27, 2013 (the “Master 1.oan Agreement’) (a) were received
by the undersigned, (b) are safisfactory to the undersigned In-all respects and are acceptable to the undersigned for
financing under. the Loan Schedule .and the other related Loan: Documents, (c) are suitable for. the undersigned’s
purposes, (d) are in good order, repair and condition, ofdinary wear-and tear axcepted, (&) have been installed and

operate propetly, and (f) are subject to all of the terms and conditions of the Loan Schedule and the ether related Loan -

Documents,

Capitalized terms used- herein without definifion _shaﬂ iiavé'?:'the'm-é.éning'gjyen,'th'em in:the .Loan” Schedule,

“Wwheéther directly or incofporated by refererice therein.

Dated: December 18, 2013

[REMAINDER OF PAGE INTENTIONALLY LEFT BLANK].
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ZBORROWER

THE BLOOM LAKE IRON ORE MINE LIMITED PAR’VNERSHIP,,

By its general partner, .
BLOOM LAKE GENERAL PAKTNER LIMITED

Borrower'A nowledgmenf Loan Schedula




BORROWER;

THE BLOOM LAKE IRON- ORE" MINE LIMITED PARTNERSH[P LB
By its genéral partngry, - . B
BLOON LAKE GENERAL PARTNER LIMITED

pe :
Name: Ma'd;hew& Bittner
Titlé: .?thorlzed @ff;cer

.Name Jafres [, Grahaffi
Title -Adthoilzed Officer

-Borrdwer -Agkﬁbwle:dgm ent+- Loar Schedule 10
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'Paymient of Proceeds Instructions.

The Bloom Lake Iron’ Ofe Ming Lintited Parthersh i

Total: ‘ $13,446,239.40°

K d'ocument jshau be your good and suff ment authonzai;on for-the' directions described herem dnd such paymients shall
onistitute payrrignt.in fulf of the Lean to Borrowsr pursusht to the Loar Schedulé:

[REMAINDER OF PAGE INTENTIONALLY LEFT BLANK]

Page 1 of3.



BORROWER:

Tile: Autfiorized Officer

X
~ Namet James D. Gfaham '
e Tme Authonzed Officar

Paymiont of Proseeds - L-oa Soneduls 10 - o S ' " o P
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BORROWER:

THE BLOOM LAKE IRON ORE MINE: LIMITED PARTNERSH! Py
By its Qenera'l partnier,,
Q 3 NERAL PARTNER LIMIT‘ED

Name Matthew C. Blttner N
TJtle Aulhonzed Gfﬁoer

Namer James.D, Graham
Tifle: Authonzed Officer:

'roceeds;- Loan, S




SRt

SCHEDULE A

DETAILS OF WIRE INSTRUCTIONS

Titermediary Bank
-Bark’ Address:

ABA#;
Beneficlary Bank:
-Bank Address:
:SWIFT Code:.

Bank Number:
Transxt Number

USD Account Number:

Ascount Name:

‘Wells Fargo NY International

375 Park Avenue
New York, NY 10152

© D26005092

Bank of Montreal

100 King Street West ,

Toronto;. Ontario M5X. 1A1

BOFMCAT2

001

006022

0002-4789-041

The 8loarn Lake Iron Ore Mine le:ted Partnershlp
1155 Rue Umverslty, Suite 508"

Montredl, Quebec H3B 3A7

1265697023

“Page 303"
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**Loan Schediile Numbér 11

LOAN SCHEDULE

THIS. LOAN SCHEDULE NO. 11:dated as of Décember 18, 2013 (together with any addenda,. riders, schedules and
gmendments made or ‘attached fo Jt from time' to. fimg, “this” Loan “Schiedule®)’ between the” undersigned Borrower

("Borrowsr’), Kéy Equipment Finarice Inc.,.as Jender (together witty its successors and assigns, “Lender’) and Key
Equipment Finance Inc.; as administration agent (i such capacity, thie "Agent). S

1. Refationshipto'Master Loan anid Security Agresmenit. “This Loan Séhedule-Is entered Into pursuant to the Master
Loan and Séctifity Agreément dated as of September 27, 2013 {thé "Master-Loan Agreement?). By theirexecution and
delivery of this Loan Schédifle, Borrowér, Lender and the Agent reaffith and-incorporate. int6 this Lean, Schedule-by
referénce all of the térms: and conditions of the Master- Loan- Agreement (as.they rélate to the. parties to. this Lean
‘Sthedule), except as specifically modified inthls Logl, Schédile; as it such terms and conditions were fully set forth in this

Léan Schedule: - Capitalizéd termis used and ot defined i this Loan. Schedule will have-the nieanings given o thiem in
the Master Loan Agreement. '

2. Loan: Lendér has agieed fo make fo Borrower & loan (the "Loate’)-ir the- T?i"hi“éip.é‘»"émélg‘ﬁ‘g:équéi;to the Fincipal
Ampunt:specified befow; - ‘ st

3. }t:}_f'e}ails of t‘?‘z"?-f

‘Piincipal Amount. US$4,007,305.65
lnterest Rate: 4.32% perannum
‘Fuhding Pate: 'Decémber-18, 2013

“Equipment, Sek Scheduls A aftached hereto and miade a part hereof.

Collateral: See definifion in pareigraph 8 balow. .-

‘Hypothécatad Propérty: See definitioftin paragrapti 9-below. T - .
Stipulated Loss Vaiue for item(s) of Equiprierit: See Schedule’B aifached hereto afid made a part Higreof. -
‘Location of Equipment Delivery: As set 6l on. Schedule A" - o L
Insuranee Covérage: 'Seg the insufance certificate that tias been delivered by Boitower to Lender pursuantto

" Seetion 7(b)(1)(v) of the Master Loan Agreement.. -

4. Jnterest Rate. Borrower shall pay. Lender, in agcordance ' with-the-terms of the Master Loan -Agreement; interest on
the Balarics, of the Principal Amount olitstanding from the Funding Date; béfore miaking démarid, before-default, or befors
judgriierit and until actual payment.in full,-at the annual interest rate equal to ‘the Interest Rate spécified abovemonthly in
‘arrears; Inférest shall be calcilated onithe basis of:a 360-day year consisting of twelve 80-day rhonths. T

5, Repayment Terms. The Principal Amount-and interest thereon shall be dire-and payable in 84 consécutive morithiy*

installments: payabfe: n it lawful currencyof the United ‘States of America, “eachin an dmount équal to $56,367.29

commenciig and payable-on a’date that is one month after the FundingDate’ and. on the'samé day “of each tonth

" theréafter {or; if there s fid stch date, onf the last Business Day. of such monthy. Any payment not iade: on its due date
Will dccrug intérést at an interest rate ‘eqlal to the Default Rate’ - o

heraon. fo the date fixed for
ding Date; (i) any 'such

et provided that!{ij
§ miade to Bendef on-a;

 the- Principal. Amount:-
¢ than 24 months after

nt'made:to Lehder.on @
te aric ths of th . Date shall be accompa
f the P moufit-outstanding at thatdate of prepayment;.ahd
with respéct t6-any-prepayment made to Lenidet on’a date-that is

12650891L3 Pagaiots

Legal*o782588,2

nd within 24/ months of the .
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7. Application of Payments. Exceptdiiring the continuance-of a Defaltlt with Tespect o the Loan, payments matching
Sp ched led payments then diie- under th;s Loan Schedu)e shan be app d to those scheduled peyments Upon the»,
‘ fice and during the epntmuance"ofa Default ,' 11 A i

'Jthout limliting the.secufity grantéd under: Paragraph '8 dbbve; to securé fhe prompt payment in-full whers
I Am i ~the Thterest the oh j‘anid the performance of the: other Seécured Obligations with respect 106
an, 0 ; ypotheoates in*favour of Lender, for a principal-amotimt of .- Cdn$8 000 OOO (the “Notlonal
i), wyth mteres_ heréon at the raté of 20% per. Q'm fhe ufj ha ate
i S universalities of p opert prese ure, (co
bstxfuhons repJacement or exchang.es he

Hy ] d - i
€0y A i our ‘of Lender the Hypot‘ ted Property for.an
of‘the Notlonal Amount, thh mterest thereon at'thig rate of 20% per: year from the F undmg

