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I, DRVID MURPHY, of the Town of Heritage Pointe, in the Province of Alberta, S1/VEAR AND
SAV THAT:

1. I am a director and officer of the Applicant, ,access Mortgage Corporation (2004) Limited
("Access") and, as such, have personal knowledge of the matters hereinafter deposed
to. Where I do not have personal knowledge of the matters set out herein, I have stated
the source of my information and, in all such cases, believe it to be true.

2. I make this affidavit in support of the responding application record of Alvarez & Marsa9
Canada Inc., in its capacity as receiver (the "Receiver") of Arres Capital Inc. ("~►rres").

3. On July 25, 2018, I attend the cross-examination of Wes Serra ("Serra"), former
president of Arres. During his cross-examination, Serra gave an undertaking to produce
any agreements with investors in relation to Graybriar Greens Inc. (" raybriar") that are
not substantially the same as the agreement marked as exhibit 1 during Serra's cross-
examination (the "Undertaking"). Exhibit 1 at Serra's cross-examination was a
document titled Trust Agreement Graybriar Greens Inc., between Arres and Iona ~/or
I~ohinder Thakur, dated November 2, 2007 (the "Thakur Trust Agreement"). A copy of
the Thakur Trust Agreement is attached hereto and marked as Exhobit 66 /~99.
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4. In response to the Undertaking, Serra produced a copy of a document titled Loan
Administration Agreement between Access and Arres, dated July 28, 2010 ("Loan
Administration Agreement"). A copy of the Loan Administration Agreement is
attached hereto and marked as Exhibit "B".

5. The purpose of this affidavit is to explain the difference between the Thakur Trust
Agreement and the Loan Administration Agreement.

Background

6. Access is a mortgage investment corporation and is engaged in the business of
mortgage lending.

7. Arres was a mortgage brokerage firm and acted as a manager and trustee for investors
in various mortgages issued by Arres. Access was an investor in numerous mortgages
advanced by Arres to third party borrowers.

Secondary Graybriar Loan

8. One of the mortgages in which Access participated was a $9.7 million loan (the
"Secondary Graybriar Loan") to Graybriar.

9. On or about September 29, 2008, Access and Arres entered into an agreement
whereby Access would participate in the Secondary Graybriar Loan to the extent of
Access' proportionate share of $1,785,677.64 (the "Access Share"), and Arres would
act as trustee of the Access Share for the benefit of Access (the "Access Trust
Agreement"). A copy of the Access Trust Agreement is attached hereto and marked as
Exhibit "C".

10. The Access Trust Agreement is substantially the same as the Trust Agreement. Both
agreements relate to the Secondary Graybriar Loan.

11. Graybriar used the Secondary Graybriar Loan to finance the construction of
condominium units on a nine acre parcel of land located in Stony Plain, Alberta (the
"Project").

12. The Secondary Graybriar Loan was renewed in or around November 2008 (the "Loan
Renewal"). In connection with the Loan Renewal, Arres charged Graybriar a renewal
fee that was added to the principal of the Secondary Graybriar Loan ("Renewal Fee").

13. I am advised by Doreen Richards, another investor in the Secondary Graybriar Loan,
and do verily believe that at the time of the Loan Renewal she was not advised, and is
not aware of the other investors in the Secondary Graybriar Loan being advised, that the
Renewal Fee was to be added to the principal of the Secondary Graybriar Loan.
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Priority Graybriar Loan

14. After the Secondary Graybriar Loan was advanced, Graybriar required additional funds
to complete the Project.

15. Accordingly, in or around July, 2010, Access, along wither other lenders, agreed to
advance additional funds to Graybriar so that Graybriar could complete the Project (the
"Priority Graybriar Loan"). The security for the Priority Graybriar Loan ranked ahead in
priority of the security for the Secondary Graybriar Loan.

16. Access participated in the Priority Graybriar Loan in the amount of $20,103.71.

17. Arres agreed to administer Access' share in the Priority Graybriar Loan pursuant to the
Loan Administration Agreement.

18. Accordingly, the Loan Administration Agreement relates solely to the Priority Graybriar
Loan. The Access Trust Agreement and the Loan Administration Agreement are
separate agreements that relate to two different loans.

19. The Priority Graybriar Loan has subsequently been repaid.

20. Before filing its proof of claim in the within receivership proceedings, Arres had not
advanced a claim for any amounts allegedly owed to Arres pursuant to the Loan
Administration Agreement.

SWORN BEFORE ME at the City of Calgary, in )
the Province of Alberta, this 17th day of August )
2018 )

Commissio r or Oaths r~ in and for )
Alberta )

~--~"

DAVID MU PHY

R .

~~
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This is Exhibit "A"
to the affidavit of David Murphy, sworn
before me this 17th day of August, 2018.

A Commissio r or Oaths~f'd~otarp-~+ie-
in and for the ince of Alberta

• .': ' •

i . ` ~ ! A'
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~~ ~~~~~

l~~de this ~~'~ day c~~ ~Jc~v~~t't ~~, ~~t3~:

FtS ~A4 IT~~.. I~IC.
her~inaft~~ r~~~Cr ~ Ica ~~ f~s~ '`Trustee"}

n

M~1Nk &I~7R !1 €~HINDR THAKUi~
{h~rein~fter referred to ~s the "Inv~sfc~r"

~. Thy r-~~~ Ming cif c~rt~in ca~it~liz~r~ v~~rds ~r~d phra ~~ u~~d i phis ~gr~ r~r~enfi are
t~~~in~ in ~tr~i l~ d ~e~~c~~

B. T'h~ T`r ~~e is ~ mart ~ bc~k r° ~ic~ns ~~ regi tyre ire ~c ~~~ nc~ ~rrri~l~ the
del ~~~t~ ~t~°t ~Alb~rt ~

~, The T~t~stee his e«ter~d ir~tr ~ Cc~r~tm~tmer~t Le~~~r Frith t~~t~ 3~►rra~r~t` try [er~d the
~or~~ r~r ~h~ La~r~ r~m~unt to be secured primarily a ~ir~st the tit1~ tc~ the B~r~od~r is
~~r~c~ ;

~< ~~1~ C'f~'t ~C~C C~~S1C`~S ~c7 ~~t~C~ip~t~ C1 ~~1~' ~U~~1 0!1 ~~1~ ~8~`l"t'15 ~~1{~ Gt~~C~It4C7~?S ~ ~~~~3i;l~d
ire tF~i~ ~gr~~rt~t~~~ t~ the ~xfenr of ±he lnv~stc~r'~ F~rc~~or~i~n t~ Sh~r~:. k.~~inc~

E. ~'~~ P r~i~~ h v~ ~gre~ci fh~t the L.t~~n ~~curity sh~il Eye I~s1d ire the name t~~ tf~
Trust~~ ~r~r~ the F'r~p~rtic~nate Share ~f the Loin shelf b~ administered and held by
the Tr~,a~t e c~i~g ~s ~~r trust~~ far the Inv~st~r~

~. ~"h~ Invesfic~r teas agreed with the T`r~~t~~ that tie l~rus~ee sh~~l b~ entitled ~~ deduct
pl~c~mer~t end adr~ n stmt ~n fp s frc~r~ :the ~ro~~eds of the La~r~ end the Inv~stor'~
n~~ t'~~~ a~ ~~t~~rn can I~~s F~ra~p~rti~r~~~~ share o~ the Laan is sit a~,t in ti ~~ Loin
S t~rr~~ryx

NC~6P9t ~`F#EFEF~?R~:

rfiieCe ~
C~~~tNi'1'ltt~~

~ .~1 "~~r~~rn~nt`° ~ ~ phis Agri i~~r~t ~€~~ n~ r~a~r~dr~i~nt t!-~eretor
~= ~ r~ "' ti ns C~ A'"Y'`~~(t~[~ C~I~E ~ (1 ~,~,

"~ " Ct~T~EE`~'tl~t~~tl~: tr.~3' ~!'" CC~"'l~~C1S ~~1~~ ~~$~~C c~1"~~Ill~f~~ C't1~~C'~{~ ii~tt:? ~~~V~~~1 ~~1~ ~~l.l ~~ ~C1
t~~ ~csrraw~r to gr~r~t the Lc~~n dated Au ~a~~ 14, ~~~1~, ~ c~~y ~~ ~nrhich i ~t~ ~h~~ h r to
~s c~~ed 1~ ~;



1.4 "L~ d "men ~hc~~~ lands end ~rem~se des~ri~ie~ in the tend ~h~duf ~r~ ~
h~r~tt~

~ . "L~ar~" r~aeans tie L.c~an amount adv~ fed gar tc~ be a vaned ~n .the B~rr~wer ~y the
Inv tit tin the t~rrr~~ sub~~~t t~ the c~ndi~ion~ yet ~~i in the C~rr~mifim~t~t L tt~r and
n~(u ~s, w ~ht~ut limEtatic~rt, a!1 prir~c pal, ir~ter~st, ~~es, exp~ns~s; c#~t~r~~ end ~Il t~~h~r
~mount~ a~nr ng by the garrower from ~~m~ t~ time tc~ the In~~stc~r ;~~rsu nfi to tl~

t~('T"tlTlf~t'Y`l~~l~ ~G~~~I' ~f1C~ ~~SC3 It~~~l.l~~~ $~1~ ~t7~T~1 ~~~11C1~~J,

1. $`L.a~rt ~krttc~unt's sh~l~ mean fih~ sum c~fi l~~hdE ~EL~.1Ct~ ~~`t,~EN FIIJ~~F~~C~ TNCr~1,~~t~
~$9,700,00~.(}0) ire ~~nadfar~ urr~ncy~

~ ~~ "Loin +~curi v" ~h~ilC mean any ~~t~rtga~ , chare~~G pledge; lies, hyp~~hec, er~c~m~rance,
cr~ndit c~r~al sal ~itl~ ret~nti~n a~r~~m~n~, ~s igrtm~nt, g ~i~ral :security ~gr~em~r~~,
g ar~r~tee c~~ ~t ~r ~e~~ri~y int~re~t tiP~h~~~~ ~ r, end ~h~~ l in~Iude that ~ ~ur~ty list ~ the
C~mrt~~tmen~ Leger;

'C.8 "van ~u~nrr~ ry" m~~c~ t~ tru~tt~r f t~~ ~~ r~ t~c~ return tc~ the I~+~~~tor can t}~
InVe~tcar' ~r~~or~i~n~t~ ak~~r~ c~~ the L ~r~ ~ ~~ar~~a~Cl i ~hed~al~ `'~'' ~ this
A~c re~t~t~t~~;

~.#1 ',~lI,~7~ FIiY4w7~Vi ~kr ~i l~~~ liF~~~ 1,114.7 e7 e;~r ~Cx~4~4±+: G74k~74.t VK 16J~ 61.A {It~ l~Y6~s ~V~ YY.~i,~' C~,~ 1.1+M.~. ~.4d

~~tici~ ~e in the 1..~~r~ ~n the game t rm~ a:~ t~►~ ~ her~~n;

~ . ~ "I're~i~~ ~c~na~~ h r " ~~t~ll m~~rr ~~e and vid~t~ c~wr~ership i ter st o~ the i~t the L.~~n,
~~p~~~s~~ ~s a ~~rcent~g~, ~gc~al tc~ tf~~ fraet`r~t~ ~~v~~g ~s ~t~ num~r~tar t~ t t 1
rinri ~€9 dvan~~~ by the Ir~~restor, from t~~n~ t~ time; pL~rsu~nt ~c~ this ~c~re~ment ~i~

f~avir~c~ as its ~r'~ot-t'~irra~i~►~ the total prir~~s~aC cif fi f-~e 1.~~~ ~dv~nc~.e~, fr~c~r~ t~tT~~ tr tsrr~~~~, t~
the ~c~rrc~w~r,

~ '~~1 ~ ~~t~t~~l~~~` ~'~~ f~l(~~~~i~~ acl~e~~il~a sh~l! h~ d~;~mE :~ far ~Ii ~~arp~s~~ ~~ c~~~~~is~ end
~r~rm p~~~ ~f this ~c~r rent:

~.~rtd ~chdul - L~~~d~
cl~edul~ ,̀ ,~" C~rY7mitrner±~ L~tt~r

~3~~[ ~l.l~c`~, ~f~ ` ~rJuil ~lJf;1f112i~jf

a4r~icl~ 2 - Lc~~r~ Acr~ui~~t~c~n Inc ~'~rt ~i~at c~r~

~.1 Ac ues~~ic~r~ ~f ~o~n Tt~~ Trustee g al! ~e respor~sikale fear the acq~a iti~n end ~rpce~s~ng cif
tie Lean incluc~~r~g s ~r th~~t ~im~t~ti~n, the folly ~nc~°

~ ~ ~~cqu~r rig, ~ss~mbEinc~; r~cc~r;~ina ~~ci f~r~~c~~ssin III tf~~ r~ ~~s~~r~, Pn~~arr~~~~it r~,
c1;~.~, ~ ~(ie~t~c~t~ , porr~s ~~nd r~~~ar~ts in corin~yt~on v~rith fhe Lain;

;~~~1 r~ ~i,ii~~ s~Ei~;it~~r~~ ~~~ }~~:rf~r~r~ ~nl~ parr}~ ~~at irEsfir~.~~~io~i~ and Y~~~.~i~~~rr~~~~~~~;
rte~:,e~~~t'y ~c~ com~3~~~~ tree Lc~d~ ir~C~~~~ir~~. '~viti~out li~~~;~tii~r~, ~I ~~ reC~ui~it~
e r~h~~ P pr~~p~r~ng ar~d ~tt~r~c~ rig u~ot~ t~~ ~x~cu~ can ar~d delirre~y c# the f~~~r~

S~curi~y end attending to ali n~c~ssaey registr~t~+o~~ and fiC~ngs ~~ may b~
regl~rr~ to ensure the perfect c~;~ ~~~~ tie p~ pr~tYj of the Lt~an ~ecti~r~t~, ~t~~~e~fi
nnl~ Ica such er~cc~r~7br~nr~s end other c~~r~a fica~tir~na specifically pArmEtted b~,~ tl~~
~~~mitrr~ent l~~t~~er ar ~y trig i~~~~~~s~ar ir, ~vritit~g

~~~ ~e~~~jr~~tg th~~ the E~~r~~aU~~~r ~a~ made s~~i~~~~tor~~ ~~ rare ~rr~er~t~ for ins~.irar~~;~ ~s
i~ ~eq~t~r~t~ b~ the Gur~~~~ t ~rtfi L~t~~t ~r~d t~►e 1~c,~n S~cu~i~y~ aid



~d) ii r~quirerrier~t fir t~~ ~~an, on~~ir7inc~ caE~i~s cif ~~ai Rroperty, Re torts ~r~c~
s~ecif~ca~iorts era re~p~c: of t;~~: fr~~~rov ~er~~s being c~rl~tructed e~n,t~~ ends
~rtd v~rifyir~~ t~~~~t the ct~i~~f~tion of errs#~~iv.~i-~~~ i~ ire ~cco~ c~ar~ce ~~r~~~t t~~ pl~r~s
end sp~c~~~~~~ior~~ ~~r~vic~e~~ ~~ thr In~w~~str~r bar ~ ~~ Bor~~~~~~~~~~r ar7~; ~~ ca~-i~~m;~~~t~d
by the ~c~mmitr`~ent i~~~t~~r.