'«;Governmg Law TH]S L.OAN SCHEDULE (EXCEPT AS OTHERWISE‘PROVIDED.IN THlS PARAGRAPH) SHALL

B GOVERNED!BY, AND IS'T0' BE CONSTRUED-IN ACCORDANCE WITH, THE LAWS OF ‘THE PROVINGE OF
DN,, RIO. AND, THE FEDERAL. : j

_ AR H'9 BOVE AND' ALL. RIGHTS AND RECOURSES RELATING TO OR ARIS]NG
UN»E.RAS_UC.__ HYPOTHECS.W'HI H AR ' *. 7O BE. COR

Secured. Obhgaﬁo s w;th respéct tol
ith 'rNBorrower (as defined:i

‘PageZof &



IN WITNESS WHEREOF, fhe parfies herefo have executed this Loan Schedule on the day and year first witten

above.
BORROWER! .
THE BLOOM LAKE [RON ORE MINE LIMITED PARTNERSHIP,
By its general partper, . '
BLOOM LA

o

KE GENERAL PARTNER LIMITED

X 4.‘ . i - /| B
Name: Matthew €. Bitther

Title: Autliorized Officex

X s e s et
Name: James-D. GE
Tithe;  muthorized Officer

LENDER:
KEY EQUIPMENT FINANGE ING., i its capacity as Lender
# By:.

Name:
Title:

© KEY EQUIPMENT FINANCE INC.,in its ‘ca'paci‘jy_,asAqmjjﬁiséra'tian Agent

ATTACHMENT:

Schedule A « Deseripfion of Equipment: . ‘ ‘

1 iginally Exectited Copy No;. . rof . originally exectted coplés: E‘és‘s.éséfio”;h and 'frans;fer Qf()_"'r"i'qmai‘]y -
Exétited Copy:No. 1 isthe only effective miedns fo perfect byz'pbgs‘éséidh'of‘a,,tr'an'sfer.qf'pwners;hipt6f,";c>r a grant
of a-security inferest in, this Loan Schedule under the-applicable Persanal Propérty Security Act..
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IN WITNESS WHEREOF, 'the'parties herelo habe executed:tis Loan Schetule. ori the day and year first written
ahove. s =0l Parties nerelo nave ex ls Lot eatlie on e nay. SR
. BORROWER:
: THE BLOOM '_‘:K‘_'IRON ORE MINE EAMITED PARTNERSHIP

CENDER:

KEY EQUIPMENT FINANCE IN&:, in it$ capacity as Lender

By: ..
Mame:

-ATTAGHMENTY
Schedu!e A Descﬁptxon of Equnpment

gmally executed cople 'Possessmn and transfer of .
i jori of d transfer of awnersmp of -




N WITNESS WHEREDE, the.partiss herets Have exebuted s Tioan Schéddls oh s day hifd yeat Tirst wirltry
Hboyer ' : o S ‘

KE IRON-ORE MINELIFITED PARTHERSHIP,
; eralpather, .
BLOGM LAKE GENERAL PARTNER LIVITED:

 Secafity Act. -

i Torof| or @ grant

1657
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ScheduleA

.."ﬁ:'g;ghfécnaedufébe: 11

For the Purposes of the Loan made pursuant to T.hlS Loan' elj 1 tef
rtems of popérty. that s described below; togathar wi sach case; all rep!
dccessories incorporated thekein. or affrxed thereto (mclud 19, W lifnitat
in gral part of; or rs incli i

ct: to S "h software only
mgthereto but only to '

quipmant Descrrptron‘

'One (1) 2012 Komatsu 83@E E!ectnc Damp Truck SIN ‘A30775, 8lso mcludmg Accessories ard: attachments hareto -

o Page Anf6.

Legala782586,7 -
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|
Schedule B
. . to
Loan Schedule No, 11
Stipulated Loss Values for Equipmeént.
% of: % of !
Bate’ cost Dafe . cost.
12/18/2013  103:0000 7182017 552033
1182014 {03.3163 81182097 53.9751
21812014 102.2450 8182017 BAY42T
382014 1014707 40482017 51.5067
ANMBE014  106,0027 1/lee017 50.2664 i
(582014 -99.0118 {248i2017  49.0219 :
- 6/18/2014 979271 1818 47.7737 !
"7I18(2014 . 96.8385 2/48/2018.  46.5211 X
“B/18/2014  ©95.7480 5/16/2018,  .45.2643
9M1g/2014 946526 4/18/2018  44.0031
10/18/2014:  93.5543 5182018 42.7381
11/18/2014 924520 gifg/e018  41.4688 ;
12118/2014 913459 7182018 40.1958 :
1482015 90.2368 4He201E  38.0160
2/Bre0ts  B9A2%7 gABr018  47.6360
"3/18/2015  88.0066: 40/18/2018  36.8502 |
418/2015 86,8856 4171820187 35.0599 |
5182015 86.7616 12/18/2018  33.7653 |
'6/18/2015° 84,6335 {82019 32.4668 |
711812018 83.5023 21a/2019 311638 ]
‘1812015 82,3671 aj18/2019 20,8564 1\
J9A82015 812279 411812019 28.5445 5
10/18/2015 * B0O.0B56: 5/1B/2019, 27,2285
#4/18/2016 78,9392 6182099 - 25,9081
12/{8/2015  77.7888 7/18/2019 - 245835
1F8/2016 76,6352 8MB/2018  23.2544
2182016 754776 o/jgrslg-  21.9208
3/4872016° 743158 10182019 20,5830
AMB/201B . 73.1500 {82019 19.2407
- E/18/2016 - 71,9608 12/1 g§/2019 17,8939
‘e/fg/2016  70.8076 U 8/2020 16.5429
:7/1 B2016 [ 69.6310 " 15.1873 ;
’ - 68,4508 53/18/2020 13.8272 :
'67.2658 Aff8i2020 124825 !
i 16 66.0773 5162020 11.0034
41/18/2016.. 64,8849 682020 07197
121872016 63,6884 <T118/2020 8.3415
1482017 624685 BMB2020, 60567
211812017 - 612844 9H8/2020° 155713 i
*8/18/2017 60,0760 10182020 #1794
4182017 -Atie/2020. 27828 g
: -5/1 82017 A2048/2020° 1.3817
BBI2017

Stigulated Logs Values:are dife-in fleu of aty-advance or arrearg..'iﬁ'siéﬂmen?fs d on

- .126608913
_Legal"9782588 2
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’ amended restated :
;/_\gree'men.tf’ |

Login' Schigdulg Namber:: 11 -

Effectlve Date: December 18, 2013‘

_This ASSIGNMENT AND ACCEPTANCE AGREEMENT
;Aareem_enf) rs,_.x _ |

(“th' : Assrgnment

dated,as of September 27 2013 (as _
rori tifne o' time, the “Master Loanj~
: ‘ , T lerwise, defined shal[ have the meanings.

‘aséribéd to tHefn i i the Loaty: Schedule either: dlrectly or lncorporated by referencs therain.

1. In" acéerdancs withi “the ferms: and - conditions *of “Sectih A2(by. of the, Master Lodn
‘Agrésmert, as. of the Effect_rve Date set forth:above, the: Assigrior Rereby sells and.assigns.
o the Assigties, and the Aselgnee ereby purchases and. assumes from the: Assigriof, all:of
:the-Assignor's fight, titlé and. iterest:in’ the, Laan, the. Loan. Schedulg; the other Loah

Documents With respect to, the ‘Loan and the Collateral mc!udmg, for greater:. certarnty, all

rcumbrances granted by the - Borrower i thé Collateral “under. the Loan  Schedule:

?(co ectrVer, the “Assigned . Interest”) The Borrower and: the Agent hereby approve the

,_Assrgnee as ar Eligible Lender-(as defined by the Master- Loan Agresineri).

:

2 T_he Assignor coveriahts, Tepresents arid:wérrants {hat:

a. the Assignor i is ‘duly-eStablished.and ofganized, validly existing and in good standing:
urider the laws<of its jirisdiction of lnoorporetlon or: formation and has the’ corporate
power- and. authority, to. own its property and assets and’ 16 carry on its busnnees ag
NOW- berng conducted byt

0f . hias the earpéfate pawer and-auttiorfty. fo'eriter into; execute and deliver:
thié Assighmant Agreement and 1o perform and: carry out the terms and provisions:
hereof zand when éxeciited and delivaied this Aesrgnment Agreement WI” constrtute.
a: iegal valid nd bmdmg oblrgatro - Of the ‘ '

< f Quebeo and ny apphcablef
end eduny) and [ dicidl” decisions - which may aﬁeot thé ‘remedies

f'the sole Lender wrth respect to the Loan the Loan Documents with
-Eoart and ’che Collateraf;

4 d- stich. other. ocume ' "'d-
inf rma,ron TAs.it T as.;.:deemed appropnate o make. its<own’ credit analysis and dealsion fa

126604444



' obllgatrons wh

~adjustments n ¢
3 reopect to the mak ng-of this Assrgnment Agreement dtrectly between themsetvoe

‘gitter into this Assignment Agreement; (b) agrees that it will, iindependently and without

reliance. upon the Agehit, the Assignor or any other Lender, based on such documents and
information as: i shall. deem appropnate at the time, continue fo make. its' own credit
decisions in taking or not taking action under the Loan Documents, with respect to the Loah;

ey confirtns that it is eligible as an assrgnee under.the terms of. the Master Loan Agreement
_(d) appomts and authorizes: the Agent to. take such action as the Agent {ori its behalf) and fo

rcise such powers tnder the Loan Dodurients with respecf to the Loan as are delegated
Agent by the terms theréof, together wnth such powers as, are reasonabty ihcidental
“and- {8) agrees that it- WIlt “perform if aceordancs- with their térms all.of the
3y ther terms of the Loan Documents W|th respect to the Loan are requrred
to be performed by if as a Lender.

. -From and after the Effective.. Date the Agent shall’ make all payments in- respect of the:
Assigried lht

2 (lncludmg payments of pnncrpal{ mterest and_.othér am ts) to: the
Assigriee, whether such amounts . have accrusd prior to'thé Effective. Date “or accrded
stibsequerit to’th‘ Effective. Date: “The Asgignar and the Aselgnee shall-make all appropnate

yments by theé Agerit for the penods prior to the Effective Date or with

- f requlred by the térms of the Master Loan Agreement, the Borrower hereby consents fo
‘this Assrgnment Agreement by the Assignor to the Asstgnee uridar’ the terms and sonditions

~ contained in this Assignment Agreement and as set out in the' Master Loan: Agreement

This Ase1gnmenf Agreement cenqtttutes the: entire. agreement and understanding of the -

 parties herefo relating to:the subject matter hereof, and supersedes all prior-discussions and

This A
_.succeesors and ‘agsigns of thé partiss. hereto
: :Thr‘
the federal Taws of Canada applicable thierein.

understandmgs if any, as to such subjest matter.

No. provrsron of thl’SA Assrgnment Agreement may be waived, modified or discharged orally,
by course of. dealings or otherwiss, except m writing: duly executed and. dehvered by the.
/ Aesugnee and the Asmgnor

ssrgnment Agreement shall enure to e beneﬂt of,- and be bmdlng Lpon; - “the

"srgnment Agreement shall be goveérned Aby the. laws of the Province™of Ontario and

'._‘Thre Assngnment Agreement may be eXecuted in any number of ceunterparts And by
different ‘parties hereto in separate counterparts sac¢h of which ‘when 80. execlited and
'dellvered shall be. deemed to'be an unglnal and all of whlch teken toge

;but grier end the same mstrument Dehvery of‘ an executed counterpart of’

‘shall eonstitute
Asrgnature page
_e]ectromc,mall (rn pdf or tlff at) shalt be

; U‘?é‘EMAEN“DER; OF PAGE INTENTIONALLY LEF%F:BLAN-K},

126604414 .
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IN"WITNESS WHEREOF the parties hereto- have gxecuted -this -Assignment .
Agreement as of the Effective Date.

’S!GNATURE FlNANClAL LEC

f"KEY EQUIPMENT FINANGE mc
~’;Assxgnar

:_‘Name Riohard Andersen
Tide: Vioe Prasident

“THEBLOOWM LAKE IRON DRE MINE
LINHTED PART ERSHKP by ﬂs genéral -
' pal‘tner, BLOOM LAKE GENERAL

PA INER LIMITEI

';Borrower

Byl
-_‘Name
“Tithet

:‘fcapacity 4. Lead
“Adniinistration Ag

18004414
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IN WITNESS WHEREGF- the

Agresmiarit a 6f e Efective Date.

| SIGNATURE FINANGIALLLC-

Assignee

e

parﬁés hereic_f‘ haves dxebuted this .Assignméﬁt‘

Titer

'N%mf?ji%f S
Title:”

By EQUIFHERT
apaoity d& L

ard Anderson
Tile; Vice Prasident
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Agieemain a8 of the.E

ESS WHEREOF the’ paities: Hefeto Wave: execufsd this Assighment,
fective Date; ‘ '

SIGNATURE FINANGIAL }1.C

| Assignee

Nam [

“Title?

By: _
Name; gaies’p. i
Titlerautherized 6Fficer

Name: Richard Andersen
Title:  Vite President”




T WITNESS WHEREQF the partles hereto have execuled thcs Asmgnmenf

Agreement as of the Effective Date.

;Name MaLthew C B:Lt:tner
“Tifle: ‘Authorized- Officer

iy e DI Ao

':'Name J‘ames B, Graham

SIGNATURE FINANGIAL LLG.
Assignee

Name: ~ e
Title:

KEY EQUIPMENT FINANCE INC.
Assignor

By
Name; R ohard Andersen
Title: - Vice’ President

’THE BLOOM LAKE IRON'ORE MlNE ‘
LiﬁﬂiTED PAR N“RbHIP by its general
partner, BLOOW LAKE GENERAL

“PARTNER LIMITED
- Barrower:

Title: Buthuri zed Qfﬁlcer

KEY EQUIPMENT FINANGE ING,, T its
" capacity as Lead Arranger and
A.Adminlsfratlon Agent

Name‘ R;chard Ande an

:4.1'fr_riie : VICB Premdent

171
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' "‘srg 1ed hiereby acknowledges m Tavourof ths ASSIQI’)EB e LenderTransfer of the A351gned Interast: by

the Asslgnor torthe Ass:gnee




Borrower Acknowledgment’
(Certificate of Acceptance)

THIS IS A CERTIFICATE ACKNOWLEDGING
ACGEPTANCE:OF THE EQUIPMENT FOR o
PURPOSES OF THE BELOW-REFERENGED LOAN DOGUMENTS.

THIS IS NOT A DELIVERY RECEIPT.

Borrowér Name: THE BLOOM LAKE IRON ORE WINE LIVITED PARTNERSHIP
Loan Schiedile Number: 11

Al the jtéms of Equipmént subjectothe Encumbrances granted by the: undersigned- in favour of Key Equipment
Fihance Ine. (the “Lender”) uridér the Loan Schedule identified by the Loan. Schedule-Number set forth'above (the "Loan

Schedule”), which Loan Schedule was entered inta pufsuant to the Master Loan and Security Agreement identified by the
Master Loari and Security Agréement dated as of September 27, 2013 (the “Master Loan Agreement’) (a) were received

by the undersigned, (b) are satisfactory to the’ undersigned in all respects and are acceptable to the undersigned for -

financing undet the . Loan Schedulé and the ottier related Loan Documents, (c). are -suitable for the -undersigned’s
purposes, (d) .are in good order; repair, and conditior, ordinary wear and tear exceptéd, (e} have been installed and

operate properly, and (f)-are subject to ali of the terms ‘and conditions of the Loan Schedule and the other related Loan
Documents. . '

. Capitalized terms uséd herein ‘without-definition shall have ‘the meéaning giver-them in the Loan Schedule,
whether directly of incorporated by referénce therein. '

Dated: December 18, 2013

[REMAINDER OF PAGE INTENTIONALLY LEFT BLANK]
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BORROWER:

THE BLOOIL LAKE IRON ORE MINE LIMITED: PARTNERSHIP .
By its gensial partner
BLOON LAKE GENERAL PARTNER LJMH'ED

égervaerzAckn'dwledgm'ept-?»;’l:égn_‘S_ehe"dnggtﬂif" o




BORROWER:

THE BLOOM LAKE IRON ORE MINE LIMITED PARTNERSHIP,
By its general paftnef, o
BLOOM LAKE GENERAL PARTNER LIMITED

Name: Matthew C. Bittner.
Titlg: Authorizéd Officer
Namie: James D, Graham
Title: Auttiorizéd Officer

o

e
Bl gaen—imme

ke

R

: Boriower Ackriswladgment~]LoanSchedule 41 "~

B
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“December18, 2013,

Payment of Proceeds. Instructions

Key Equrpment Firiance Ine.-

1000 South McCaslin Blvd..-

Superior, CO 80027.