2.2 ` Interest ~n the l.~ar~

Ulan the Ir~~e~~c~r e~efiv~~rir~~ to t~7~ ~~('r~~~t~~ a~v~r~c~~~ n~ ~~c.~~ci~~~~.;~_: v~ritt~ h,~ti~;l~ 3.°t, the Inv~st~a~
sh~(I have a k~er~~~ci~i;ir~~~r s~ ire the ~~~r~a tc~ t~i~ ~x~r~7t ~~~ ~;; F'r~~~~artic~n~t~~ ~t~~:~r~~ dry the Lt~~r,.
1 ~►C~t'~~t s~i~I[ ~~ p~~d tt~ the ~rtu~;~st~r ~,, ~}~ - r~t~M c~fi ~~~~~r;:~ p~~r ~r~r~ ~r~`~

Tat~l lr~t~res~ t~ k~~ paid ~~ ~h~ ~~~~rr~w~~ i~ to ~e 'l ~ ~~~ ~~~~~ ~ ~~r~~.,rr7, ~;~~~r~~ 1 ~"~~ ~~r` ~n~~~lil~~~ tt~ t~t~t~t~~sftsr ~nc~ ~.C~Q°/Q ~~r ~nn~t~ tc~ tine l'r~~~~z~;~ fir ~~r~~n~~~r~t~r~rt ~:~~~ci I~~-~n ~ervz~in~.

.~ ~~~r~t~~,~~3~c~c~r~~nt o. t~th~r I«v~~tars ~ric~ ~r~cic~r~~r~7~~~t ~f Lo~r~ S~~~iri~y

?~11 I~ ~ ~~~arn~r~f~ ~i~~l~ k~~ t~6c~~i, i~~ele~ ~r~d r~~i~f~rpu only in the n~~~~~ cif ~h~ "I"'r~:~t~e ~r~d ~l~
~̀~~ru~t~~ shill hc~ld,~the ~~rt~~ ~~ ~f i ti~~r~es as ~~-~r~ tr~~s ~;~ fir i~}~e Ir~~~e~t~r ~r~ci ath~~~ l~rte~~c,~~~ ~:~ ~t~

~h~i~' ~~sp~~ti~~~: ~'~t~pt~~t~t~r~~tL ~h~rE~. Ti~~; ir~v~~tc~r r~c~~~~i~es ar~~d ~gree~ that ~M~~ ~~~r~t~szP~ r~-r~~~~
b~ ~~r~i~i~~~~r~g ~n t~~~. Lc~r7 ~s as7 Ir-,~Uest~r.

~.~ E~~r~-1r~t~r~~ree7ce

~"~7 ~ Ir~~r~~t~-~r ~:~i~~ana~~ts ~n~ ~~~~~,s ~~ith the Trust~~ t' hat it ~~~il i nit apt, ~r deal v~iti~ i~~s
F'ro~~c~rti~r,~~t~ Sf~~~r~ ire t'r~~~ l_o4,n at~d tt~~ Luau S~c~~rity 4« ~u~~h ~ m~i~r~~r ~~ to pr~t~~dic~ cr
~~~u~a~;~ ~h~ i~i~~ its c~~ t~~~ ~i~r~~~t~~ ~~f ~~y ~Otl1~r Inve~t~~- ~~r the-, Loa~~ S~c~aG~ity. Inc+ f~arth~:~ cc~ven~~ts
a ~-~~ agr~e~~ try r~~ain~~Et~~ tF-~is A~~reerr~~nk in fu(! ford ~i~~ ef~e~t as i~ relates t~ ti~~ Loan ~.s l~n~r~ ~~,
~~~re ~.E>~t~ is o~~~f~~~ci ire p~r~ b~` tt~~ irrvr~t~~r

2_~ ~ur~her Dnc~~«~ents

~h~ '~t'~~~~e~ ~f~~11, at tf~z~ re~ti~~~ r~~ tl~~ In~~~~kor. ~x~cut~ ~r~~ ~~I~er~r such fu~th~r ~~~i~nr~~~r~~.
tr~nsfr~;r, cc«v~~~ne~, ~~s~rance, ~c~c~ar~~~r~t c;r ir~sfrurr~~nt ~~~~hicf~ n~~y be r~~.~s~r~~bly r~~.air~.:~i ry
ti~r~ i~~~~stc~r t~ ~:vi~f~n~;~ ti» ~'ro~~o~-~io«~t~ ~"~are of t~~e I~1u~~~t~r is~ t~~~e L~~r~, ~rr~vi~~~l oni~~,r t~~~;
~ ~~~~~~ fu~~l~~~r~ ~~:~~R~r~~~nt, ~r~nsf~~r, c;or►v~_y~nce~ assu~~r~c~. doc~r~~er7T ar in~tr~ur~~~nt ~t7~ll r~~t
i~~r~{~~~lr tr~~~~ Tr«~t~~e_

7~ .{~ ~~-l(~KfIC7tra~~t~'t~~(~E-'tilt~'It~c

~~~~~~: t~~~i~i~~r v~~i!!, ~t t}-~~ r~t,ia~ st ~~i~~c1 exp~~~~~ cif t17~ 1~7v~stor, ~xe~,uf~ anti deliver f:~a~~ tir~~~ t~ tii~~~~
~:,~.~tM~1 ~~C~~;iiti("Jrt~l eirkr7~V~~1='~~f~~~.nl~~lts ~~ tE~e lnv~5tur' ~~~c~y~ r~c~~on~kal~ re~~t.~irt it Cc~T~fii-~7~ Xr1~?
I.~~y~.~~~t~~~'s k~~r~~1tc<<~l ~~~°4r;-i~~rs~ti~~ rf its i='rc~~~rtior~ak~ Sf~~re i=7ci~~clit~ig III profits rind losses.

~rficl~ ~ - ~c~v~~-~c~~

;~.1 A~~v'~r~r~d Ge~~~r~l l~~
~1~~~f7 r~:c~~~~t fr~~ra~ tl~~~ l~rus~~~, if~~ lr~~~stor ~k~~ll ~~~~~~it '~~y t~~r~K ~~raft to ti~~: Tru~te~, car ~s the
~rEaste~ m~;~ ~tt~~r~~„iv~e dir~~:t ire ~^~.~ritin~~, ~r~ ~m~~~~~k ec~~.~~1 ~~~ its Pr~p~rti~r~a~~ ~h~re c~ an,~ ~~r~ic~n
~f tf~~ti L~.~~~1~ to b~ acE~~~G~ncer~ t~ tt~~: ~3c~~-r~~~~,~~r }.~~ir;~~..~n~ t~~ tt7~ ~ ~mr7~i~rr~~:,~n~ i _~#ter'.



~ur~~s vii!( b~ rec~~~e~t~~ ~y the trustee frc~►~ ~~~ ir~ves~~r. When..#h~ r v~st~r ~~rfii~i~ h~que ~rbank dr~~ pa cable t~ ~ ~ P~u~ firm i k~ra h~ ~c~ fih trus~~eR ~r in ~ e r~~ ~~P man y, ~h~n ~h~ru~t~~ ~dv~r~~es the funds, ~r car t nr~~r~ in bath ~a , ir~~~r twill ~t~rt ~~~ruan ~~ f~r~d ~r~
i 6.w4~iYLr S.~ ~FiC.ri i lil VE l k ~16L~I~~F. YY OE~ ~4G( ~, ~19ir ~5l~~V YMltA~ ~Gtl ilF~ 4.1 f.-1~. ~IA ~7 16.e~ Cs dF ~l l4 L/~ ~ ~1✓ 1FIVi~,~~~i;~.~
int~r~st ~tiril€ s~~rt c~n~ ~ankir~r~ day ~f~~r r~~~i~~ cif tP~~ b rrk daft p~ya~l~ tt~ the [~ firms h,~:~~
rec~ v~d i~ the Tru~t~e's c~ffi~~,

~► i ~ ~ . ~ ~► ' •

~~h~r th r~ ire its c ~~~y a~ ~ ~~rticip~~ rig ir~v~~t~r, tie Tr~rst shall rac~t ~e ~~~uir~d t ~v r~~its c~a~r~ funds ~~r ~~~~ purp~s .

~, ~dvan ~d To ~'re serve or En~c~rc~ Loan ~~c~ir~i

The dr~v stor ~cKr~c~v~ledg~~ end Mgr ~s that ~xce~s ~dvar~~e~ t~t~y b~ required firom it from tirr~~Ica t~n~t~ in tie event c~~ t ~ B ~r~v~ r' d~~ ~i~ tc~ ~res~rv~_~r r~ ~v~r the ~ are in the ~~m~ ratioits Pr~p~~ti~n~t~ Shire.

~̀ a'rdu~~ tt~ t~dvnc

~'h~ Ir~v~st~r ~ckncar~l~dc~~s end ~gre~s that t~~ f~~lure ~~ ad~~n~ fiur~~~ pur u~~t ~o Arti~l~ 3.1
may result in ~h~ Tru~te~ k~ei~c~ ur~a~l ~~a fund tf~e ~c~~r~ ~ r~ sired ~~r ~h~ G~mmi~rr~~nt ~.ett~r' and
t~~ereby may be ~~~~~ect to dar~~~ges. 'Ire ad~i~iflr~ tca any ~tE~~r pro~vi~ions t~ tf~is Agre~m~rttP the
I~ve~t r hereby `tnderr~nifies the Trust~~ ~r~d tE~~ Q~h~r ir~uest~r~ fir any Ct~~s~s, ~x~ ~s~~, opt ,
wits ~r li ~f~itie~ t~~t may b~ ir~curr~d ~s a r~s~lt ~f t#~e> Iry stir` f~il~r t~ ~~v rice ids
I~r~ ~rtic~t~~t~ Sh~r~ cif tf ~ Lean under h is A r~er~r~r~~. lr~ ~dc[ ti~~t t~ any ~ ~~ r righ~:~ ~r
r~rrr~e~ies that the t~tf~er ~n~~~fic~r~ rr~~y hare, any a~~ur~t~ nwirtg under this A~reemGr7t tc~ the
~f~ult r~ lnv~~t~r sh~l[ b~ sit c~~~ ~g~tr~st ti~~ r~~+a~~ c~~r~ng under ugh inc~~m~i~y.

►t~i ~ ~`sdr~irti tr ti~rr c~i~ tl~e Lc~~~~ ,

1 ~>~ i'v€~6n~ cif the Lc~~tt

~°F~ Trt~s~~ t~ 11 cam nist~r r~ ry c~ the ~r~~~~ ~r~ the t~rr~s ~~~ ~u~; ct t~ ~h~ ~c~r~ it~~n fo
tai ~~re ~~nt.

.~ Actin ire Ct~~ ~~~tl~

Thy `~rust~~ st~~~~ dr~inisf~r ~~~e Lca r~ ~~tc~ ~h ~,~s s~ ~~~rity ran ~eh~lf caf khe Inv tc~r ~~n tie
Jther~ lr~v~star , rid ~h ~l exe~~~~i ~ i~~ ~~~~r~r n~ ~s~~h~r~ i~~ c~tati~:s hereunder he~«~~tly, in
~c~c~d its end in the E st ~a1~~~tivr ir~t~r~ t c~~ the fnve~t~r and tf~e ~?fha~r In~r~~}~r~ 4 nf~ in
ct~r~r~e~~i~n ~~~~r~~vi€h, s all ~ ~rr~se tf~~t d~~e~r~e cif c~r~, chi{ag~r~~~ ~n~ skill that ~ r~~~~ori~hly
r~ac~~nt f~nr~~r woult~ ex ~`cise in con~~~ ~~~l~le cir~~r~~~~ t~n~~~.

.3 aint~ir~ A~cc~~n~s

Tk~~ ~rus~tee F ree with ~~e It~v~stc~r t~ r~tai~t~~r~ }~rc~~~r r ~~r~ ~rtd ~~~~~~r~~~ ~c~wir~ ~M
~ ~t , p~}~m~nt~ ~r~d ~isbursc~m~r~t~ ire r~sp~ct +~f ~h~ Lc~~n, a!I ~~~ardinc~ t~ ~~ner~.~(1y ~ce~~t~

~~~ur~~in ~rincip~9s, r~c°~ ~h Trus~~ti ~arc~~ ~~vitt~ ftaa f~~ve~~c~r t1~~~ ~~aci~ ~~~!~ ~~{s kl~~~ ~~I~,'.~ z
~' ~~~ 1s~~!~~~~r ~~ f~~~l b~ r~~er~ ~~ t~r~ Inv~stcr c~r~ r~asc~nak2le r~qu~s~,

~ .~~ f~~rior~ic ~cco~.~r~tir~



Thy Trust~~ ~h~1C prc~vid~ an ~c~auntinc~ of the 1;..o~n an~i fih~ interest earned ~her~~or~ t~ the
Ir~v~starF end steal! ~~ so by;~t~e pravi~ia~ t~ the Investor of a report shc~win~ the p~~m nts
re~eir~ed by the Trustee from the ~~rrc~~ru~r ~a~rsuant to the ~„oan:

4.5 Peroc~ic ~'~~ment

7'he ~'rustee shill ort ~ n~onfhly t~~~is; r~rr~ t t~ the Investor -all amounts rec~i~v~d by the T~t~ste~
~r1 ~~~~unt ~f the Inv~stt~r'~ Prt~por~i~nat~ Shire including interest pay~~l~ thereon ~t the rats sit
out in the Lo~r~ summary, Cass ar~y expenses or disbursements prc~perJy paYab(e to the ~'rus~~e
key the Inve~tar with rec~arc~ tQ the ~.oan.

4.~ ~p~cific Authorization to bischarge

Thy Investor h~eret~y sp~~ifieally a~atho~iz~~ the Tr►~~te~ k~ gram par~i~l discharges of the L~~n
Security when required under the terms.. of the commitment Letter.

4.7 Cc~ll~ction of Debts Qua

TI7~ Trustee sail make re~sana~i~ efforts tc~ collect all payments on ~ccc~ur~t of the Lean anc~ tc~cause the Borrower and. gu~rarttors, if any; to perforrr~ their obEic~atior~s under the Lc~~n ~~~~rity.

~.~' R~t~in ~xp~r~s

Thy Trust~~ shill r~t~in, ~rhen necessary; s~lici~ors Qr other profess on~l ~dvisor~ fc~ pr~te+ct end
'enforce the ln~estc~r'~ ri~ht~ end interests against the Br~rrt~w~r, Prior to such expendjt~~r ~, the
~~'ru t~~ will ~nd~~va~rr but is nab o~lig~t~c~, ~Q r~~~ify end obtain tl~e ~gr~~rr~ent cif the lr~vestc~r cad itsirtter~~NC~n t~ r~t~k~ t~i~ ~xpenditur~, R~g~r~less of such prior ~p~rc~vai by the Inv~st~r, t~~ ~r`ute►n~[IC ~r~de~~~r to cc~il~ct su n cc~~fs incurred: ar advar~c~s made (~~~os~s"~ frnm The ~c~rro~v~r hut,
in ~l! ~~vertt~, `the Inv~star ~h~l( day t~ the Trustee, and sh~Il r~~emnify tie Trustee for, the
Ir~vestpr's Propc~rt c~nate ~har~ ~f the hosts, such payment fo be made within five (~) h~usinessdays cif demand by tt~e Tru~te~. Interest at fh~ LQan .rate sell be ~~yable by the Inve~tar can ~I[
such ~~ams cc~mm~n~in~ Five ~5) u~ir~ess days fr~rr~ dem~~~d b~ the Trusfiee.

~4.~ eimb~ir~eme~t cif E~~enses

The Investor Gov~r~~r~ts end ~gr~es fih~t it i~ r ~ ~n~ibl~ fc~r ~xpen~~s end fi~f~ilitie~ incurred by
tf~e Trust~~ in ti~~ ~dministratiar~ of the L~~n ara ~ pro r t bps ~ ~cct~r~ n~ tc~ fih~ Inuestc~r's
Proport ~nat~ Sham ofi the Loan.