RE: - Loan Sohedule No. 11‘dated as of Deoember 18 2013 (the “Loan Schedu! ) between Key Equrpment Fmence
Iﬂcf., a8’ lender {n " such capa
undersrgned Bogrower {"Borr 3 entered mto pursuant to Master Loan and Secunty Agreement
September 27, 2013 (the “Master:L:oan, Agreement") betWeen among others Lender, the Agent arid- Borrower:

Ladiés dnd Geritiemen. -

The Borower hereby directs-an
{the "Loan”y, by wire transfer {

d authorizes Lender or its.assighs to'dishurse the prxncrpal amountof U8, $4,007,305.66
ccordance with the wire transfer details specified in. Schiedlile A) or ofhemwise, in the

“follow ing: amiounts o the foll Ong persens oFaccournits:

The Bloom Lake'fron Ore Mine Limited Partnership : $4,007,305.66
Total : S $4,007,305.66

This decument shall be: your good and sufficient authorrzatron for the. drrectrons described herern and such payments shall- -
constitute payment in full 6f the Loan to Borrower pursuant to the Loan Schedule ] .

[REMAINDER OF PAGE INTENTIONALLY LEFT BLANK]
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BORROWERY v
THE BLOOM LAKE JRON ORE MINE LIMITED PARTNERSHIP;

By its general paitier, ..
BLOOM LAKE GENERAL PARTNER LIMITED

Name: Mekthew C. Bittner
Title: Authotized Officer,

Narrer James D. Graham
“Title: Authorized Officer

Paymenit of Progeeds < Lodn. Schedule 1

i’
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BORROWER:

THE BLOOW LAKE IRON ORE MINE LIMITED PARTNERSHIP,
By.its-general partner, ~ :
BLOOM L-AKE GENERAL PARTNER LIfITED:

Name: Matthew €

Namer James D, Graham
Title: Authorized Officer

Eaj)zmér{t:‘pf Proc‘:ﬁa‘gds“: - qugnvséhqq.p]g A1
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12656370.3

SCHEDULE A

DETAILS OF WIRE INSTRUCTIONS:

Intermediary Bank:
Bank Address;

‘BBA#:

Beneficiary Bank:

‘Bank Address:

SWIFT Code:
Bank Nimber;

“Transit Nunber:
USD Account Number:

Account Name: -

Wells Fargo NY International
375 Park Avenue
New York, NY 10152

26005082

Barik of Montreal

100 King Street West.

Toronito, Oritafio M5EX 1A1

BOFMCAT?,

ki

£0022 .

0002-4789-041

The Bloom Lake lron Ore Mine Liniitéd: Parthefship
1155 Rug University, Stuite 508

WMontreal, Quebec H3B 3A7

Page 39 3.
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"Loan Sch‘_edutéfbsiumbeﬁé

LOAN SCHEDULE |

THIS LOAN. SCHEBULE NO. 12 dafed as of Deceriber 18, 2013 (togétherwith any addenda, fiders, schedules and - |
amendments fiade. or. attached to it from tiniel to time, “this- Loan- Schedule’) between, the undersigned Borrower .

(“Borrower’),.Key Eqiipment Finance Inc., as lender {together: with-its sticcessors: and- assigns; “Lenider”) ;and Key

Equiptnent Fihancs Inc.; as administration agent (in such capacity, the "Agént’),

1. Relationship:to-Master Loan and Security Agreement. This Loan-Schieduls i$-enterad into pursuént to-the: Master
Loan and Securify Agréement dated:as of Septernber 27, 2013 (the “Master Loan Agreement”), By.théir execution and
délivery of this Loan Schiedule, Borrower, Lender and the Agent reaffrm -ahd incorpérate into fhis Loan Schedule by ¥
refererice ali of the tefmg and condifions. of the- Master Loan-Agreement. (as they rélate. to the parties to this Loan ‘
Schidule), exceptas specifically madified In this Loan Schedule; as if such terms and conditions were fully set-forth in this

I
H

Loain Schedule.. Capitalized terms used-and not defined it this Loan. Sehedule Wil have thie meanings given to them in 17
the Master Loan Agreément.- ' l
. |
|

9. Lo#n! Lender has agresd to make {6 Borower a loan (the "Lean”) I the principal amolint equal t6 the. Principal
Amount .s;peoiﬁ'ed Bbelow. : ' ’

'8.. Details of Loan. - 1;

Principal Amount. US$4,010,488.00 : ' I
Interest Rate: 4.32% per annum . 1
Funding Date:. Decernber 18,2013 . S i
Equipmerit: Sée, Schiedule A attached hiéreto anid-made a part hereof: i
Colfateral: See definition’in paragraph 8 below. i

. Hypotheeatéd Property: Ses définition fri paragraph @ below. . N .
-Stipulated:oss Valiie for item(s) of Equipment. See Schedule B #ttaghed Heretd and mads a part hereof: ' \

Location‘of Equipment Delivery: As set out on Schedule A

dinsurarice Coverage: See the insurance certificate that has been delivered by Borrower to Lender pursuant to- ;
- Section 7(b)(1)(v) of the Master Loan Agreement. - . i

4, Witerest Rate!: Borrower shall pay Lendsr, in‘accordance with the:tefms.of thie. Master: Loan Agreement, intereston \
thie baldrce of the Principal Amouritoutstanding from the Funding Date, beford making demand, before default, o' before

. judgment.and ntil-actiial payment in full, at the annual interest raté equal to the Interest Rate specified above; monthly in o

arrears. Interest shall be calculated on-the: basis of a 360-day year consisting of twelye 30-day months.

5,. Repayment Terms: The Principal Ameunt and interest thereori. shall be due and payable. in 84 consecutive monthly

ifstaliments “payable: in the' Jawful élrrency of the: United States-of Amierica, each inan amotnt equal. to $55,411.25

.comméncitig and payable on-a“date that is one’ month after the Funding Date and on the :same:day of each morith
threafter (of; if-thers is o $uch date, ‘on the last Business Day bf suich month). Any payment rot made on it§ due’ date
will agcttie interest at an interest rate equal o the Default Rate.

6, Prepayment in Full, Borrower may

“with at least 10 days” written notice tor L

|
prepdy the Principal Arfiount, i wholg, .o any schieduled repayment date but : l
hder, together with all- accruéd and unpaid interest thereon fo the date fixed for !
prepayfiient, provided-that: (i} no such ‘prepaymerit. Is_permiitied within 12 montfis of e Furding Date; (i) ahy seh ;
prepayment made to_tehder on & ddte thatis more than 12 months after the Funding Date and within. 24-months of the ]
Fundirig: Date’:shall, be acsompahied: by a payment of.a prepaymént charge: equal.to 1.0% of the-Principal Amount »
R ing-atthat date of prepayment; (fiij any prepayment inade:to Lender on a date that is moré than 24 miotiths after ‘ l
&-and Within 36 mohths of the Fuinding Date shiall be accompanied by 8 payrent of-a prepayment charge
' i the Prindipal Amont outstaiding at that date of prepayment; (iv) dny prepayment iiade to Lender on-d
than, 36 months.after the Funding Date'and within 48 months of the Funding Date stidll .be acceimnparied
charge squal to 0.5% of the Priricipal Amount:ol standing at that date of prépayment; and
ment ‘charge.shall be paid by Borrower with' respect to any prepayment made to Lender oh a date thatis
‘morthsafter the FundingDate.  ~~ ~ 7 o ‘ o -

e , e ———— o e ——————— D
Legal"782580.2, :
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1 xcept during the continuance of 4 Default wrth respect te ’the %_o i, pay
sdiled payments thieh du urider this Loan Schedule shiall be apphed to tho‘
and durmg the contmuanc:e of: a‘D faul .

: .Lega[“9782580 2
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IN WITNESS WHEREOF, the patties hersto have executed this Loan Schedule on the day and year first written

above.
BORROWER
THE BLOOW LAKE IRON ORE MINE. L]MITED PARTNERSHIP,

By its getieral partner,
BLOOM LAKE GENERAL PARTNER LIMIITED

‘Name Matthe‘w, :
Title: Authorlzed Offlcer

X
‘N.EimE: Jamés Iy Grahitm
Tifle: Authoriied Officer

LENDER:

KEY EQUIPMENT FINANGE ING,, in its capacity as Lender

By:
Name
‘Tlﬂ

KEY EQUIPMENT FINANGE INC., In its capasify as Administrafion Agent

By: ..
Ndmer
Titlg:.

HTAGHMENT,
Schedule A - Descnptron of Equ pment

his s Origi ally Executed GopyNo.___of . ofiginally executed copies. Pussession a i fransfer of“‘()n;r.;l.nally
Executed Copy’ No. i xs the only effectlve means to perfect by possessionof a transfer of . ovwnership ofy or & grant
bf.a securlty interest in, this. Loan Schedule under the appllcable Persorial Propcrty Secarity Act.
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T IN WITNESS WHEREOF, the péirties hisrefd haye executed this' Loan Schediils on the-day arid year first wiitten*
above. uted tis Loan Sehedul he.qay and yea HLEn
BORROWER!
THE BEOOM FAKEIRON ORE-MINE LIMITED PARTN
By its generdl partrier,
BLOOM LAKE:GENERAL PARTNER LIMITED

KEY EQUIPMENT FINANGE ING,, in its capacity as Lender

By: .
Name:

o8 .‘}:’GS's‘gaslé&ni‘éhﬂ thansfer ¢
atransfer:of ownership 'of;:g
roperty Secrity Act.




_atii’cive. '
'sma&wea

P nera
:‘BLO@MLAKE GENERAL F’ARTNER LlMlTED

j
i
i
|
1
i
i
‘

TR

KRN

apadity wé-Bdminisieation Agent

EH

of

R RN
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Schedule:Au
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Sehéduls B

to

Loan Séhedule! No.. 12

 stiputatéd Loss Values for Equipmert

o B of
_ Date _-cost
12/48/2013  103,0000
111672014 1033153
/182074 102.2450
3Nbi2ots '
41182074 100,092
55/18/2014 ,99 0118

$ 95,7480

492 4520
91,3459

31812015 88,0066
A/18/2015  BB.8856

"BIM8[2015 - BB.T61E

_6H8/2015 84,6335

7I8I2015 . - 635083

‘8182095 82,3671
GMB2015 812279
10MBI2015  .BO.DB5E

g 789382
“12118/0015 77,7888

1182018

2MBI2016° (TEATTE,
82046 74,3158
482076 734500
-6/18/2016  71.9608
8182016 .T0.8G76
718i2016 69631
1'8/18/2016: '1584503

A &/20165 1.8
12/18/201 6 635884
62,4885

56:4272.

40,2368
2}1812015 89,1237

Dats
7812017
B48/2017
9182047

1082017
82517
1 2/1 a/zm 7

3h8iz2018
41182018

51 81201 8-

/1l 81201 8
7/ 1 8/201 8
8/181201 8

9/48/2018

/1011872018
1414812018
12782018

8/18I2019

§18/2019

101812018
11612019

127482019

1‘/1%8/@(;20
2r18/2020
3/18/2020

AG/ 1 8/2026
7/ 1 8/2020

.9/‘18/2020

1071872020,

% of
cost

552033
. 53.9751%
547427
" B1.5067
~80.2664

49,0219
AT 7737

44bdsv
427381

41,4588 -
40,7956
38,9180, -
376360
- 358502
35.0599
- 83,7653 .,

32,4668

311638
20,8564
-98.5445

27, 2285
75, 9081

- 24,5836
| 93,2544
" 21,0208
20,5830

19.2407
17,8939

"16.5429
15,1873
-13.8272

$41,0ya4

a.zter

dire’nl {leu ,of gny advahce or arears mstanments due on, the same date

87 F

Legala78eER0R

Fagss oS
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Borrower Acknow!edgment
(Certn‘" cate of Acceptance)

THIS IS, A CERTIFICATE ACKNOWLEDGING
AGCEPTANC' OF THE EQU]PMENT FOR

Schedule WhIC Loan Schedule was entered ifto pursuant to th’ Mae’f ] 3
Master Loan al ‘ er jan Agreement”)( ) ere received
i | d! are acoeptable to the nders;gned for

purposes (d) a'r good or,der,::reoalr and COﬂdlthﬂ ‘ordinary: wear-aid- tear'excepted () have been iristalled cand

op;erate'pr,operly, and (f) are subject to all of the, terms and condltxons of- the Loan Scheduie and the other rajatéd Loan
Documents .

Capltallzect terms used: h’erem WIthout»deflmt;on shal have the meanlng gjven them m the Loan Schedule
whether: diréctly of. mcorporated by referenoe therem

Dated: Décembet 18, 2013

[REMAINDER OF PAGE INTE

FIONALLY LEFT BLANK} -
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BORROWER:

THE BLOOK LAKE IRON ORE MINE. LIMITED PARTNERSHIP,
By it general partner,
BLOOM LAKE GENERAL PARTNER LIMITED

X

Name; Matthew G, Bittier = -
Tifle: Authorized Officer

X . i St — - *
Namer Jarngs D. Graham
Title: Authoiized Officer. -

‘-‘.B.c;'r_rower'A'ckple_e;_dgm‘eriﬁ—-’LOéﬁ«Séhéddﬁ 12
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BORROWER,
BLODM LAKETRON ORE MINE LIMITED PARTNERSHIP;

é-jits neral partner,
1 K

E GEN

AL PARTNER LIMITED

Name;:Matthew C. Bittner .
Title: Alithorized Officer

Name: Janies D: Grahan
The: Aitorized Offcer

“Loan:Schedule:]2




Payment of Proceeds Instructions’

- Décember 18, 2013
- Key Equipment Finance nc.,

1000 Seuth K uCaslih Blvd,
"Superlor CO.80027 '

RE:  Loan Schedule No. 12 dated as of Decémber 18, 2013 (the “Loan. Schedile
.‘lnc as lender (i -such capacity; ”Lender") and. as adm tration agent {i
.undersigned Barfower (*Borfower, €ntered into pursuant o Master . [ban and“Security Agreemient dated as of
.‘Septamber 27, 2013 (the “Master Loan Agreement") between, among others, Lender, the Agent and Borfower;

- Ladigs and Gentlémen: . _
'_'The Borrower here y ditects and authorizes. Eencrer of fts ass[gns to disbuzse the: prmmpal ‘amount of U 8 $4 0§10, 488.00

ifo!lowmg amou'r s to thie following persons or accounts:

‘The Bloom Lake Iron Oré Wine Limited Partnership $4,010,488.00

“Total $4,010,488.00

~Thls document shall be your good and sufficient authonzatron for the drreo’uons described herem and such payments shall
Enz.constrtute payment n full of the, Loan to Borrower pursuant to the Loan Schedule

TREMAINDER OF PAGE INTENTIONALLY LEFT BLANK]

"} between Key Equipment Finarice -
ich capacrty, the “Agent®y and the-

accordance with the wire transfer details specmed jis} Schedu!e A) or otherwise, in the.

Foga 1013

TARERR NI R
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>

BORROWER
THE BLOOM LAKE [RON ORE MINE LIVITED PARTNERSHIP:
it EMINE LIMTER PARTHERSAIE

OOM LAKE GE

entof Procesds — Loan Sehedule 12 .