~.1Q e~urity~ for ̀ T~ru~te~'s Cysts

,A~ security fir the die ~n~ punctual payment and perfor►~anc~ of all oblig~ti~ns ~f the lnv~~tc~r tc~
~h `~ru t~~ irr~[udin ,without limit~tian, the ~~ym~nt of X11 monetary ~blig~#ions cif the Investor,
~h~ lnv~st~r h~r~i~y grants tl~e Tru~te~ ~ ~e~urity irtit~rest, ~~r~rg~ ~nc~ fi n c~v~r and in re~pe~t ~f
$I~~ ~nvesf~r's F~r~rpartionat~ hard ire the ~o~n and Loan S~c~rity. The {nvest~r further gr~nt~ the
~ru~te~ the ..right: #o .. set cuff, tleduct and withhold from ~r~y monies p~y~ble t~ the Investor ~h~lnv~~tc~r the full ~rnc~unfi cif ~f! mc~nces, casts., expenses: ar indemn~fi~d;amaunt~ and CIE int+~r~ tfl~~r~ar~ v~h ~~ i dw~d car i~ ~ccrt# ng ~'~~e by fihe Investor.:~o fih~ Tru~t~~ car rrv}~ich the 7`rus#ee

s~nsid~r~ ~ha~~ld b~ reserved a~ s~e~~rity far ct~sfs car amounts ~h~ic}~ the Tr~~stee an~ici~aates ~~rilE
~~ ir~~~rred ar ~~cc~me dui acting ̀ r~~sanably,

~r~i~t~ ~r -V1E'~rr~r~t~e~ c►r F~epreserat~tir~ns

,1 ~1t~ W'~rr~nties ~r ~epresentati~ns t~c~t~ucthst~ndirtg that ~h~ ~.~~n may hau~ beenpresented b~ the Triaste~ to the lnv~st~r fr~r,th~ Ir~v~stor's consid~ratiQrt, the Trustee ma~~~ neev~r~rrar7ty ar repres~nt~tion with r~sp~ct t~ the Cnv~st~7~ rat ar~d ~h~IP not b~ r~s~onsi~le fc~r xt~e



~~~rrr~nc~ ar p~r~orn7~nc~ ~f ~r~y ~f the fer~rrs, cc~venar~fs; c~ndrt tarts ~,r c~~ligat ins ,cif the
~~rraw~r pursuant try the ~c~r~mi~men~ G.~tter car t~~ L~~~ Security end ~h~ ir~v~~tc~r ~~~n~ l~dc~ ~
ti t ~~ his made 't~s c~wn d~c~~ic~n to p~r`tfcipate in t~~ Inv~sfr~ent vuitho~~ any nd~.~~emer~t ~r~m car
refiar~ce upon the Trustee. Tf~~ Tr~st~~ #t~rt~~r rr~~k~~ n~ war~-~r~t~ car ;repre~~nt~ti n ~s ~c~ ~~~~
ir~~r~c ~l ~ei~bil ~y ~f the ~~rr~~ver car any guar~nt~a~ €~~ar t~ ~h~ ~~~ ;~x~cu~i~►r~r I~ iity> validity,~nf~r~~abiC ty, genuineness ~r~ ~~fiici~n y of tree Laar~ S~~t~rit~.

.~ ReC~ar~c~ can In~c~~m~ti~n and Advice ubj~~t to tl~~ Trustee uphol~rt~g the stan~~rd ref~~re ~rav did ~c~r ~r~ ~rtic~~ 4.2 h re~f z the Trot t ~~ll r~~ur r~~ li~~~li~~ u€~d~r ar with re st ~~this A r~~rnent, the arr~~ tm~nt ~~~t~r t~~ lnv~ tr~~ent r f ~ E~~~n ~~uri~y ~V acting in gc~~df~ifih ~r try r~fr~ining, ire ~ca~d f~ifih, frc~rn act~rtg upon: ~~~ any n~~i~ , ~c~r~sen~F '~er~ific~#~ ~r c~tY~►~rinstrument car ~nrritir~~ sent by I ~~~r, t le~h~n~, fi~f~~r rr~, cable, '~e~~x, fac~ir~ri~~ ar c~th rvvisc~}~eiieved ~y the Tru~te~ to b~ genuine ~c~ signed c~~ s~€~t by ~h~ proper ~~~ty car parties; (~} anyr~pr~~~rrtatic~n or ~v~rrar~ty made y t~a~ E3e~rr~wer, the Guar~rtYc~rss car any ~f t~~ m un er~ the
Garnm~tm~n~ L~t~er ~c the L,a~n Securit~r ~r in conr~~cti~n t~~r~wi ~a, acid ~c~ any ~~iv~ce sol pit~y ~r c~ yv~n ~a the Tr~a~t~ by ~x~~rts ret~in~d y t1~~: ~'rust~e.

, `C ~`Ft Inv~s~~r ~~knc~ ~~dg~s and ~gr~es that if it is :investr~ thro~t~h ~~~ F~RP 'rt ~~
~~giair~~ tea ~~v rte f~R P ~dr-nir~i~~~r the ~~~n can its ~~h~lf. A~ such the n~rne~ cif fh~ RR P
~drr~ini~t~~~c~~` will ~l~ovir on the Lc~~r~ security ar~d <p~yme~ts wi(~ b~ ~a~de by fh~ Tru tee try such
Rf~~~' adr~~ini trator~. To the extent fh~t ~~ch aans are ~Ir~~d~r administered by the ~RSF'

~~~~~.?~~t~6~~r. ~~~ l~ ~~~~1~`.~ ~ ~~~ r~.~4~~~ {~~ 4." ~~~~ ~I ~11 I~~~i.~71Qr. ~~~i~ 1~'U~'i3lQ~fi ~u f~~
~~~v~ver, subject t~ the rei~ainin~ t~r~~ of this A~re~m nt.

~r~~~l~ 7 +~c~r~~~r~~atrar~ ~sa~• tf~e Tru~t +~

7.°I `fhb lave tt~r ~cknt~ lc}~c~~~ ar~~' ~ ~-e~s that the `Trustee rn~ay b~ camp~t~s~ted ~~r ids
brQ~c~r~g~ ~f the Lt~~n by ~ayn~~n~ tra it try tl~c ~orrc~wer ~f' ~ t~rokerage fee `t h~~ Tr~rst~~ s~~~(1

c~m~~r~sa~~t~ fal~ ~t~ ~~m~ni~t,-~tic~n cif tt~~ ~;~~n.

~r~ic~~ ~i~pr~s~~~~ra c~~ tnter~s

a ~i C~ ~~i~~l ~~ P~,M~c~nt~~e in Loan

(~, t CFt~ ~i~t t~~ r~~rt ~v ~, ti~~ irt~ ~t~r t ~si~'~ tt~ ~ Il Cap" t~is~c~ ~ t~~ .:its 1~r`~p€~~ti~n~~~? h~-~r ire
.gi n, t~~ ~n~ tt~r h 11 ~rth~i~ c~~iiver ~c~ the 'N"r~~te~ t~~tic~ in ~=r~~t~rs f i~ in~~nt art t~ ~~li ~r
i t~~ ~J~csn r~c~i~t,~f the ~~iri n~tic~, the Trustee hill have a p~ri~~ crf Fift~er~ (1~j ~ay~

'~Nl~~~~) ~lI~~ ~Ci ~CC~LIIt'~', Ca CI ~"{jS C?~.~,r~~ ~l~?~~~~ C7C ~~ ~~~ftf ~C3~ c~C~ i"14~11i E.?~~t~C (i1V~'S~~1i', ~~"1 ~~iV~?5~C}C'
'r~~~r~ti~r~~~ h r~ in the Le~ar~, after which time tYte Or~v~~tar ~h~ll be at lib~r~y to ~~i( Ens

F'r~pc~r~ic~n~t ~h~r~ ire t ~ Li n t~ .a this`d p rte ~~r h~ser ~r r~ exist~n~ Ot~t~r Cr~vestc~r, iFi v~r~ri~~~
v tit the Ir~v~~ car h 16, k~~~~r~ tra~i5f rrin h~ ink rest the Lc~ n, o t~ r~ end ~#~lav~r tc~ the Trustee
~nf rrr~~ti~r~ by the pur~h ~r, i~ ~~rr~ ~cce~tabP '~a the Trustee, tf~~t the ~urch~s~r is bound t~

tf~~: t rm cif this Ac~r ~rr~~r~t, In t~~ ~v~~t that fh Tr~ssf~~ irr~urs ~r~y extra-r~rd n~ry,~xp~n~~ in
ss►s~~r~g ~h~ I~v~star to any cif the ~cti~ities aut~ir~~~f ~ereln, ~tac~ extra-~rdin~r}~ ex~en~e shall be

' t~~r~~ key ~~t~ Ir~rt€~st=~r. Ire the e~~~r~t ~h~t tf~~ l~~~~v~es~~,~'~ if~ter~~t c~r~n~a~ ~~ ~~It! o~ ~~Fs~o~~d c~~ ti~f~
I~~~~Fst~~r ~►~~st ~~ ~~r~ hip ~'re~p~rfiF~s~~ie St,~~re: i~ t~i~ L~~n ~rntil r~}at jrity cat ti~~ term of the Lc~n.

8.2 ~~r~ha~~ ~f h~

ash the T~-t~ tie ar~d ~t~~ ~t~~ star agree t€~ act ~~ ~~c~ ~ait~t ~r~d;tc~ pct r~~sc~naE~l~ i at~~rr°~~,~i~c~
reso(~r any disagrees~er~t regarding k~e'~o~n. In the event cif disagreement b~t~een the Tru~t~~
end tf~~ live tc~r with r ~~~~~ to fih ~dr~~ir~i~~ratiQ~ crf the Lc~~ ~rhi~h th~y;~re un~~le to r~s~lv~,
the '~r't~ tie Shalf h~v~ t~t~ ~ic~ht, k~t~~ r~~t fhb: ablig~~ c~~t, tt~ p~u~'~i~~~~ alf htr~ nr~t l~s~'th~n all ~sf the
~ ~~~ t~a~-'s ~r~~p~rtic~~~~t~ 5~ar~ in the ~.r~ f~t u~c~r~ r~r tt ~r notice t~ the Ir~~r stir and p~yrt~~nt tc~ fhb



1 ~~~t~r ~~ i~ ~'r~p~rfi~ar~~fi~ a re ~f t ~~t t r~din ~rin~~ l r~~~~t ~f the Lin rid ~I
a~~r~u~d u~ ~an~ ~d ~n~ rest can ~~?~ prir~~i~ l 1 ~E~~ c~ ~~ the r k in tt~ L~~n umrr°~~ry ~ t~
date of p yrr€~nt tea tPi~ It~~~ ter. T (eve tcar t~~r ~~ ~r~v~~a~ y pp ir~~~ t~ T`r~ ~~e ~ his
irrevQcab(~ ~t~c~rn~y for the p~trp~s~~ ~f ~x~c~tng ~n delivering ~Il d~~ds, rtstr~~m~nts, trn~fer~;
ar~d ~gre~m~nts n c~ss~ry ~r de ir~~bfe t~ ~~r~ late ~rrd ~~rfect any s~al~ ~ ~f~r~~ d.

fi►r~icl ~ ~r~c~~mr~a~ic ~ ~r~ of tY~+~ ~`rust~~ std the iJ~h~r In~r~s~ors

9. ~ Pnd~rr~rti~v

'Tc~ the ~x~~r~~ of its ~'rc~pc~rtic~n~te Sham, the lnv~stor 1~~re y gy re s tc~ i d~mr~ify, v~ end 1~~3d
l~~rr~[~~ t~~ Tru t~~ end t~th~r Inv~~fors from aid a~~ ns~ ar~y ~n ~I~ 1eg~~ ac~~c~r~s car i~~~,~ sits
C?~ ~C'1~ I~~~I,IC`~ e3C!{~ ~CI~'€~ I~~"t ~"~5~3~C'~ #~3 C?t` i~l~1t1C~ OLIN C~~ ~~1~ ~~'~G~~S(Cit~. , ddCl11C1IStCc~f~~t1 ~!'tt~
~rvdc~r~~ ~f ~i~~ L_~ r~ or rr ~~f~~r~rise fu6f lfinc~ its obligatie~r~s, ~u~i~~ end res~c~nsibilit e sit ~aljt in

this. Ar~~re~rn~nt ~►~d any casts, ~xp~n~es or disburserr~~nt~ ir~cc~rred in cc►nt~e~ti~~ fih~r~with, save
~nr~ ~~c~pt w~~r~ any st,rch I~ al ~c~i€~n car law suit results from the f~ii~r~ o~ the Tr~~fi ~ ~~ fulfil
end ~t~sfy the fierrr~~ ~r~d c~nc~~t~~r~s ~f this ~ r~et~~nt i c1~~~inr~~ or~ithc~~ ~ir~~t~t ~r~, fa~I~are cif the
~"ru ~~~ tt~ p1~~1d t~~ ~tar~ ~r ~# care c~~ from the fr~u ~:gr~~s r~ gli once ~r wilful mi~condra~t ~~
~h~ Lender ar its ag~r~t~ crr e ~~t~y~ ~. T1~~ ol~ii~~~€~r~ caf t~ In~r~~tc~r tca ~ n ~rrtr~ify ar~d ;save
harmless sell onf~r ~urv~ive the ~ermir~~tic~n of This A~reen~ren~ if the c~~3se cif ~cti~n u~~n which
such le~~l actic~r~ ~r I~w ~uifi i~ 1~~~~d, ry e prica~ ~o the t~rmin~ti~n ref ~h~ inu~st~r's nter~ tin the
Loan t~~nde~ ~t~i~ ~ r ~m nt.

~.rti~~e ~Ct Gknc~v~~~r~ rn~nt cad ~~ c~ at ear ~ I~,~ Tru to

~ C~.'1 "fh~ Jnv~sfior <}~er~by ~~knowled es that the Trustee; car its princip~is rr~ y ~L~rch~~e wif~t
~t~ ~~vn ~un~~ anc! ov~rn a are ether Investor, '~ PrQp~r~ion~t~ S~a.re in the L~a~r~. Thy Tru~t~~
h I1 t~~t, f~~v~ v~ , ~~ ~~~~ ~~ec~ ~~ p~rcF~~~e car rr~air~~~i~ P~c~~~rtie~n~te I~~re ire ~~~~ L,a~n,

~rti~~e X11 T~~r~tin ~it~n

"I1 ~ 7'~~'rt~in lJor~ cfi thr- ~c~i~ cif the Tr~.,st~e

1 s7~r IV~G.✓.tli 4tfCt ~d 4i LC✓'~i ~~ b7~4 V~1vr~ itr'.: iiP 1lt Qbh~I ~3~ik~LL+{SF1~. l,, ̀ 4r ~4l Gil 4. LJ1t ~6.i~C~1~~l~.1.I 14.r ~iSYre 4td1 91 CCd~ ~7 F„~.

~~rt~tit~ t d ~t~c~r~ t ~ Inv for giving r~c~t~~e tt~ th e eff ~~ ire vvritinc~ to the ~i"r~_r~fiee c~r~l~ upon the
P~aPp~nin c~~ any ~f the f~lfgw r~~ e~r~nt :

~~~ !f ~~~~r prcac~dirrg €r~ ir~~~Crr~ny, b~r~kruptc~r, r~~eiver~t~i~ ar li~u~~tion is t~~k~n
~c~ i~s~ t~r~ ̀ ~r~t .t~s~,.

~"f~} ~h~ Tru e r~~k~~~~ ~~~y ~~sic~~-~~~~~rit far the ertaf~t cif its rtcditors ~r c;~ri~ti~~ is ~,r,y
~e~ cif ~~nKt~~~tc~ w~thir:~ the ~~~~~~r~ir~~ t~~ the ~~r~kr-Gt~~tcy ~~~rd lr~salv~~a~y~ ~~~;~

~c~ 1~ t~~ ̀ ~~uste~ ,ass ns a~ ~u~pc~rts tc~ ~ sir~c~ phis /~~r~~~rter~~ car a }~ c~~ its rights
~t~~eut~der ~~~thc~ut the prig writ~~t~ c~t~~er~t of the It7~restc~r; ,

(d} if ~h~ Tr~~f cammit~ ~ breach o~ def~~alt unti~r finis 1~;c~r ~m nt; ~avF~ich is rtt~t
r~r~~c~ied v~it}~ir~ ~ift~~n (~i 5~ d~~ys after ~~rr~itt~.n notice of such breach his F~~~r~
rc~rei~~~~ci key t~~ ~~~~~,st~~~e fra~~; tf~~:~ Irv~:staF_

~J~r~ €~c~~ ~ermi~~t+~~, tl~~,~ Ir~~res~J~r y~~~El Le ~et~~;t~e~t t~ rec~~~~t ~r7c~ rec~i~~~ fr~i,~ t~~F~
"'rte t~~ ~ tr r~~f~r cif tit6~ t~ tr~~~ fr~v~~tar ~i t~~ I~tves~t~r'~ i~~o~ortionat~ Ir~~~re~t in tl~~
.~~i~ end, f~~ s~~~ purpc~~e~, tt~;c~ Trustc~ ~rc~uid~s fhb ir~we~tar Urith .its irrevcc~l~l~ ~a~v r

~ f AY~~~n~y ~~r ~~r~t~ ~i~~~~a~es.

°~.~ ~ ~I"C7~1!'1c"~~Il~tl Q~' ~~'~ ~t~1,'~1~~~~"

~r



~"~~ inter sfi of the Inv~~tar ~n the Inv~strrtent may !~~ terr~~ ~t~d b t~~ Trust y ~ tin r~~ti ~r~
~rritir~ ~~ ~1~ ~n~~ ~~r c~ l~r up~r~ the f~~pp r~~ng ~~ r~~ ~f the ~adl~~vir~ vest ,

(~) if any ~rc~~eedings in insolvency, b rtkruptcy, rec~iver~h~p ~r l qu►~ ~ic~n b t
ins the.#~v~st~r,

~b~ if the Investor makes any ~~s gnmen~ fir the ~enefiit ~f ids creditors or ~ammiksany act cif b r~kruptcy witt~i~ tl~ me rlin t~f t~~e ~~n r~x~~~y Acts

~c x~~~t pr s1 ~errni~tied h~r~by x if the Inv~~t~~ ~ssgr~s ~r pt~rp~~k~ ~~
assign ids Pr~p~arti~n t~ ~~ar ~r any cif Ens _rights ~nd~r this ~gr~~rr~~nfi1

~~~ if tie ~r~v~ fir c~~~rmits~ kzr~ Qr +d ~ u~~ un ~r ~k~is A, r~:~ment: ri ch i~ r~~~rerr~~di~ within f ft~~~~ ('~ ~ days t~fi~ rite r~~t ~ h~a been r~ceir~e by the
~r~v~~tc~r.

~ .~ Postp~aneme~t ~~t~r T~rrr~ ~t~an

fn ~ddits'on tcs any ether r~gh~s that the Trust rr~~y h~vea 1r~ the ~v~nt t}~~t f e ir~fer~~t ~f the
~ nv~stt~r icy the lr~u~ tmer~t i t~rr~~~a~~dF agl ~►~tau~ts t~r~t P~av berg ~dv~n~c~d by t~ ittv~~t~r ~naccr~unt ~f ~h~ La~~~ prier t~ t~~ date ~f t~~r~~inat err shaft be ~c~~fponed in f~v~ur af, ~n shall rank

~1~1(71"t~1Jl~~~ fit?, ~~I ~t11t3~IC1~5 ~~1/r~C~~~C~ ~?~' ~~1~ ~}t~1~I' ~fiV S~~}~S Sl.fbS~(~t~t~ll~ $4 ~t~~~ ~G~f7~l11 ~I~C1 {7t1
cunt (?f t t~a r~<

1.~ T~rr~~t4n Ger~~r~~ly

~'hi ~t~r~em~nt ~h~il r~rt~~ir~ ir► dull ~c~rc~ ~r~€~ ef~~~fi ~~r~tp~ fh~ Lc~~i~ ~r~~t any t~Ei7~r ~;~~?ot~r~t~
e pros ~~ t~ b~ o~~~ng fic~ ff~~ ~~Cri.E~~~e ~a~~e~~~r the ~.~~~n S~c~rity~ 1~avt~ i~~~L,ri ~~id in fig l ~r~~ t~~ L~~r~
~~~urity h~~s b~~~~ reassig~~~d or disch~rg~c3 or ~h~ll ti~ve been reafi~zed ~,~on ~nci t~~~ pE~oce~d~
~t~ re~~iz~~~c~~t ~I7~11 h~~~ k~e~:n d~~t~i~~~t~~i a~~r~c~~~~~ ti~~ i~~~~;~stc~,~ ~r~ci Ot~~r~ lr~v~sf~rs i~~ ~c~~rc~~,~~c~.
~rit~ ~~is Are~m~n~.

Article ~~ ~Jr~~ice~
'f~.~i ~r~dres~es fi r Nc~t~c~s

,~~1 n~t~ces tQ ~ given ~ar~t~~r ~~ai~ f~ reer°t~er~t .shall. ~e d~~rr~e~ t~ F~~v~ ~~ erg duly i~~n i~ ~il~
key rig st~r~ rr~~ l tc~ ~h~ ~cfdr~s ~s~ car er~fi ,by f ~~i i3~ tr~nsm~ssi~n t~► the ~~x ~ m~~r~, ~s
fc~ll~w.

Arr ~pit~1 Ir~~~rp~r~t~t.i
~1 C~ , ~~ C~ —qtr, t~-€~et ~.`f~~,
~ '.~~~~,r f~s rt ~'~~1~C:~~. t;x ~; C~~3~ t:74~~;~ ~'

~l-~ ln~ tar:

(nv~stor: I'~~n~ /r~r Nlt~F~nder T~a~t~ur
Addres n 24 ~y ( flak ~a~~r NV1~!

i ar~rr ~ber~~ T'3 `c~~



~artie6 ~ ~4ddi~ior~ 6 Prav~isic~r~~

1~.~ L.i~bi~i,t~ of tf~~ l"r~ste~

Ne~t~ri~hs~an ing r,~f in ~or~tairt d in ~h~ r~~~~~ r~~ ~r ~r~y ~~ d~cur~nen~~ticar~, t}~e ̀ Cr t~
sh~f~ nc~t ~e liable f~ the Investor fir any Is~~s~ gar t~~rr~~c~ n~t,rrr by the (r~v~st~r ire r~ ~e~t ~f
any Loan s~v~ end ~x~ p~ fir ~r~y lass or .damage c~u~~d dcrcctly ~~r the gra n~~li~er~c~ ~r
~nrillful mi ~~r~~u~t ~f tf~~ Trusty ~r ~~ offieers~ ~g~nt~ car. ~r~ #~y~

'1 a Tirr~

Time hail b cif the ~~~ nee in fihis Agre~mer~t.

~. ~~rr~rnir~c~ ~.~w ~r~d Jurisc~~~t~~

"hE r~ rr~ ~~ F~ 61 ~ ~~r~rr~~ ~y the 1~ cif the Pr~vi ~f lb~r~t~ r~ tie ~~r~i~ h r ~
h r }~ ire v~ iy turn t~ ~h t jur di t ~r~.

~ Furth ~ ,pct

T~~e parties e~~t~ grey l~~~ ti~~ s ~l~ ~ ~~l urtl~~r things ~r~d ~~ke X11 f~rt~er ~t~psr i~clu ire
the executian ~f f~ar~her d~c~~~~er~ts ~h ~ may.. ~ r gt~[a~ed t~ ea~ry apt at~d ~~ve effect t~ this
Fig r~~m~rtt.

1 ;~ ~rt~ir~ ~cre~rr~~~

Th►s fi~greem~~t i ~h~ entire gr~etnes~t bet~v~~n the p~r~i~s rid pars ~~~ rid r ~1 ~~~ any
ri~r r'rt~~n car oral agreer~~en~ fif~~t rn~y h ue ~~en m~e~~ ~ie~u~r~en tf~e p~rtie~.

~ a.~ ~~~~r__b~~it,~

I~ t~r~ ev~r~t fih t any pert cif this Ac~r ~~n~rat Oh l! ~~ determined ;~~ be null; vos or cif ~~ ~ff~~~,
t f~~~ r~ ~f this ,~ r~~~~~r~t sh~l~ be severed h~refr~m ar~~ ~ e ~ I~nce c~~ this .~gre~m r~~ h 11
~t~c~Cir~u~ in fulC f~r~ n~ ~ff~ct.

1 .7' :r~r~t~dmr~t

"Cris r ~~~nt m fr c~r~~y b ~ner~~3~ ~y~ ~r~ c reern~nt in v~r€t~r~g duly e ~~t~t~d by ~~c~h r~~ tit
r~[~~ h~r~t~~

~x~~ t a rrt~y b~ r~ther~nri e p rmitt~~ Mer in; ra~ith~r ~a~t}~ tc~ this A r~~rn nt may ,~~~► n ids
nt~res~ tra moth r p~r~y r~itt~~ut tt7~ pr~ir~r vrritt n c~r~~~nt ~f tl~e ~fih~r p~rc~, ~u~:h ~crn~en~ nat Ica
e unr~~s~n~bly v~i~t7~eld.

~!`~t(~~ut in any way limiting rr derag~~in Pram i~~ ova( ~tic~n~ or responsibilities under ~h ~
agreement, the Tr~~sfie~ in fulfilling its abfig~tions ~r~d r~spansibil ties with re~pecY to the
~drt~cr~ str~ti~rr of the E~c~~r~ end the f~.oa~ 5~~~.~ri~y ~vi~l at all t€mes c~~n~ly with the pr~vi ~~r~~ f the
~,' t f ~ ~~t ~,4Jb~~~ ,3, ~s ar~~rrded; r la~~ ~~- s ~s~ ~u~ed from ~ rn~ ~~ time.

c
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~~'f'~'i~l` ~h~ ~~ ~i~ICtE~ t?'~ ~~}1~ }~~f~~t"i't~t~~, r'IC~~ ~~~ ~~t~~'~Ytt~ C5f ~t~~ ~..:t~ t1 C'~QC ~Cl~f ~t~C~~'~'C'i~f1~ ~ ~i~3t
in ~~~ft ~r I~ t`i~i~ ~~ ~ ~~ca(~ r~ ~~i ~ ~~~~ti~r~ ~ ir-~~~rt~~ t~ k~: n~~ ~h fi ~~ ~~ ~r~ tru~d
tc~ ~ tit~~ ~r~~~i~r~ ~f ~ rtr~~r~h~ ~r jc~ r~ ~re~t€tr b~ ww~ n ~I~e Tr t r~~ t ~ lr~e~ s~~r tai

th e ~~v~~t~r .

1x,11 ~ t~ r~ 
' 

-r`~~

This ~~~~tx~~t~~ rrt y b~ x~~~a~ ~ ~r~ cc~ur~~~r~ar~ , ~ ~~ of w[~F~h ~x~cuted ~~ur~t~rp r~ X 13 ~~
~t~~d ~~ b ~n ~r~~fitl~f ' ~ ~ ~i~h ct~~n~ecp~rt tether' ~l~~l~ ~~r~stitu~~ ~r,~ end t#~ ~~t~

d um~nt, n~ r~~twith~~~ncfit~~ ~ i~er~~t ~~te~ cif ~x c~sti~r~, ~~ II b~ d~~med t~ h~v~ b~~n
~x c~~~d ~n ~ ~am~ d~t~, ~ ~n tt~e f der ~f the ~ ~ ~ ~f e~e~u~i~n ,~f ugh ~~~~nt~rp~ s.

Its t~4CIT"(~ 5 WNI~~ F, tE~ ~i ~~~t~ k~~v ~ #~d ~E~l A r m rat ~~ ~f t~ day ~nc~
y ap ar t ~t~~~~~ rr gin.

f

~ ~ ~ ~~~~~
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This is Exhibit "~"
to the affidavit of David Murphy, sworn
before me this 17th day of August, 2018.

A Commissio r or Oathsl•PJe~a~r H+i~c
in and for the vince of Alberta
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~C3~.N AI~~N~STR.~.T~ClN AGRE~MEI'~t`~"G L~~i~AR. ~`x~E~NS ~`HASE 2 - ~ 1,235,x:62.38 ~'R~(~~T'~Y ~~1~`~'~A~E

T̀ ~is A,g~e~ment made ~i~ 28 dad ~f duly, 2~I0

B~TV~EEN;
A.~~S GAk'~'~`AL T~'C~JR.PCJR,..A~,'~ED, a body ct>rparat~ i~c~rpQr~.ted ender the laurs of theP~ovznce of Alberta, having a~n office at 2t3~, 7Q7 —1 Q~ Ave~.ue S.~,T., ~alg~Y, AB, ̀~`2R. QI~3
145 787 Alberta Ltc~., a bady~cor~arat~ inco~paz~e~ under ate tar~vs ofthe Pr~~inc~ o~.Alb~rtathaving ~n. office at 2t~5, x`07 ~ I~ Avenue S.W., Calgary, AB, T2R 0~3

(fir and nominee car agent of A.rres Capifal ~.i~

(hereina~~~r called °~~.rres ~~p~~l"}

f~'~t~}: .A.CC~SS M{3~'I'C~.xA~E CC)~'~TATIt~~3 2~4~ L'~

~~ '1'~ ~ T PA~~'

~tesidir~g at: 2QS, ~~7 I0 AVE~~ S W
CA~,GA~~, AB
T2R OBE

(hex~zn er ~a~~~d the "Cry-Ienc~er")

'~I~R:EAS: t~F ̀~'~, S~GC1Ni~ PARS'

A. ,~.~.5 ~.A~'I'TAL carries on the business cif mortgage lending and bro~er~ng in v ows provi.~ces cafCanada;

~. From ~im~ ~o ~ir~e A..RR~S ~AiPI'T'A~ arr~ges ~c~rtgage loans with borrt~wers, portions fl~which may~}~ S~L&~C~. Wl~'! Vc`~1'lt]YIS ~;t)M~~'II1t~~;TS;

~. `~'he ~a-[ender herein is interested in partrcxp~ting in such ~aans; and
~, '~h~ paz`~~s wish to cla~i~y, in t.~.e ~v~nt of a co-Tending arx~~gement, t~.e m.~nraer in r~v~ii~h fih~ Laans~il~ be administered,

~. Thy Iavesto~- desires t~ pa~rt~icipa~t~ in die Ioan o~ the ~z~s ~t~d candin~ns cc~nf~ned in t~.is A~~re~ment tofie mac. nfi of ~h~ Investor's 1~'aport~r~nat~ ~h~re being $2{x,1 tl~ . ~ ~ bring the total a~aotu~# _in~.~s ..Via- ._ . _.S~.,O.~O,1G2.3$ caf ~h~ ~ta~. pri~~ity r~ac~rtgag~ amount of $I,235,~62.38



F. ~. copy of the cc~~nmz~z~.e~t Iett~r sigxced by the ~~ow~ zs attached hire to as "schedule A,,,
N'Q~t~V '~"~-~ER~~'QRE this Agr~ment ~tnes~e~ that i~t r,.t~nsideratic~n c~~ tae mut~t~ covenants and ag~'~etnentsccantain~3 in this Agr~~ment, A~rres ~apitai azid tie Cc~-lender caven~x~t and agree as ~al~ows:

A.~tTTCL~ 1 ~- DE~`~ITt?~S

1.1 ~.3efrsaitions

For the purgos~ o~ ~i~ Agr~z~.x~nti the following e~pr szons shall have the ~flllaw~ug respective meanings=
"A.t~~aten ~a~ the ~eanin~ ascribed. ~e~~to in the ~ec~~ities .pct {~1.iberta};
"A~g~reenr~~nt" ~e£ers to the whole a~'this .Agr~~m~nt and gat tc~ any'part~cu~ar ~icle, cause or o~fier pQrtioust reof, end includes auy ~nnd every inst~m~rzt supp~ement~I he~eta; '

~~i►~rres Cap~tai'* mans the pasty t~~` ~ha ~xr~~ ~rart ~n:~. any nvmin.~s, assigns or ag~its appc~int~. b~ Arms CapitalIns, ~Q admiuist~r, manage, serv~ict ;ter snft~x-ce any or alb the terns a~ ~i~ agr~rn~t;
"A~sp~iate" his the m~an~g ascribed z~t~ i~ the Bus~n~ss Cor~oraria~,s .pct ~Alber~);
"B~siness Day" rn~ans a d~.y other ~lzan ~. Saturd~.y, S~znd~.y Qr any day that is a s~a~cztc~ry cs~r mu~iczpal ~o~iday ~nGalgaxy, A3ber ,
"~Contrac~ec~ ~orro~ve~r ~E.ate" mans uric. respect to any Harz, ~.e interest rate pa~b e by t~.e borrower to ~1,~-resCapz~ ~e~g such i.oan a~ x~vre pa~icular~y disclosed and c~~crz~i~d i~. the ~-fender Comznitmen# ent~r~dinto be~r~n A~r~s ~agita~ and the Co~Iend~r ~rega.~cding such T~oan (or as~y repla~m.~n~ therec~~;
~̀ Cnzzbracted ~c~-tender kZ.at~" mans urzth respect to ~.ny Co~~ender ~.oan, ~.e intex~st rate payab~~ by Aries~~p~tal to tla~ ~o~lenc~er z~egaarding such Cc~-l~nc~er ~,oan as more particularly discios~d end d~~rib~ in the Co-Iaa~.~r Comm~tmen~ enter. into betv~~u Ames Capita end the ~oWlender regarding such T.~~n {or anyrep~~.c ent thereof ;
"Ct~-~tend~r C~mnr~ikm~~zt" ~s a.~ach~d..here ~o ~.s "Schedule ~3" me~an~ ~~ dacizmen~ ex~cutec3 by the Cfl-lend+~r whereby ~.e ~o-l~zader's ccYmrni~mm~nt to participate ire a ~oax~ opport~ty ~s formalized in wri~~ng, ~ne~udings~ecifc re~'~ence ~r~ ~.e terns a~.d canditic~~s t~~ which the invest~me~t ~s wade inciud~rag t ie ~c~utra~ted Co-lenderR~te~
~~~owl~~d+~r'~ za~ean~ the pasty of the second p and any a~ person or entity, including A,rr~s Capital. a.~d anyAf~i~ia~~ t~zat invests ~s a co-Iez~der, h~~v~.g an u~dzvid~ east in cc~a~ncm wifih alI other Co-~lende~rs, in the sameLuau;

ACA-lenders".means aid the Cc3-lenders that par~ic~pate in a particular Loma;
;̀C+~-lender Lawn" means ~ ~oaz~ its which ~e Ca-Iend~r h~1ds ~ Pa~rt~cipa~iag interest;
~~c~an" ar ~~Loa~ns" means ind~bt~dues~ or ob~I~gat~cros s~xred ar cc~llatera~i 3. ~y a 5ecuri.ey interest;"NCa;r~gage" m~~ua~ a ~n~rrtga~e, hypc~thecx deed. Qftn7s~, cba~ge r~r athe~ s~cu~ri~y interest crf c~~ in z~a~ propertyused. to se~Yn-e c~blzgatior~s tQ repay money ~y ~ charge won the tw.der~ying read property, whether evid~,ced bynaffs, d~b~n~es, bands, a~sigr~m~nts of purchase and she a~em~nt~ ox ~f.~~r ev~,d~nnce~ off' in~ebt~t~.u~s,wh tez~ ~e~~~.abl~: ar non n~,~o~za~sle;

~'~ther Co .endear I,oax~ ~3e~cum~~nfs" means any agx~m~n~ or document enured irit~ by, ore iver~d to andacc~ted b,~, the Co-~ende~ in cc~~e~icsn wi#~. a ~p~~c Co~l~nd~t- Lo~.n, ~vhi~h agreement or dr~cum~at maysu~~~sede this r~aaez~ r~sp~ctia~ tae subj~ z~tt~r of such ~.gr~~mcent ox dacum~t if so speci~a~c3. by the termsthe7reo£,
"Pa~rt~cipa#a~ng Int~r~st" m~.ns wifi~. r~s~e~ t~ a~.y Laa~ or any costs or ~th~ a7rnaunts ~r~Iating to ar r~ga~-ding aLoan, the undivided ow~.ership int~es~ ~f a ~~~l~nc~~r in such ~,oau, expressed as ~ percentage baste. ou the
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principal ad~aneed by die ~o-lender as a. ~"z~ction 4f tie total pz~inci~~.i ~.dvanced by aii Cc~~~n~ers comprising die~a~;
"P~-son" zn~ and i~clud~s iz~dividua~s, ccax~o~a~i~ns, l~mi~ed ~r~aoz~tions, joint s~c~ r~m~anies crrassocia#ians, joi,~~ v~ntur~:s, assoc~,tions, cornpaz~es, trusts, bax~ksy 1.1~ID~ ~f0.T7.i1p4~111LVwTy Iand truss, irzvestrn.~nt trots,sncieti~s car atber en~i~aes, t~r~anizatzc~ns anal syadicax~s weer ax nv~ 1~ ~n~itzes and diz~ecto~s, officers,t.~ust~s, ex tars, Qr other legal, r~resen~atives and gaverumen~s aid ag~er~.cf~ end political subdivisions hereof;"Jf~~a1 Pxc~pear~y" means ~aroperty ~hieh in la~v is real. property .d iz~.~~ud~s, tivbether or ncrt tie same would i~ Iawbe r property, rights ax i~t~rests in real. Pz~c~p~y, in~Iudang c~iar~es, ~~.s~hold interests, moz~gages, undividedjoint interests in zeal property (wh~th~r by avay o~'tenan~y-in-common, joint tenancy, r.A-nwa~rshz~, ~o~t ventureor ath~rwisej and buildings, st~tctu~es, ixnprove~u~ats and turps located an or used iz~ connection with ~1e z-eal.F~pY~

"S~cur~ty ~n~eres#'" means any mortgage, charge, did of fntst, pl~g~, li~z~, hyp~t~ec, ~ncumbzya~ce, condit~ona~sale ~~ ~~t1~ ~~t~.tic~z~ agr~men~, assig~nm~nt by gray ~~' ~r in effect as s~cwrity, genez~al security agre~men~,guarantee or azay a~he~ docume~~t Qr assurauc~ ~it~ndeci to provide secwr"tty for a Loan;
"Se3rv~,ci€ng Sfa~.dard" rn s the ~tan~ard o~ Loan ac~minis~rati+~n ret~uired of Acres Cap~ta~ as set out u~ Artic~~2.~;

"Spr+~~d R~~~" means with. respect to a~rz~ Ga-lez~d~~r Lv~n the dzffer~nce between the z~at~rest xate payable tc,Ames ~api by ~h~ ~or~aur~r ~ thhe ~ontracteci ~3orrawer I~.~.t~ az~d fi.~.t~ inter~s~ rate payable tc~ the ~a--lendex at ~z~Confixact~d Cep-lender ~2at~, detern~aed by sub acting the Cflntract~ ~4 ~~d~r R:~te from the Gan~ct~dBo~ro~rer Rite.

,A~~`~C~..~ 2 ~ L~.J►A~1' ~.D~flT~~"~"I~A.TI{)N ~Bc'TIE~'UST I}~+CL.A.RA'T`~t~I'~S
2,1 Appainf~en~ t~#'~res Capzfa~ as'~f"rustee
T~t.~ Cn-~~dex h~x~by ir~~vocably nominates, cc~ns~itutes aid ap~aoiuts .~r~s Capital as its cu~tadian and baxe~uste~ tc~ hold zts pa~.-ticipatzng ~atere~t i~ a G~-~ende~ Luau, and grants .Anus G~.pital full power to a~minist~r andx~anag~ such Parficipatiug I~texes~ and au~ri~es l~.~res Capital tct deal with its Particip~tixzg Tz~teres~ puarsuant ~atie terrn~ of ~.hi~ i~igr~ment. ,
Aires ~apita~ ~z11 act. as si~nin~ ~utbarity far t~,e ~~a~lend~r an~i shalt ~tt~ into ali ~ornr~itments, cc~nt~c~s ando6lzgatzons in that c~.p~ci~, far and on b~ha~of the Co-fender.
~I ri.~t~, monies, ~a~rnents, pro~i~~ mad a~d~a.~.tages resting ~a e Co-r~nd~'s percentage interest in t~ ~,~anbe~oug~ to and shall he weld far t~i~ case, ben~~.t ar~d ad~a~~ag~ of the ~v-ruder subject to the provisions of thisa~e~ment.

I~ ~e se~I~ disc~e~ion off' Ames Capz~al, ~. Part~cipa~ing ~n~rest gill b~ reg~t~ed ~.d1~r held ~. its name or in the~a~.xe o~ a~ Af date gar Asst~ciate, or ~n entity' appointed by Arras Capital ~.s t~t~~ciue~ ~:t~ bare trus~~ ~'ar anc~ anbebal.~ c~ ~h~ Co~ ~~.der ~xrith full power axz~..d aut~ior~ty to hold, ~n~ster and mazz~.g~ the ~r,M~e~~r ~.aan.
'I`h~ ~oWiend~''s Pa~cipai~.g Tuter~st in any Loan ~nc~ ~~~.ted Se~uri.~y' Tu~er~sts shill r~z'rtain in Aa~'e~ C~p~tal!'sgame subject c~n1y to t ie f~allau~g everts:
(a} A~ Capital bec~m~ng ~n~alvent~ ~r ~al~.ng a gen~rat assig~m~r3.~ ~a~ tae benefit ~f its cr~tc~rs or a~}~IIICCEI~C~+ p~~~~xQi1 D~ ~' iVlll~ {3~.~L' ~,7~2i2g ~iill'~ ~~~1Il~t A~~ Gr~~]1~~.I; or
(b~ ~~es capital ce~ss~g t~ cazry on business.
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U~o~. the occurr~.ce ~f either- of ~e ~~regvin~ events, ~h$ Co-~e~.der sk~a~~ be ent~tl~ to req~es~ ~r~.d receive fr~zzz~zres C~pattal such executed clacuments as are required fc~ ~as~er the C~~leud~r's P~rt~cipatin~ Merest in the Loanand the r~la~ed ~ecu~~~ ~nt~rests, if az~y, izzta ~e Cn~lend~'s name.

"U~tzl such time as tyres Capital has executed a~z~..d provided ~o the Co-Iende~ such transfer, the Ca-~~d~r shall nitt~~ enti~l~ ~t~ r~egistei~ a caveat ~r any other docum~n~ z~ ~~.+~ applic~bie laud titi~s registry t~ evic~~nce z~s z~zghts~~~der. ̀V~ithc~ut limztatzon, i~. ~.~ ev~n~ t .t the ~o-~e~c~er registers such i~ter~sst, it shah ~or~~with, uponrequest a~ Az~es ~apitai, di~cha,r~~ suc~Z registra~ivn , ~.ud the Co~1~nd~r sha]1 be liable for all casts, ~~~renses anddamages {u~r~l~di~g legal costs an a solie~t~r and his awn ciien~ baszs~ paid or suff~~ by Azres Ca~~tal a~ ~.ccountof such rngis~rati ."

~.2 "~ermina~~on ~f Trust

Nfltw~thstandiug any vfiber pzovision v~ ~zis Agreem~rxt, the Ca-fender's right, tzt~e ~~zc1 in#rest in or tti a 1C.,~anshah at~toma~,c.~~ ter~ate without any action b~ tie C~-Iender upon the ~ccc~rrence of any of tie ~'ollo~wingevants:

(a} the repa~aeaat to t~Ze CoWl~rzzc~er o~ the prir~ez~ra~ arnaunt of Ats ~'art%cipatiz~g Interest in ~.he L~az~ ~nc~ aIIiuter~sz and other amaun~s paya~~e thereon ar in respect ~~recs~',
{b} receipt by the Co~~end~ t~~ its Participating ~iter~st in any a~taunt received as a final ca~prant~.ise ors~~tement with ~. borrower ~a de~ult i~ respect of a Lc~arz;
(~) a fizaai cow oxd~ being made regarding realiza~ian ter ~nfo~cemen~ of ~ Lt~a~x and haling with thedzspbs~.~ign ~~' any proceeds a~ re~Iizatiorz, ~r~vid~d that Ames ~C;apital distributes t~ the ~o~1~nd~r its Participating~u~~s~st in auy net pra~eeds ~f rea~i~ation r~cei~v~d ~y fires Capital.; ar
{~) A~rr~s capital delivering to t~~ Co-ender such executed. ~oct~~nts as are required tQ transfer to the ~o,lez~.der ghat, ~oMl~d~r's Particzpatitng Interest itt the man aid Mated Security ate sfis upt~n Attires G~pztalb~muzg zz~soi~~nt car m~~ng a ~~n.era]. ass~gament for the hen~fxt of its ~e,~it~rs or a b~nk~u~tc~ pe~itian nrreceiving order being granted against Arms Capital aa~ Ames ~apzta~ ce~si~ng tc~ ca,~rry can btzs~es~ as set out above.~.3 ~irres Capital's Irr~c►a~c~ble Clp~ion tt~ ~tep~rchase
Not-~rit~stanc~i~g any a~h.~r. pro~rision c~£ this A~grc~z~e.~t, the Cc~~Ie~d~r ~.~reE~y grants t~ Ames C.apit~i t~.~irrevocable sight at azx~r time to purch~s~ its P~.rtioipating ~n~erest in a Stan for a pu~has~ ~ric,~ equal ~c~ tie Co-~ende~'s ~'arti~€pa~ing ~aa.xer~st ~xz tie p~incipai an~aunt of such Loan ~a~us aray ~ccr i~t~res~ pa~1~~e thez~ean at theCczn~racted -~a-~ende~r ~,at~, ca~culatc~ as at the enci ~f business an day ~nmeciiately per cling the purchasedale cs~r, ~f such day is nti~ a Btasines~ ]day, the z~nec~iately px~~ing business ~3ay, Tess the Ca-l~tde~sPart~czp~ting ~nteres~ iz~ alI accrued cats and expe~~ses rebating to tine Loaa~.. 'I('~'c~ ~e ~t~nt such accrued casts arexpenses r~Ia~iz~g ~a t3ae I.oa~ eve n biped to the Cc~~lezxder but ~r~naai~. ~.pa.~d)."

~.~ A~,c~ms~ra~ion► +af ~oan~