éﬁhROWER:

'E"'l_’ E BLOOM LAKE IRON ORE WINE. LIMITED: ?ARTNERSHIP
t$ geneéral parnet,
BLOOM LAKE GENERAL PARTNER LIIVIlTED

X
“Narne: MatlhewC Blﬁner
" Tie: Authonzedx flicer-

:xNam 3 JamesD Graham
‘Tltle Authonzed Qfﬂcer

" Paymentof Proseeds ~ Loan Sehadile-12
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Intermediary Bank:

'DETAILS OF WiRE,

Bank Address:

'he Bloorrs Lake Ifan Ofe Mirie Limited Partneréhip

155 Rue University; Suite 508
Montreal, Quebec H3B 3A7.

) A2056970:3 T

ST Paga3ofs
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THIS'LOAN SCHEDULE NO. 13 dated as of December 18, 2013 (fogether witly any addénda, fiders; schedulés and
_amendments made. or. attached to it from fime- to fime, ‘this. Loan Schedule®y between the' undersignied: Borrower
{“Borrower”), ey Equipment Finance Inc., as lerider {together with its’ successors and’ assigns,-“Lender’j and Kay
Equipment Finarice Ihc., as-administration agent (in such capacity, the "Agent?). ' R ‘

1. Relatior fifp to Master Lts‘aﬁ"and Security Agreement. This Loam Scheduls 18 entered fnto pursuantto:the Master -

“Loan.and Security Agreement-dated as of September 27, 20

the "Master Loan. Agreéinent”), By thelr execution and

delivery of ifiis Loan Schedule, Bafrower, Lender and the Agent réaffirm ahd incorporate- intd this Loan Schédule by

refershios all of the térms and conditions. of the Master Loan Agréement (as. they félate to-the’parties to, this Loan
Sehedule), except as spacifically odified i this Loan Schedule, as if sty terms and conditions were fully set forth in this
Loan Schidufe. Capitalized ternts used and not defiriad in this Loan Schedile.will have the: rizanings given to dhem in
:the Master Loar Agreemernt. " - : o S PRI A

2. --L.dai‘_}:‘-‘['_énder has .agréed to:lfm'ake"'té'_BorféWef a "foian*(tlﬁé “Loan’) in the jb!‘;lh‘c;ipé] amount gqual to the Prifcipal
- Amount specified befow, : S o : B
-3. Detalls of Loan.

Principal Amounit: US$6,624,576.12
fnterest Rate, 4.32% per anhum.
Eunding Date: Deeember 18, 2013
=

quipment - Seé Schedule A attached Hereto and-tade a part hereot:
Collateral: ‘Sae definifion im paragraph & befow.
Hypothasated: Property: Sei defiriition i paragraph 9 below. — L -
Stipulated Loss Value for item(s) of Equipment. Sge § shediile B attactied hereto and made'a part hereof.”
Location of Eqlipmerit Delivery: As set'out on Schedule & ) :
Insurance-Coverage: See the insurance tertificate thathas been defivered by Borrower to'Lender pursuant to

~Section ALY 1)(v) of the MasterLoan Ag reement. -

‘4. Titersst Rate, Boroiar shall pay Lender, in‘accordance. with the'terms of thie Master Loan Agreement, interest on

“the balance of the Principal Afount outstanding from the Fundifig D e, before making demand, Before default, or before

‘judgment and untl actual pagment fiy full, at the arnual interest rate.squal to the Interest Rate specified above, monthly.in:
.afrears. Tnterest shall te calcilated on the basis of a'360-day year consisting of twelve 30-day fiofiths: :

5. Repayment Teérmis. The Principal Amount and interest thereon shafl be due and payable in.84-consecutive mothly

ifstalliments payable in-the tawful ourrency of the United States: of Ametlea, each i an amiount equal to $91,529,03
cammencing: and :payable-on a daté that is one -month after the’ Funding Date and én the' same day of. each maonth

thereafter (or, if thers is no such date, on the last Business Day of such month). Ay, payment fiot made on its dae date

-will-accrue interest.af an interest ‘rat‘e,eij,ua'i to the Default Rate:-

-in'whdle, on. any schedyled repayment datebut

: prepay. fhe Prificipal Amount;
der, toggther with all accred 2 interest there
epayment is, parmifted: within 12, months of :the:Furiding’ Date; {it). any :such
i 12 meriths &fter the' Funding Date ‘and, within 24 months. of the
nt.charge equat to 1:0% . of the: Principal Amount

nt made fo-Lender o 3

th all mcored and’ unpald interest-thereon to the daté fixed for -

& it IS’ more than: 24 months after
ayment of a prepayinent charge-

afe shaltbe agcompariied
‘date of prepayriefit; and .

112:5508.931"3 EEE D . N S T T Lo er e L Pape ok
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ation of Paymeriis.- Except duiving the continuance of & Default with respect 1o the Loan,-payments matching -

edled paymr nts then due under this Loan Schedule shalfbe applied to-those:scheduled paymehts.. Upor the .

' Uance of a Default with respec ha Loan, any p: made: by Barrower iy respecf~" '

Oblrganons withy respect to the Loan and any ‘praceeds of the Coliateral vrhen received by Lender in casl,
i ilied. frrst to costs of collec’co and, thereafter in. reductron of the Secured O

. ing and
y and aff.such paymet s'and proceeds in the Lénder's sole
d

i drng msuranoe prooeeds) recervable ’or received fromi:. the sa[e,
n of: eny of the feregomg

ity granfed u ;er paragraph & above, ‘o secure the. prompt payment ifi. full whien
est thereon- the performanoe of the other Securad Obligatiors with respect t0°

: if Lei a prineipal’ambﬂnt of Gdn$1 3,000,000 (the "
n the Funding Datfe;, afl- of qufowers ngh
propeity, present and future ! ]I

] st'ln to and under the followmg universalities of
Propérty’ ; il substitufions; rep!acement"
“purstiant to sectron 11(f) or 1 B(b) of the Master Loan Agreemen_
|n, uding ir urance proceeds) recer\fable or: - {he ;

T
3
P
shben )
. (D -
~TTEs
-
£
s o RN
3
[0}
:.?L
S i

“}para-grap‘h, =the .-f_e'e"s"~ and expens.e‘s‘ i :
hypothécs and its rights héar T, Bo ower hereby hypothecat . f Lendér the ypothecated Property for an
-gdditional ameunt eque! 1o 20 of the: Notrenal Amount with rnteres,thereon at the rate of 20% per year from the Fundrng"
Date : :

10 Governing Law. THIS LOAN SCHEDULE (EXCEPT AS o ERWISE P' ,

BE GOVERNED BY, ANDIS TO'BE C NSTRUED N ACCORDANGE WlTH <
ONTARIO: AND THE FEDERAL' AWS‘OF CANADA APPL[CABLE THE
CR ATED UNDER PARAGRAPH 9‘ABOVE Al : HT.S: ’ ATING: TO OR A
‘UNDER SUCH HYPOTHECS ' GOV NED BY AND ARE TO BE CONSTRUED IN' ACCORDANCE-"
3 ' T ( V[NCE OF: QUEBEC AND THE FEDERAL LAWS OF CANADA APPLICABLE'

between this Loan 8 hedule a-nd Master Loan Agreement Ifa term or provrsron contained in this Loan;
hall” coriffiet: igtent Wrth any erm or. provrsron of the Master Loa’ Agreemeni ‘the terms aifid: -
v shall govemr




. N WITNESS WHER%EOF, the parties herelo have sxecuted frils Loan: Schedule on the day and year first written

aheve, g
BORROWER:

“FHE BLOOM LAKE JRON ORE MINE LIMITED PARTNERSHIP,
By its general parfner, . ‘

BE.OOM LAKE GENERAL PARTNER LIMITED

X 'A- N y:
Name: yu ¢ thew €. Bittner.
~Title! Authorized officer

Namig:"James D. Graham =
Title: Authorized Officer

LENDER:
KEY EQ-U!PMENT FINANCE INC., in its. capacity as Lender
By:

DY
Title:

- KEY EQUIPMENT FINANCE ING,, in its capacity as Administration Adent, .

‘By:
Name:
Title:

- ATTACHNENT!
Schedule A - Description of Equipment ‘
Thig is Originally Executed Copy-No. .. of ___ originally executed copies. Possession and transfer &f Originally

"Execitfedd Copy No. 1 s the oiily effective means to perfect by possession of a transfer of odnérshiy of, or a grant

‘of 4 séourity intérest in, this. Loan-Schiedule under the applicable Personal Property Security Act.

197
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By
- Name:

“KEY EQUIPMENT FINANGEING, i ffs capacity as Adninis

“Title: BUENOrd ned’ OFfibar

- KEY. EQUIPMENT FINANCE ING., ifvits capacity as Lender

Title:

vistration Adent. + ..

Narsig:
Titls:
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ritten,

N VifyNESS WHEREOF, the patfos herdlb have axbcute fhs Loan Schedul bridhe ey ant year st w

g
2
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Schediile A
. to
Loan Schedule Noi 13

Description of Equipment,

For the purposes of the Loan made: pursuant to this Loan Schedule, the term I
items of propeﬁy ’chat is.described below; together with, ir each.édse; gl 1 , g
accessories iitcorporated the raffixed thereto (méludmg, wnthout fimitatior any software thatisa component or
integral part of, ot is included ol gsed in connection wittt, any such itern-of praperty’; but with réspect to suchi software; only
to the extent 6f Borrowai's interest thereln, if any), and ai books, Jogs, manuals and records refating. thereto, but.oniyto-
the extent of Borrower s interest therein:

Eqmpme.ntgl_ooatiqn:
: The Bloom Lake 1roi-Ora Mine. lelted Partpership
5 e fer du-Lac Bloom

Fertnont, ‘@uebec GG 140
Equ’ipmgn.t'Deséﬁ{ption:’

2013 Caterpilar MDB640 Rotary Blastiole Dril; SIN DR6121589, including accessories and attachmerits hereto

| 126608973

" Pagedofs



" Schedule B

4o
Loan Schedule No. 13

Stipulated Loss Values for Equipment

% of . % of
Date cost Date’ cost

1214872013 403.0000 ThBROT 552033
TME/2014 1038153, §M8/2017  53.9751
‘282014 102.2450 982017 52.7427
-GHBI20TA 1014707 104812017 515067
L41AB/20T4  100.0927 11i18i2017  50:2664
siiaots  we0tS. - ClaMBUy 4900219
sigi20f4 70271 “§i8/2018 ALY
TH8/2014 96,8395 2182018 46.5211
g/18/2014  95.7480 3HB/2018 4612643
-9/i8/2014 94,6526 “insi2ote  44.0031
i0MB/2014 935543 582018 42.738%
11/18/2014 924550 611812018 414688
$2118/2014° 913459 [7/48/2018. 40,1956
1ABI20ts  90.2368 BAgpots 369180
2482015 88.1237F 0182018 37.6380
"3/18/2015 88,0065 “1ofel20fs  36.3502.
AMBR015  86.8856 11182018 35.0899
BMB2015 857615 i2n820i8 337653
B/18/20t5  B4.5335 1/18/2018 32,4668
7182015 835023 2MElo1g 311638
gM8/2015 82,3671 3182049 20,8564 '
"N8I20ts  81.2279 41182019 28.5445
10/18/2015  80.0856 51872019 27.2285
1118(2015  78.9392. 611812019 25,9081
12482015 77.7888 TtE2019 245835
iB2016  76.6352 gMa2019 232544
21182016 754178 ‘GMBI2019 219208
B8 74.3158 A0M4EI2619 20,5830
41812016 73.1500° 114802019 19.2407 -
b0t 7LEE08 0 wisiaole  17.6939 ]
‘B/{Bi2016  70.8078 182020 185429
7118/2016  69:6310, 2/18/2020 15,1873 f
§18i2016  68:4503 8/18/2020  18.8272
.9/{8/2016  B7.2656. MBR020 424625
itrsmots 60773 5482020 - 11,0934
1171872016 '64.8849 61Bj2020 97497
19182076 63,6884 782020 B34
12017 624885 8/18/2020
51,2844 971812020
60,0760" . 46/8/2020
58,6636 1171812020
121182020

EMERONL 58T

Stipulatéd Loss Valties e dus T fiéu of any advanee or atréars installments due bf the séfiie:date.

" 126608913
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Loan Schedule Nuniber; 13
Effective Date: Decéraber 18, 2013

This ASSIGNMENT AND_ ACCEPTANCE AGREEMENT (this. Assignment
.Ayg'reement”) 1s'entere into’ as of December 118, 2013- ‘between. Key Equir

ent Finance Ing.
yl‘or Equlpment Flnance LLC (‘Assignee”), “Reférénce is ‘niade to
e loar :  of. December 18;:. ified by the' Loan-Schedule Nuriber
jse’r forth above ( 5§ , Festated, modrﬂed and othervwse supplemented frem txme‘to tlme
the.“Loan Schedi ’)‘the ‘Master |oan, an il L0FS
‘and-idéntified. by thé Master Loan: Agree , ntf (as amended restated modlf od or otherWISe-
supplemented from time to.time; the “Master Loan Aqree SRt Capltahzed terms used herein
and nok otherwise defined sha” have: the “meanings - asoribed to them in- ’che Loan Schedule,
ither directly or mcorporated by réference-therein, S

1 ln accordancé with. i - ters and condmons of : Section 12(b) of the Master. Loan
;‘Agreement as:of t ective’ Date get forth above; the sAssignor. hereby sel!s and assigns.
to- the Assighes;. and'the’ Assxgnee hereby purchases and assurmes from the Ass;gnor all of

' 'the Assrgnors nght title’ and’ mterest in the. Loan,. the Loan - Schedule, the other Loan
Documents: with ect to. the Loan and the Co”ateral chudmg, for gregter-certainty, all
'Encumbranoes g by thes Borrower in the Collateral tindér the Loan Schedul _
. (coﬂectxvely, the “Assmned %lnterest”)

2 T-he:;ASS!g fior cavenants, represents an’d Warranfe'«fhet‘

a. the Assrgnor is duly established. and ‘organized, vehdfy existing and in-good standing’
under the-laws of its Jurlsdlctlon of iricorporation of formation and hes the corporate‘
power and atithotity to"own its. property-and assets and. to carry on‘its ‘business &s:
now. bemg conducted by it;

b the: Assxgnor has fhe corporate power and authonty to-enterinto; _exgcute and deliver
" this Assrgnment Agreement and ic pe_rform and -carry out.the:terms and provisions’
hereof, and when exécutéd; a vered this. Assrgnment Agreement wil consiitute. -
a legal, valid-and brndmg gation of the.Assignor enfofceable. ir accordance with
its- terms, .except as lirhited apphcable laankruptcy, insolvency, reorganrzatlon'
moratonum of- similar laws:affecting*the ‘enforcement of creditors’ -rights-generally,
and by apphoable Taw the Civil; Code:of @ Quebec and’ any applicable
cammon lalw" and equity). and judicial decisions ‘which may affect: the “remedies
provided therein;

¢ the: Assrgnor isthé sole Lérider with: respect o the Loan Ahd- Loan Documents - with’
res ect to the Loan and the Collateral

‘has received copi es’ of the Master Loen Agreeme
: Dooument‘

Lodn Schedulé and
coples of the:

12660441,4



snter into this Assignment Agreement; (b) agrees that it-will, irdependently and without

‘relrance upon the Agent, the Assignar or any other Lender, based on stich documents and
information as.jt shall deem appropriate at the time, continue. to make ‘its own credit
“decisions: in taking or not taking actron tinder the Loan Documentewth respect to the Loan;

(¢). confirms that it-is eligible as an assignee urider the terms of the Master Loan Agreement
(d) appornts and authorizes the Agent to take stich action as the: Agent: {onits belialf) and to
exercise such’ powers under the Loan Documents with respect to the Loan as are delegated
to the Agent by the terms thereof, together with stich powers as areé réasonably incidental
thereto, and (€) agrees that- it will perform in accordance With their terms all of the

obligations which by the ferms of the Loan Documente with respect to the Loan are requrred ‘

to be performed by it as a Lender.

4, From.apnd: after the Effective Dats;. the Agent shiall make. all payments in- respect of the
‘.Assrgned Interest (incl udlng payméents of pnnmpal inferest and other amounts) to fhe,
. Assignee, -whether such amounts, have accrued prior to the - Effective Date or accrued
-subseqijerit to the Effgctivé Date. The Assrgnor and the Assignee shall make all appropriate.

adjustments in payments by, the’ ‘Adent for the petiods prior-to thie ‘Effective Date or with

“respect to the making-of this Assrgnment Agreement directly between themselves

. If required by the terms of the Mastér Loan Agresmient, the Borrower Hereby. consents to

this Assignment Agreement by the Assrgnorto the Assrgnee tnder the terms and conditions
contalned in this Assighment Agreement and as set outin the Master Loan Agreement

This Assignment Agreement consututes the entire agreement and understandmg of the.
parties hereto re]atsng t6 the subject matter heredf, -and supérsedes alf prior discussions and
understandings, if any, as to such subject matter:

. No: provrsron of this ASsrgnment Agreement may be: waived, modified or- dlscharged orally,
by -course of dealmgs or othemwise; except in wrrtrng duty executed and- delivered by thea

Assignee and the Assignor.