A:~°es C~.pita~ ag~e~ ~o ~ such. ac~~c~ns as .y b~ necessary or desira:~►Ie ~n its sole discz-etzan ~c~ ac~nis~er andsezvic~ ~a.c~ Cc~~ie~arier Lawn, in~~ucii~g r~tainin~ ~ insfz~~ti s~ali~i.~ors, rer.~ivers oz~ othe°cc profes~ior~al. advisers.d age~ats tc~ p~cotect and ~n~or~ ~h~ Cc~wl~der~s xigh~s a~~ iz~~ests against ~. borrower or az~y t~th~~ Pexstin inr~sp~c~ ~►ere~a, an+~ including, r~ithout Iirr~:.iti~g ~.e g~.erali~r of the foregc~iu~, ~1ae ~o~Iowin~ specific act~ans:(a) uxt~~~Qriug the p~arform~~ce of the C;o-~end~r ~..oan, including ~~akzn~ ~~e staffs v~' vutstandx~.g p~.yments,~ra~e p~ri~ds az~~. dui c~at~s, aid ~~ +c~ct~at~an az~.d ass~ssm~t of artier app cable c~ar~e~;
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fib} s~bJ~ct fia r~c~i.~t ~~` fundsfi cor~.pleting prc~gr~ss c~~r at~ier adv~uc~s under the Go~iender Loa~t in accordancecui~z Arr~ capital's nc~rma.~ I~'iding practice;
~c} rn~kking r~asanable efforts t~ ~ollec~ all payme~~s oz~ ar,~o~t o~ prin~ga~ air i.~terest ~r~yable on ~h~ ~c~-te~der L~a~ where agpl~~abie anal to cause tie barrawer to p~r~"c~ ~~s obiigat~ons under the Ca-lender Loan orath~r s~arity dt~c~amez~~s r~~~t~ng ~here~o, z~cludi~.g ~ns~ztutang ~'c~recic~suz°~ or oth~~ er~ar~ment r~n~di~s, i~'neeessary>

~d} adr~r~ist~zz~ng the Co-~ c~er ~c~~ ~ good ~ai~h a~aac~ i~ ,A~-res Capita's so~~ discaretian, ~ arzti~g to ~.hebt~rrow~ such e~~nsior~, a ~nmodatic~ns, zr~du~g~nc~ ~iz~c~u~.~ag reductions of ~rinc~pal car intermit} a~~t~xnprc~r~zse~ ~s nay be re~sanably n~cess~ry vz~ ~xxuc~.ezat havzng regard to tkz~ particular ~~-Iende~ Haan;(e) can ~ mcr~~hly baszs far~ard~ag to ~.~ Co-~erzd~r a monthly state~neni c~~'accbunt zr~ respect o~ all Ca-lende~-LoanS; aid

Eft mazntainin~ records and accau,~ts in resp~c~ of each fin-lender L+~ar~ as set gut u~ this 1~~;reement.
Arr~ Cagi~a~ ag~re~s ~o service t~,e Co-Iendex Loans in ~e same manner, anc~ ~vi~h the same carp, skid, prude~.ced ~ili~~.ce with wlti.~h it servzc~s and ac tninist~rs ft~ current ~.oans f~~ it'e awn account, wing duecoa~~dera~on to custQma~ryy and usual. standards a~'practice a~`a e~ammerc~~ m~~gage lc~~.n adr~iz~i~trator andmanger ~a~ed w~~h respect to lawns comga~ab~e to the Ca-lender Lams_ .Arms Capital also agrees tt~ s~ercise itspowers and discharge ~~s duties under the Agreem~ut hon~s#~y a~~ irz go€~d fail ~xhe standard desc~,bed in thisparagraph xs h~r~in refez~red tQ as ~.e "S e.~-~v~cing Sf~andard").
2.5 lDe~auit and ~nfnar~erc~ent aid ~~tpens+~s

'Thy CQ-lendee~r acknarvled,~es that tla~ dime wit~~za which Armes Cap~t~.~ may mEa~e the ~iti~.i determi.~ataan cifa~pra~riate action, ~v~,Iuat~; the appropria~: carr~zve anion, ~ ~~, develop additx~na~ ini~~ativ~, or %ns~~~ut~~or~ciosure, poor a~ sa~.e car a~~r azc~ux~at prac~edzn~s on b~~~aif ~r~ the ~a~le~~er may Crary consic~erab~yc3~pe~.d%~g an the ~,~.rticul~xr inves~n~nt, the ~,ea~. Froperty, the borrower, the C~--I~.der's cix~cunast~.nc+~s asp~rc+~~ved by .Arms ;.p~# and the ~z~se~~e of an accep~abl~ party t~ assuma the Cc~-lender Loan. Arms Capitalmay, bud shy .nog be obligated to, ~~ Ie~ai ~c~~s~l, receivers and other advisors a~.d ~:xperts anr~ ~.dvance suchi~urrds as ~~ ec~nside~ re~sonabie o~ n scary in ~rr~~r tv p~es~rv~, p~o~~ct, de~~nd car zmprove ~e Co-fender Loan,se~eu~zty fox tiae ~c~-terzd~r Loan, inv~stm~nt oz~ ~y ~.eal k'xaper~r .t~ssncia~.~ci wa~.b. the Co-~ der ~a~..
T~.e Cc~~enc~er a~re~s ib~t atl ce~sts izxc~xred. by Acres ~~pita.I in~ludi~g ~~ in~e~a1 casts in ~.~ a~~inistr~tionservicing and en~oxc~mment of the Co-Lender ~.oan both befc~r~ anr~. after default and en£arc~m~~a~s shall: (a} be p~.idto ,Aires Capital ~y the Co T~.e~.d~r in ac~cc~xda:~c~ with Sian 2.7 hezzeof and (b} ~s ad~iitio~ai se~u;ity for p~.~cn~ntchili constitute ~ fixst c~arg~ aga.~rast payment cif ~teres~, principal ~z- other costs collected €~n the Ca-Lauderloan.

~,6 ~n~eres~ Faar~icipati~n and fees

~~. cc~nsid~c~~ion c~~ fi.~e pe~or~n~nce of i~~ s us herder= ~.rres Cali ~I~aI~ b~ exi~i~1~ to a priority ~.~arati~rnofd znt st accrruing and ~ayabl~ an ,aft Ca~~~d~r Lflans in an amount equal to iF.n~~r~st ca.~cul~ed thereon at theSpread ate. Tnte~r~s~ calcul~t~ at the spread Rate shall ~e paid to Ages Capital by ~va~ cif d~ductic~n frompayments z-ec vets dxre~iy ~~ Acres Capital. from bc~rrc~wers or ~the~s i~ z~esp~ct off' a ~awl~d~r Loan. fin. the event~Ize iu~~esf r~;cceived from a ~ac~nro r on ~ ~r~-iffier ~..ctan ~ l~s than ~e Co~tz~Gted Barrawer R.~-te ~s Capita~h be entit~eci ~a d~:duct any amc~~ts d~d~xcti~i~ under ~i~ agr~meut, ~.cludzng interest at ehe Spr+e~d Rage,before dzstributing tt~~ met ~.teres~ receiued tc~ the Co-I~nder

T.~ additip~,, the Cc~ Iet~dex acirno~vledges az~.d ag~ee~ ~h~.~ Acres Ca~pi~ from t~.e to fiime, c1a~.r~s c►rig~ivation fees,



:1 Page

brok~zs ~'~s, ~eud~.~~~s, cc~mnr~itzn~nt ~'~es, ex~ensic~n ~e~, ~articip~civ~ fees, z~;rz~ral ~e~s, NSA' f~, advice~e~s, dis~~xxg~ fps, adminis~rat~or~ fees a~td similar ar at~zer few to borrowers wi~lz resp to moans, a~I of whichfeces sh~~l b~ .and rsmain e sc~ie ~rc~p~rty o~'Axres Capital.
2.'7 +~~sts

Arre~ ~a~i~a~ suit ~%de~avor to collect ~e amount of ail costs incuzxxed i~ re~sp~~t c~~ a Ca-~e~c~er Loan {"~bs~s"~fmm the barrac~ver but, ~ ate ~~r~nts, t~~ Co I~der sha21 ~nde~~azfy Ames Capital far a.~.d sba11 pay to Ares Capitalthe Ca ~e~d~rs Participating Merest of ~e hosts vvit~€u ~v~ (5}days ~f demand ~y .Ames capital plus i.nte~est atthe ~on.tracted Bc~rro~er R,~te i£ ~e Costs are uo~ paid wzthin the a~'ore~aid f v~ ~5) clays, a~~d gra~~.t ~a ~~rresCap~Cal a ~i~ over its Participatiu~ Interest ~~n the Cc~-~e~der Low far any u~paici Costs. "Fc~r clari~cat~~n, suchG~s~ sit not inctude such ~~es and expenses that Atr~ capital reeved at the time ~f funding in accordancevvi~h Abe terms of such faeili~r let~ez or Ic~an ag~em~nt relating to the Co-Iend~ar Laax~."

Total ~nteres~ paid by tae borrower (contracted bnrtd~ver rate} i~ to be 1 S °/a per annumThe Ca-~~d~~ ag3rees ~c~ pay Armes ~a~ital int~res~ ou ~1~ pasts, expenses, i~d~ifzeci ~mma~nts and other r~naniespayable by the ~o--lender tc~ Ames Capital. ~~arsuant to t~,is A eem~nt, the Cc~-ier~der +Comm~t~mer~~, or and L3th~rCa-Lender Loan ~~cumen~ i~a respect of a Ct~~=l~nd~r Lc~~an at the Contracted Bar~~uT+~r Mate charg~c~ for such Co-l~~der 1Lc~au, calculated mont~y from ~b~ date such amcat~ats 1~ec~me payable tti the date ~~`pay~,c~.t bt~~h b+~~areand a~ez- judgtuent.

~.~ Bv~al~~ end ,R~co~ds

At alb tzx~nes, Acres Capital sh~il keep t~cnely, c~mpl~e a~ ~.ccu~a.te books oaf a ccount and xeco~ds ~r~ acing ~o a Co-~end~r Loan and ~.e s~rv~ces pe~oxmeci h~r~urt.d~r by Acres C~pztal, which books of accQ~znt and ~coards sh~~~ beac~essib~~ #'or insp~c~ion bg the Co-l~d~r a~ any time draz~€mg ard~r~ary business hours with rea.sanab~e notice tc~.~nres Capztal. Ail records, payers, poli~i~, c~a~cuments, ~.e~ ~d other i~c~z~mation and m~~eri~s ~egs~civa~ Acrescapital. or a Co l~ad~r Lt~an are a~ad shall be and xernai~r ~or~v~ t3ae pr+~p y of des Capital. Thy Ca-l~radercauex~nts z~c~t to r~~i.r~. car rnals~: any copes, ext cis Qr reprodu~i~ns o£ ~i~ is~'orma~ivn. ~wi~:out the przor w~tten~nsent ra~.Art'es Capital which ~ons~nt may be subject to condztians es~ablishe~d ~y ~.z-res C~.~it.~.1.
,A~,R'~'~ ,.~ 3 — ~C? L~lti1~l~~f CC~NS~I~'~`S A~T~I A.C U''~VL~~3GElV~1~II'~'`~
3.~ Sp~c~ c Consents ~~d Acknn~l~dg~ ends

The ~o--IendeJrr ac owl~ges, cans~n~s and ~gre~s to tie ~ol~avcring:
{a} Armes Ca~i~.~ and its pzi~~cipals, Affilzat~s, .~.sso~~ates aid e~a~~o~eesz n~a~ purc3aas~ wit. t,~~ar amt fiu~dsand ~o~,vn. a~ ~ Co-~~nnder, a Part~~~pa~izzg ~t~r~s~ im and ~o~lender I.,oan and .A.rrres ~apz~-1 may also se1~P ~cipat ~.terest~ in such Co~~endez~ a~€ to at~~z- Ga-le,~ders.
(b~ the dz'r~ct~xs, ~a ceps, e lc~yees, A~fliates end ~.ssociate~ cif A~re~ Cap~ta~ are ~nga,~~;cE in a uride xange~~ inv~stu~g az~.d other ~us~rs~s~ ac~~vi~ies w~ieh may ~nclud~ ~.eaX Pmp~rty ~u~ancu~g in diz~~ct campetitio~ with theCp-Iender Lean azzd .Aries ~apit~l. ~,nt~nds ~~ and ~s es~.bli~hed ot~ier inves~nent ~v~hi.~1~s wlz~ch may invaly~~a~ac~zons ~xrhicb cc~n£I~ict with the iu~er~ts of the Co lender;
(~} e se~rz~s of 1~.r~res Capital az~d its directors, c~~c;~rs and ~mpl~ry~s ~r~ zaat exclusive tc~ the Co-Ienderor guy ~o-lencle~r Loan, and A~i~res Capital, ids d tors, o~z~rs, ~nplt~ye~s, A,ssc~cia~~s aid Affilxa.tes may at ~a~time e~.gaga in pro~aotizig ar m~nag~ing o~aer ~ntitx~s aid th~r in~~st~rn+~nts, ~.c~uding t~c~se which may competedix~tly or ~iz~.dir~ctly wig. any Cu-~Iend~ Loan;
(d} in accord~.ce with the Servicing ~~ar~dard, Az-~es Capztal w~l co~Iect u~f'oz .tio~ end dc~c urne~z~ati~n frc~rnb~~c~w~s ai~,d oth~rr ~d ~a~ti in r~~ect of the ~.,,aaans it offez~s to ~ Cc~ ~end~r for investment; however,
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A~-res Capital makes rya xepres~ntati~n car warranty regaxdu~g ~rze accuracy car c~mp~eteness of such infvrna~~ion andd~r~x~ze,~ta~ic~~,

~e~ A~zxes Capital is unc~~r no obligation to make pay~nne~ts to t~z~ ~t~-lez~ci~r hereunder i~a respect of its~'azticipating Interest i~z a Cc►-l~nd~r L.c~~ un~~.ss and until ,~ayn~ents acre received by Aar~s Capital fr~r~ thebc~rr~wer car Qther applicable Person iu respect. ~a~'t~i~: Co~~ender loan in and part~cul$r mar~t~;(f~ the Co-~eud~r~ s ineerest in th.e Lean is t~aat a~' a ct~-t~a~t as to inn uad~vxded interest in eom~~.on wwith albother t:o~Ie~.d~rs;
(g} f~rres ~a~ital rnay, in its a~+saIute dis~r~c~z~, but ~h~ll ~.at bye x~uzr~ to, put any issue de~ing with thee~;ft~r~c~ment a~ admi~ist~atzon of az~y Co-~~11,C~E~ Lt~~I3 ~C! ~ VQ~~ ~}~' ~i~E ~+f~~GC1KI~'I'S ~7~ICI~}~~~T3~ 1~'1 SUG~I C.t3-~+~t'kCI~'

rman, ~i~her at a m zng ealied ~Fnr that p~c~se car by a notice ?z~ w,rit~g. ~c~rs~ ~~ naticesy approvals r~ ~vri~ing,rn~~i~e p~ric~ds az~.d c4nduc~ off' meetings ~I~a1l be rr~asanably decided b~ Ames Capitat, whose deczsic~r~,s on~r~dwre sail be final az~d binding. Thy ~o~iende~ agrees tat ~~ result of any. such v~t~ sh~l. be final andb~uduzg can it ~Qx alb purpos~,s. Arms capital sha~1 be entitled tt~ vote i~' zt holds a pQrtzQrt c~£ the ~o-Ie~der ,Loan i~a.zf~ own right as a Co~~ende~-. .cfi Co~~ender shA~.laave ~ t~reight~d ~tit~ equal ~a~' its ~'articipa~zng ~,te~rest iz~ ~eCo-ender ~,oa~, arzd each issue shall be decided ion by sirnpl~ majority off' #fie cfl le.~ders (by c~~ig~~ed voted whycasts ~xeir vt~tes in person ar in vc~itzng. Nath~ng h in sh~~ gree t Acres Capital f'rorn applying ~a a Court ofcompetent ,~urisdictia~ far advir~ and cixre~#.io~, shoutd z~ deem it n~ec~ssa~y,