‘8. This Assignment Agreement shall ‘enure to the. benefit of, and be binding wupon; the:

successdrs and assigns of the partree hereto.

9. This Assignment. Agreemerit shall be governed by the laws -of the Province of Ontario and

the federal laws of Canada apptrcable therein.

q 0. Thrs Assrgnment ‘Agreement may be executed i any number of counterparts . and by

different parties:. hereto in separate counterparts, ‘each of -which when so executed and

delivered shalf be- deemed to.be an original ahd all of which taken together shall constltute
but one. and the same instrument; Dehvery of an executed counterpart of & srgnature page:
t6 this Aeergnment Agreement by facsimile or electronrc ‘mail: (in-pdf

- or i fofmat) shall be
effectrve as delivery.of a manually ¢ exéclted counterpart of this Assrgnment Agreemert.-

[REMAINDER OF PAGE INTENTIONALLY. LEFT BLANK]
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Agreement a8 of the Effectxve'D‘

IN- WITNESS. WHEREGF the p

Namé: | RlchardAndersen
Title: -Viee Pres.ldent

LIMITED
‘Borrawer:

IPMENT FINANCE‘lNC in lts

Hefeto, have executed: this Assigient

i AL

o i



IN WiTNESS WHERE@F thé . pafties hereto havs exetifed" fhis Asslgnmeﬂt

Agreerent as of e Efigctive Date:

. COLE TAYLOR EQUIPMENT FINANGE,
e
: Assignee

UMITEEI

Borrower

Title:

By .
Name h

'Tlt.l‘a‘
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IN WITNESS' WHEREQE. th" pames higieto hi ve=é§<éfiuté€i;fh‘i$; Assighment”
Agreement as of the Effectl\re Date” C

A

‘COLE TAYLOR EQUIPMENT. FINANCE]




Agreement ag of thé. Effectlve Dats.

NESS WHEREOF 1he pariles hersta have executed ihis Assignmert

COLE TAYLOR EQUIPMENT FtNANCE
LLC '
Ass-xgne’é '

KEY EQUIPMENT FINANCE ING.

Assignor

By
Name RlchardAndersen
Titles ce Presudent

THE BLOOM LAKE IRON ORE MlNE
LIMITED PARTNERSHlF’ :
BY ITS GENERAL: PARTNER,

BLOOM LAKE GENERAL PARTNER
LIMITED

Borrower

By:

eName’Mat;thew &, Bittner
“Title: Authorlzed Offlcer

By‘ j u?/‘{/ D/"é’]iz@l—,_w

Name James B Graham
Tlﬂe Authorlzed ‘Bfficer.

tapadit

Adminis! rahon A nt
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The undersrgnect hereby acknowledges in favour of the Asmgnee the Lender Transfer of:the Assigned. Inferest by
the Asslgner:fothe Assngnere s

Tlt!e VJce Presr fent & Treasirer -




Borrower Acknowledgment
(Cetificate of Acceptance)

THIS 1S A CERTIFICATE ACKNOWLEDGING
ACCEPTANCE OF THE EQUIPMENT FOR

PURPOSES OF THE BELOW-REFERENCED LOAN DOGUMENTS.

THIS IS NOT A DELIVERY REGEIPT.

Bbirower Name: THE BLOOM EAKE IRON ORE MINE LiMITED PARTNERSHIP
Loan Scfiedule Number: .13

Al the items of Equipment subject 10 the Encumbrances granted by the undersigned ir favolr-of Key Equipment -
Finance lhc. (the “Lenider”) urder the Loan Scheduls identified by: the. Loan Schedule’ Number set forth above (ttie “Loan
Schedule”), which Loan Schedule was entered into pursuant to the Master Loan and-Security Agreefnerit dated as of

. September. 27, 2013 (the “Master Lean Agreement’), except for the ltems of Equipment assoclated with the-Holdback
Amount {as such term is defined by that certain Payment of Proceeds Instfuctions for the. Loan Schedule (a) were
received by the undersigned, (b) are satisfactory to the (ndersigned-in‘all respéots and -are dcceptable fo the. uhdersigiied

for financing under thé Loan. Sctieduls.and the ‘otherrelated Loan Documents, (c) are suitable for the-unidersigned’s
ptirposes, (d)’ are in good' order, repair-and condition, ordinary wear and tear excepted, (&) have been installed and
operate properly; and (f)-ate -subject to all of the: ferms and.conditions. of the Loan Schedule and the- other related Lean

Dogumenits. '

 “Gapitalized tefis used herein without definition stiall have ftie meafing given. them in the Loan Schedule,
whetherdirectly or incorporated by reference therein: )

Dated::December 18, 2013

TREMAINDER OF PAGE INTENTIONALLY LEFT BLANK]
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BO‘RFIO‘WER;

THE BLOOM LAKE IRON ORE MINE LIM]TED PARTNERSH!P
By jts: general partner
BLOOM LAKE GENERAL PARTNER LIMITED

Name- Mé%thew Cl Blttner
Txtle Authonzed Offcer

X

" Borrawer Acknowledginent = Loan Schegle 13,



BORROWER:
THE BLOOM LAKE IRON ORE MINE LIMITED PARTNERSHIP,
By its-general partner,
 BLOOM LAKE GENERAL PARTNER LIMITED
Name: Matthew C. Bitner
Titler Authiorized Officer
‘Name: Jaiigs D, Graham -
Title: Authorized Officer

g ‘Borrower Acknowledgmenl ~ Loar Schedufe 13
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Key Equ)pment FJnance Tne. -
1000-South-McCasfin Blvd:
: Supenor €O 80027

The B"loomfl.'ai{e;-l‘ron'O'refn'ilfnte Limited Partnership

The Loan Jess the holdback amountof $238,365.52 (the "Holdback
“Amount’), to be disbtirsed as.of the date hereof

$6,386,210.60

Thé H@ldbaok Amioun, agreed by the. parties to- be dlsbursed upon
teliveiy of proof.of payment, saf sfactory fo, Lender orits assxgns of
Lymeén 1rivoice #171

Total

Th:s document shall be your good: and suffment authonzatlon for the dlrecﬂons desar;bed herem and such payments shigi
constitute payrmient in full of the Loan to Borrower pursuant to thie Loap §¢ ﬁ_{du(e

[REMAINDER OF PAGE INTENTIONALLY LEFT BLANK]

126604414,



T

2137

BORROWER:
THE BLOOM LAKE IRON ORE MINE LlMITED PARTNERSHIP

By its general par
BLOOM LAKE GENERAL PARTNER LIMITED

Namrie: Midtinew G, Bilfer

NarnerJaries D, Graham . |k
Title? Authorized Officer L

T PIoREEds & Lodn Sohoduls 13 .
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BORROWER:

THE BLOOM LAKE IRON OR
By ifs general partne

BLOOM: LAKE GENER/

WINE LIMITED PARTNERSHIP;

L PARTNER LIMITED

' ‘Narr:ie:Ma'tther C Bltlnef e
Title: Authotized Offfcer:

Name: James D.Graham
Title: Authorized Officer
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SCHEDULE A

DETAILS OF WIRE INSTRUCTIONS

Intermediary Bank: {vells Fargo NY" Internaﬂonal
-Bank Address: - 375 Park Avenue
. NewYork, Ny-10152
ABA#: 026005092

Beneficiary Bank: Baitk of Montrea]

Bank Address: - 100 King Strest West .
Toronto, Onfano M5X 1A‘l

SWIET Code; BOFMCAT2

Bank Number:- 0ot .

Fransit Number: 00022 1

-USD Account Nur 0002-4769-041

Account Nafig: “The Bloorr: Lake: ron Ore Mine le\ted Parmershxp

’ ‘ 1155 Rue University, Suife 508:

Montreal, Québec:H3B 3A7

" 12656670.3 — Payment of Procseds ' T ' Page B ol 3
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