(i3~ ~ total. p~iucipa~ adva~:ced an ~ Ca~lend~r ~,c~a~a may increase after the ciat~ that the Co--l~:de~r's £ands acreadvances,, in which case the drawlender"s P~rticipa~ing Inte~'est i~ ~~ +C~-Iend~r Loran will de~reas~ as sucha~diti4~al ad~a~,c,~s ire ~c~; and
{i~ there are ~is~.cs inherent in partic~pati~~ in a C~~~ender Laa~ end tit, in mal:~ing such ir~ve~~men~ decision,it is ~el~ir~~; svleiy on its ovvn~udgz~~nt, acc~p~s the ~isl~s associated wzth such investment, including, ~u# nc~tlimrt~ ta, de~'aults by the bo~c~wer, fluctuating property values a~zd lack o~ liquidity, an€3 ur~de~rtak~s ~p re~ri~~veach Ca-tender Loan with such i~dep~r~.d~nt pro~'~ssiana~ advisers a~ ~~ Ca-len~~ar cansid~rs appropr~at~.3,~ J`oin~ asa.d ~'on-~~ndi~v~d~al Co-I~nders

~f a ~artioipating I~~eres~ zn a Lean is held jointty by ~wc~ Qr mare ~Q~I~.d~s, +~r by a caz~►or~tzo~z nr othex nonwu~.di~ridua~, .A.~res ~api~~.l is irre~rocably a~thc~ri to coal vEr~th ~.d like in~tt~uc~ons from any cane of ~.e joint Cc~-I~nde~s, a~- any one d.xz~ector a~ o~ce~ a~ a c~rpc~rat~ Ga~iende;r or such Person ~repr~~u~iz~g thems~Iv~ as havingsuch au~b.+orit~ z~ r~sp~c~ of a non-~d~~.du~l vth~r than. a carporatxtin, ~.d such de~i~ng ~r ixastz~ct~ons shall binda~I o~.er~aiut Co~l~z~ders or the roz~poz~xte or non-~ii~idua~ ~o-~.e~der, as the case maybe. I~on~ ~f ~.~ capital,its c~zz~~or~, O~ICG~S C►r ~5~~3~d~1' SII~.~~ ~~ ~7E}iSi1CI ~Q ~S'l~ t1~ 0~~1~%.'W1S£ ~iC}L1l.X'~ ~k~U ~8 ~3~I~Oi"~]13CiC~ q~ ~~ ~'T'lIS~,e7cpI~5S~ ixXlpl~~ oz' CC~~tS~iT.~zVt:; o~ o~ ~Iy c~~'~;er p~~dg~ or equity to ~.ic~ a ~'articzpating ~nt~e~t is car y be~ub~~ct, or ~o asc~rtai~ €~~ inquire whethh~r anp dealing in respect of a Pa~zcipati~g fier~st by a Co-~~~der crr ~y hasor her P~.sona~ r~pres~atatives is authorized 6y such trust, charge, fledge, or equity, or ~o ~~cagniz~ any Person ashiving and abt~est thez~ein kept for a CoMiend~~.

~.1 .~istrxbu~i~~. of man Fay~nen

~T3~~ Ca~l~nde~r shall b~ e~.titled to receive int~r~sC v~. its ~'az~cip~.ting ~nt~est in a Cc~4le~xd~r Loan calculated at theContra~eci Co~-~ez~c~er Mate for such C~ le.~d~r Ifa~ but sul~j~t to the t o£ f.~.us .Ag,~ce~m~nt and and t?th~s Ca-~ncier Loma: l~acur~~n~s inc~uc~ir~g, vvitho~t Iimit~tit~~, fihose t~r~s ~rnvzding for deduc~ic~~ of c~rtai,~ amr~t~r~~s inpric~~ty ~o ciistz~ibutians to the Co~l~nder.

~~.
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Unless superseded by any {ether ~a-Under L~az~ Dt~cumez~t~; ~a~ ~n a monthly bads Ares Capital ~,+~II distributetc~ the Co-Tender its prag~vrtio~a~e sure c~~#~~ net z~t~rest r~eiv~d by A~rr~ C~pit~ fr'c~m a bormvtrer in ~-~,spect gfthe Cc~-lezzd~r ~~ aver t~etluctifln ~f any z~z~erest a1lc~afions, ~~e~, reserves, expenses ter disbu~rs~ments properly~ayabl~ ~fl Arms Capi~.l by the Cc~-lender or de~cc~u~tible b~ Arrr~ ~~~ai vv~,~h regal tc~ t ae Ca-I~nc~er Lean ina~ord~.nrs wzth this Agre~m~nt and any tither Cc~-Z.,~rzder Lt~an ~acuments; end (~) any par~zal p~.yments ofprincipal c~~ ineer~st z~eceived b~ ,A~es C~~~ta~ in res~s~t a~' a CQ~l~nt~er Loin ~l bs ~aaid to those participatingCo~Ienders pro rata in ac~orc~n.c~ rxr~th ~~eir Par~ici~ati.~~ Interests ~ such ~o-Iend~r Lean.
i Armes Capital. is ur~.d~r nc~ obligatza~ ~a m e payzn~nts tt~ ~o~Ienders unless a~zd uuti[ payraaents are: received ~'ran~the borrowex itz any particular month aitd r~paym~nt of the prutcipal amount of a Ct~-~~c~er's ~a~icipa~ing Interestwild ~e made within dive (S~ Business Days o~ r+~c~;ipt ~her~of dry Ames Cape from the borrower i~ r~spec~ a~ a'` Co~~~uder Loan.i
i

W~iere a Participating T~~~rest is held jointly by two ~r more Go-tinders, any payme~.t in respect cif suchj Partic~a~zng ~ntere~t wi1.1. b~ paid to ~e carder of alI ~a-Iend~s of such Par~~czp~ting Merest ~ail~rzg wrzt~er~.~ i~tr~ctiaz~s from ~ll ~o-lends to the contrary and such payment s~a1i be a ual~~i +dzsclsarge tea Arms Cap~tat. Tn theF terse a~ t~.e doh cif one oz- ~nox~ joint C.:o-~~nc~ers, and payme~z~ in ~~sp~ct of such Participating interest mad h~paid ~s~ the sur~ivc~~r or survzvc~rs of such Co-leaders and such p~ymea~t sh~~ €~~ a ~a~id discharge to Arre~ Capital.
Try the event that .A.rres Capital shall h~~d any ~mo~t awing t~ ~ Cc~-Mender which is ~claiu~eti or wh%c~ cannot bepaid fox any re~san, ~rres Capital sha~~ be under ~Q ca~ilag~.tio~ to invest or reinvest the ~~ae but shah Qnly b~c~~~ig~d to laid ~e same ire a cunreAt ar tither non-ix►~~r~st bearing accc~c~nt pendi~.g pa.~ent to the P~rsnn orP~rsoz~s ~ratztl~d thereto, Aries Capital shall, as azad wb~n r~uir~ci by lave, and z~ay at any time przoz to suchuaz~d time, pay aI~ car part of s~ze~ az~zo~nt so h~~d tt~ the Public Trustee {o;r vthear appropriate govermen tt~f~.cial oar agency} ira. the praviuc~ u+~~r~ Armes ~apita~ has its prin~i.gal er~c~, whose receipC shall be ~. gooddischarge a~z~..d r~I~as~ ~f .Ames ~a~pita.l.

~f A.zres Capita# ticipates haldin~ a Ca~Ienti~r's funds i~. cash for a per~~d in excess of sev~a {7~ days, .A~esCapin vv%I1 endeavQz~, but shall be w~d~z- r~o obligation, to i~.ve~t such funds £or mil. are behalf Qf tk~~ ~o-tender in. ashort term deposit accauz~t, tress bill ac~o~n:#, gua teed i~vesim~n~ c~rti~Ze~~e, or sunx~~ zns~rument at aCanadian ~haz~~r~d ~3aulc at a rate off' interest then available from sucks z~zstituticsu ftir such fi~n~.s and far such dimeperiod, aIi an ~h+~ discretion a~'Arres Ca~ita~. ~o~riths~ar~:d the foregoing, the Ce,-le~d~r authorizes Axr~sCapital tQ h4~d a chegt~s ~a~r its finds un-cashed ~nt~ su~.~ time as ~a~ Ct~-I~nder T..oan for ~1a~ch the funds merepaid xo Armes Capital as ready ~'br funding or as gthexwi.~e directed by the Cc~-I~nder ~xom time to time.
A~tT~CL~ ~ -- IGI1V~'T` +D]~' I,,TAB~L~~C'Y
5.1 L~xnit a~ L~i~.b~.li~

Art'es Capital ~ssum~s ~t~ r~sp4z]si~lXlity under tihi~ Agr 2~tt +Dr az~y ~~.+er Ct~-L~der Loan D~cum~ts or finestdocume~►tstian at~er than to r~.d~c the services called ~vr ~n a~rdauce u~-ith the ~~vicing S~axidard. Acres Cagita~wz~~ tat ~aav~ any liability tv tkae ~o-l~xider for t.~ki~g a~.y action ar ~fraining ~vm: taking any action is go€~d ~'aitk~ar for ~zc~rs in judgm~~.t. Asr~ vital shal.~ c~r~Iy be liable ~o the Co-1~nd~r by man o~ acts cc~nst~tuti~g badfait, willful ariscc» t~uct az~ gz-ass ~zegligenc~ iz~ res~e~ o~ its dutz~ header o~ th~eu~d~r, and, subject to thefor~gQing, n~n~ of .~r~es capital, ids .A.~filiate~, Associ~t~s, sharehc~ld~~, dam.~tors, a k~icers, er€~p~o~rees Qr agentsshag be fable ~o ~e Co--lender czar anycan~ cl~~miz~g by, thm~gh or w~.d~r the ~-lender, ar ~o any ~u~ccessar orassign of the Cv-~~es~.d~r car anyone ~I~ir~.iz~g by, t~raugh car ur~d~ any of ~la~m.
~a ac~di~ian, arty ~iabil~ty cif Ac~r~s ~api~ he~reu~adar shad be ~~~mi~ed ~o actual damages ineur~red by t ie Cc~~lender~regardl~s a~' the farm caf a+~t~an, wh Zer in ~antacac~, neg~gen~e or othecrwise) and i ~ u~ eve sh~il ~.nres Capita

i
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b~ izable ~'~r cc~ns~~en~xal, special, zncid~ta~ +ar puni~.~ve Ia~ss d~~.ge ~r exp e (incl~din~ without ~Zr~it~~ion,~Qs~ p~~~ts, oppaz-tun.~ty cc~~ts, etc. even i£ rt has been advised ~t~ ~.e~r passible existence.

S.~ .Non '4~arr~n~y

,Az~z~es Capita, b~ this Agr~.ent r~~ any ot~~r dac~mentatic~n, d~~~ z~~t warr~t or gc~a~~nte~e the sa~dn~ss,~I~~ctabilzey, pt~tentz~.l. zncc~me, p~c~~Zt, return, security ox az~y Qther r~Iac~d rnatt~r peztaizting t~ any or all Go-l~dez°Loara~s and ~h~ Ca-lezz~er ack~awledg~s aid agrees that tla~ fr~r~gc~ing aspects o~'~ach and ~rez-y Co-~end~r T.,~aan are~o~ely t~s xist~ of the C+~-lennder.

.A.R.'~'TC~,I~ ~ --'~'~R ,A.~D '~`~~~1~IATIC3~
fi.~. '~'erm and ~"erm.~n.~i~on

This anent shah cam~~zce upaz~ e~e~ution by ~.be parties hereto and maybe gated by Acres C~.p~~ta~ o~~~ the Cc~~~esader at any ~im~ when ~h~ Co-I d+er does not Q~vn a. Participating ~nte~r~,st zn. any Loan beingatizni~ister~d by A.r~es capital a~, in re~atinn to ~. particular Low, s~~ely by Axes Capital w~~n .Anus Capitalceases to administer th~.t ~,Qan, upon thrc~ (3) days` wrti~ten nQt~r„e cif ~erm~tion. This Agreement znay nt~t betem~in~.ted by either pa~.y wile the Cn-fender is tote holder of a Participating ~+terest in ~ Lc~a~ b~;~,g administered~by ,Ages Caprta~ p~zrsu~nt to ~Ss Agreetnen~.

A.~tTIC~E 7 --~ ~JQS~~L~ 'E~JU~

~. 5ecurzty, ,~~rr~s Capital sha~~ have ~ lien on the assets and p~c~p~C~ a~ the ~o-~~der to ~foxc~ payxne~t ofaiI ax~.awats c~u=ing from tune ~o time tc~ Axrr-~ Capi~ai by the Cv-Iender ~d~ this A~r~emeat ~r c~th~z~wis~.
7.~ ~'rivacy. The Ca-Iend~r hez~eby ac~.owiedges t~.at it has reed axed uz~d~rstaod Acres C~pz~il's currentp~~~S'' F~~~Y} lW~.~C~i ~~I'~T]S ~7 b~ L~2XS t~OCi~1'Ztt'.Ii$~ IItC~t2(~T?]~, $~1G'G3~'t.CB~~.~ ~~'!.~ ~3~"t)'V1SI,OZiS x~S~lP£~iIY~ $~~ Ct?~.IE",C~lOi2,use and disclosure off'its persozx~i in~'a~natian a~zt~ hereby consents to Azr~s ~ap~ta~'s ~ol~~cti~n, use and disclosureo~ the ~o-Ie~ader's p~so~a.I ~n;Fc~rm~~~tn as descrihsd ~z A~-res ~apita~'S Ct '~XI~ ~)~'IV~.C~' j70~IC~ 111 ~'G~.~li1Z1 ~O ~Jff~!this A~,~re~zn t acid each, Loan. in which the Co-lender part~ci~ates ~rc~m tzrne to dime.
7.3 loan Par#~+~ipat~t~u. ,Axes Capital has sole disc~-e~~ar~ i~. dete~i~.~ing which ~ax.~ it wiix make ava~Iab~~to the Co-I~nder for paxtici~a~~an, many, and vcrii~ contact the C~-~end~:r ~ai the lima such T.~oar€ zs available for~ar~~ci~ati+~r~ anal wx~~ at that erne ~~rt~~ride the Cp~i~nd~r uric the C~-Ler~.~er Commitment detailing tkte ~..c~an endseek~.g axe ~owl~nd~r'~ a eezrz~nt to participate ~n such Loan, Tate Ca-Lender ~mrni~ne~.~ ~orzns part ~f thisagr~ezn~nt a~ad bath a~`whach are ~~t~~hec~ tQ t~iis dc~ct~nen~.
7.4 hTa~ees. ~y no~.ce rsc~uir~d or pez~mi.~ed to b~ g~.~en hereu~.dez~ sha11 be in ~vri~i~.g aid shall be gzv~ byf~ imzte oz atiae~ means of ~lect~cnaic carr~riuuzcation ar byhand-delivery as he~einaf~er pz~vided..A~,y sib ~p~iceif sent by f~cs~ile ~r atber means of ~Ic~c~rouic commuz~ica~iarz shad bed nod: tc~ have bee€a recei~~d. orz theBusiness Bay it is send ox, z~`na~ sent on a Business lDay, then tla~ B~s~ess Tray next foiiowing sendYng, ~r ifc~elive~r~ by ~d ~1 be deemed to have beep. received at fh~ time it is deliv d fia~ ~e applicably atidre~s z~ot~dl~lp~cr either ~c~ #fie ~.ndividual c~x~na~ed beel.o~r ar tc~ an individual a~ such ~dc~~s having appaxent authority toaccepfi deliv~-ies c~~ b~halE of ~e add see, Not~ce~ and vth~ar corruntu~u~a.~iQns shaIl b~ add~~ssed as fa~~c~ws:
'~o t~x~ ~v-~euder: ~.t the address v~ri~en a~v'e ran ,page one.

Ta A~.~e~ ~Cap~~al: fit. quite 2D5, 70'~ — I4~` Avenue S ,Calgary, AB, TAR 1~5Att~~tion: Presisi~zt.

7.5 ~.2.~Iat~+o~ship. Acres Capital is, and sh~~ perform its c~ut~~s hereunc~ez~ ~s, an indepe~den~ ~ontxa~vx can



~~

7. ~ 7 ~crun~er~~rts. 'T'~zs Agreement may be e~eeuted in one or mars ce~un~ezp~r~s by ~acsim.i~e, each oafwhi~~ s~ali be deemed to be ara origit~at but all o~which ~o~et~zer shalt cc~nsi~tute one ~.nd the samein~r~men~.

I~T'~#TN~~S " -I.~ CAF the plies ~Zave exec~.ted this Agreement ~s o~`fih~ r~~y aid year firstmove written:

.1~.CCESS ORTCx.A~E Cpl 2U44 L'S'D
(~~Tar~c~e ozpoz~ia~) ~..

c/s(Au~hari~ci ~ign~tc~x~)

~

(Au~ihorized ~~griatory} _~
i

Wl'~l@5S ~Q ~X~C~1C~[€1~TE QRsigned by the Co-Iender(s~ ~n ~e pre~er~ce off;

{~t.~;t]~.'~[,2~ D~'~3t12~SS~ ~51gl1~11T~ 4~~C1~~8z14'~~t'}

(~I~rne a~ wz~ri.~ss} ~Si~.atur~ Qf ~o-lender)

(Add~ss of ~tifia~~ss}

~.l M S C~P~'~"AI, l[~C.

Per: '
{Au~c~riz~d Sigatc~ry)

X45478'7 „~..~.BE~tTA STD.

Per:
~Au~~o~ized ~~gnatorY)

cls

cls
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1. All mort~a~e uzvestm~nts carry risk. "i'her~ zs a rel~tic3rr~ship been ~zsl~ and return. Yav sl~~u~~l verycarefi,~~ly assess fkte risk o~`~h~ ar~sa~tion before rna~i~g ~ com~~aztxnent.2. ~p~ are advised ~o obt~zn indep~n~ent ~e~a.I advice reg~di~g your derision ~o invest.3. S~'yau are one of sev~rai investors in f~is .mortgage, you may not be ably ~~ et~forc~ ~pay~rsents af`~rc~urinv~st~e~t an your owr~ ifth~ bo~-owe~ d~#aults.
~. Y'~u should ensure yQu.have sufficient dQcum~r~ta~tit~r~ to suppar~ the propez-~yy v~ua~ian quoted in ~e loansummary Arid any p er dcac~ment~~ion provided.5. 'Y'ou should be satis~i~d with the bozxavy~r's ability to rnee~ the payments r~quir~d under fide ~ertns oft zsn~ar~g~.ge.
d. A rn~rtgage brc~ke~ must nod admi~~ster, or arrange for another pez-sarz to administer, a ~c~rtgage on yourb~~atfunless the m~~ga~;e bral~ur l~.as a writ~er~ a~re~meu~ with you t~Zat corers r~r~.at~~rs set out i~ the vrtgage~3r~kers Act,

~~S"~'O~~tIIG]~l~TD~t C4N~`I.~C~ ~3►~` ~E~ST ]D~~"C~.f)SU~ STATI~~'~EIW'7C"
+'+arm 1 ~ —Section 17,E

 ̀`his in~'orna~tion s~a~~znen~ has not been filed ~.vith the R~g%s~~ar of It~Ic~z~g~ge Brokers. There has bin node~~~min~t~nn made by the Regis~rr~r as to whefi~er the disclosed izx~'Qr~nati4n complies wzth the I~o~-~~~g~~3rokers Act.

P~ea~e wr~~e car p~n~ ~~ear~~. ~f" ~dditiona~ infoxmat~vn is ~°~qu~~°e€~3 refere~c~ a~.d afifiach a sc~tede~i~ tt~#bt~s fa~a.

Gray~aria~ Greens. Ir~c
Naze o~'~€~rrower:

Ames Capital. Inc 403 26~ 9~~~dame of Mortgage ~r~k~x: Te~epixone:
Nl1~
Nye o£' Subm~rtgage Broker:

~...._
Civic address a#`propezfy tt~ be z~c~r~~aged:

Gand~rniu~ium Plan 082776 Unit C At~d 16fi{~ u~.d~videdCa~ndomi~ium Plan U827~~i6 ~.1ni~ 1~ Arid ~32~ undi~ir~ed
Legal description ofprap~rty to be martga.~ed:

AC~~S~ M(~RTG,~r~~ CC? ' ~fl{t~ ~TL~
Larne +~f ~nvestorlLender:

,?ate o;~#ransaction:

r
's

i
i
3

.._. ..._ ...._ _..........~.._......._ __...~._.~ _......_-w.,...~ _._....._. _. .
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artgage Broker's I~ter~st Yn the Tra~s~etiv~

* b~ a syndicate mortgage lender 4vi#h the Iez~d~rf€~vestQrs; .

Compe~sat~nn ~v t~~ Mv~gage Broker

T`~.~ mQz~tgage bro~Cer ~Z~.s been or wilt ~e compensated in this transacticm by.

~ receivizag a fee from t~~ borrower, ~ndlor deal

~ By way tsf renewal co~unissian if we keep the rr~ortgag~ hart ~~~orced

Re~erral~ try #1~e N~urtgag~ Sr~ker -- NfA

C~'TI~CCATiari'+~

r certify ~i~~ ~ am the mort~ag~ bra~Cer ter ~n authorized repres~z~t ve of ~e m~rtga~e broker and based az~ my~tQw~~ge, belief aid infcsrmatiot~ pz gvided by third .parries, t~~s Disclaim Statement cant~ins ~zo untrue s~.tements anddoes nc~t omit ~a smote a pct tll-~at is reg gyred to be sated or that is necessary to pr~~ent a statement that is made from being~tiLS~ i3~' ~11i5~~£~lll~ I.il C1i"Cittl7iS~127C~S lll. W~IG}l i~ W~.S T17.S(~..~.

Ames C i n 205 7 7 I Ave ~ '~ C,~I ~ TZR t}B3~ name of Mortgage Brc~kar Address ~inclut~g Pos~ai Code)

Sigt~atur~ of or age B~ak~r or Authoriz.~d R.epresen~a#ive Dade signed (YY ', Nom, ~D)

AC~NUWLEDGE t~~' R.ECI~~PT

__ _Si~,taaLur~ i~Ia~n~ {Please Pr~t~j date ~ign~d (Y'YYY, M, DlD)

Sigru~.tu~re ~am~ ~Piease Pc~zi~~ Date ~'ign.~d ~`~'~~''~, IvS~v1, D~~



~~

~. ~.

~'~'YYaCjT ~OUC~

Cl~en~ ~n.~~rma#~or~ -- 'To k~~p

~ntroductir~n
The Personal Info~rnatian ~"rote~~io~a.~tct (~~P~4.~ gouerns hew all privy#e seGtar axgan~aations in A~.b~~a dandlepersc~naI ~arn~at~t~n o~cliezrts, employees, end others. Personal inf'c~~rnatza~► zs d~~~ct as o~matian that carpidentify an indz"~ridt~a~ an+~ in£ozrnrn~tinn abut ~n zd :tifiable iudividua .
Our firm has always prate~ted the p~rsona~ u~~z-naat~car~ ru~ived by us in ~e purse o~ praviding s ic.~s to curclients and vv~ have fomt~iized +aur policies as a commitmeufi ti~a maintai~uing your pri~~.c~.
"i~V'hat Information'~'4'e Collect and'4~'hy'4V~e ne.~d our cI~ents to provide us with a~I the re~evar~.t facts and i.~~`c~r~uation rebated to our eragagem~nt. Thisinfc~z~atic~n w~II include pe~rst~n~1. ~z~farmatioz~ ahaut Our cIien~s ane~ abt~ut other in~i~crirl~at~ wig wht~m au~ ~li~ntsconduce eransactio~s. This p~arsvnal zraf~z-~z~~tir~~. mad include bud ~s nr~t 1z~ited to Marne, Address, ~2.R.S~`infor~matzc~n if applicable, t~lephan~ numbers, fax numb~~s, ezn~il acld~resses or o~ez~ c~nt~ct inform~tz~n ar~d SANnumbers,

Consent fax' {Collect~vu, CT~e, and DisclosureV1~e will ~~way~ t ry ~o collet persc~nai u~t~rrnatzan dir~t~y from the ~~'sor~ t4 ~aom the infoz~natiQn pertainswb~exe practit~ and we ~ll cc~Ile~rt persoua~ infoz .tiara dram. other st~urces vv1~~n n~c~ss . ~,we ne.~ to collectir~fonnation ~b~ut iadividua~s other than ~u~ cIz~~ts, we sha1~. do so in accordance to the pxavisza~ of PAPA. VJ'ewill ma~C~ reas~nabXe e~f'ort~ to ensure that ~1a~ p~rrsnnal i~f'ormation we collect, use, and dist~bute is acc~ate az~dca~zplete. '~'~ reZ~ upon ~.~ accuracy of ~~ ixt~'t~rniatiQn give t~ ~s by our cIi~uts ~.nd may ~k ~o~r cc~n~u-rnation orupdates o£~he in~om~ati~n ~ra~n time t~ ~im~.

~y e.~,gaging our tizm tc~ ~re~vide services, vve ~t~nsid~r an indiu~dual ~o have gives. c ur firma cflns~~,t t4 thecallect~an, p~lt~~(~COp~t ~O~' b[l~' 2'~C4I't~S, use, and d~strz~bution o~ the uadividual's person~:1 inft~zx~.tion. once ~zisconsent his been Qbta.in~d by our f zm, ure will can~inu~ try call~ct, use, and disclose persasaa~ in~'ormatian~, fog thep ose off' providing the Mgr upc~~. s~rvi~es without ok~tain~ng fi~.rth~r written r~~- verbal cc~ns~n~ to da so. 'tilemay alga eol~e~t, photocopy for our records, use, ~r da.~cic~se persc~r~.~l irr~.~ormaEtian about an individual without thati~divzdual's consent as ~e~m~tted. under PAPA.

(fur arm r~%tI maintain the strictest ct~~tci~.c~ t~rith xesp to any cli~z~t's ter foz~mer ~li~n~'s izaf~rmation.A~.~c~rc~ing y, cc►nf~d~tzai ~~i~r~~ ~n£t~xma~,a~. wz11 got, without alzent ctin~~t, be dzsclosed to any ~.dividuals in o~,~~Zxm beyond those whc~ are ~n~;ag~ in prt~viding serSrieE;s ~a the c~i~t. T~.is pc~ticy applies tc~ ~yone at~tsid~ t~~~ except the I~~rs, accountants x uire~. to ~re inv~lve~i. zr~ the naxm~.i ~uts~ o~ auz b~.s~~s ~z.e. I.,avvyyer andAcco~atant). Al~sa, ~ep~ as rec~ui~~ct ley Iaw car wader t~,e ReaI Esf~~~ A.~. ~ a~c~rdanee ~wi.th p~o~essionalrations, oar client ~Ies mush perxQdically be reviewed by p~vincial practice ~s~ec~t~rs aid by oT.~t.~;r ~z7np~sc~nnel ~o ~rt~~ar~ that we have ad~~r~d tc~ prcr~ess~nn~.l and arm stauudards. Fii~ rev~ew~s ire requi~ec~. tc~znainta.~u ct~nfide~rtzali~ off' ~Ii~nt i~a~'matic~n,
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Securf~.y aad ~d.e~e~o~
~i recvguit~c~n a~ air pxo.~~s~ional anc~ iega~ ~blzgati~ns to protect au~r ~fln~zdentzal elzent ~ormatian, we ~aavema~~ a~ear~.~me~.ts to pr~rte~t against unauth~ri~ed access, cc~3lectitir~, use, disci~sur~, capYing, rnodz~c~.tion,disp~sa~, ~r d~s~xuction of pe~aua~ infa~a~ian.

~Je will retaiza client perrss~nal in~arnna~icm fir a r~asona~le tzrn~ pe~i~d as requzr~d by our R.~~s o#` Professional~ozzd~.ct a~zd the t~z~ ~f our prof~ssion~I Iiabzlity i urance ~liey, W~er~ nc~ ~ang~x required, clzent ~~~sanal~foz~matzan will be dzspc~sed of in a sec~~d maz~n~r. ~'GVe note t~a~ we steed all izlft~rnsatzon no ~on,ger requiredwider th~s~ pules,
Requests fair Ac~es~ and ~~~r~ctian
~z~div~duals have the ri~zt t4 ash, in writing, ~Qr acecss ~o ~zeir awn pex~anal information in the custody or u~zdertie cantrc~Is of owr arm as ~ermitt~d u~zt~r ~'~'.A.. ~u wi~~ ~re~pand to requests as accurat~~y and rc~m~l~tely aspasszbl~ in a ~easonabte time as allrawed by P~'A. F~ow~~ver, we are entztl~d t~ refi.~se access in certain s~~uat~flnsuch as:

-- `r'he persar~al in~~r .af~an zs p;r~t~cted 3~y sdlicito~r~c~ient pr%vilege.Disclosure o~E the p~rsc~ .1 ~ormatia~ would ~evea~ co deutial cc~mm~rcz€~I i~zfo~m~tzon th~.t could,in. a reasouab~~; pe~soz~'s ~pir~i~n, harm the eou~petitave pc~sztian cif our firm.- 'tae pers€~na~ inf~rrm~t~on w~ cc~l~ec~t~i. f€~r az~ inves~igat~an car I~gal procee~ii~+~ that l~s riotconcludes, inctudzr~g ar~y ap~p~tls.
Tie infom~ation was coliect~ by ~. mediator ar arbitr~.~or r`u ~nduc~i~g a r,~ediation or ~rbzt~atian~w~er~ ~h~ n~ediata~r oar arbi~,rat~r v~ras appointed un.~.~r a ~ollect~~r~ ~.gr~ement, a Ian, ax by a ~aurt.L~isclasu~re could rea~ar~.b~y ~~ expec~~d to t3a~'ea,ten the sa~~ty ar physzr,~1 or mental he~l#~z o~'~~otherindavid~,I.

w Disclvs~e cau~d re~c~r~ably be expected. tt~ aa~se mec~ia~e ~x gxave farm to the safety r~r to thephysical ar raa~r3.tal h th t~~" t~ze inciividu~l who made ~e r~u~t.Discias~re w~ulc~ repeal persc~~al in~arm~~an ~.bc~ut ~cv~Jaer individual.~isc~osux~ wou~c~ zdenti~y the indivzdua~ Wha has provid~i ~~sanal ix~onnatio~a about ~notber~1.i.~1'V~C~'E,~,#L~ ~lf~ t~i&$ L'[lt~I'~,+(~.Uc2~ t~C}8S Ilan C#7I'~S~`t2t ~C) {~Y~CIff3t~iT(: Cf~ ~IS t~T ~.~' 1(~faII~I~~j.

I'~'`.A atsa atlours uad~~iduals to ar~u~t xn tivritzng to c~u~ firm to corm ~r~rors or omissions. ~~ ~wi~~ c~~ec~ anyfactual ~~ar or ~m~ss~or~s and i~.~'cazm. other c~x,~n;~a~ions to whom we have disclosed ~.e z~zcorrect. zr~~ozmatian. ~~w~ deter~oine there is no ~ac~at error or c~missio~,, ~w~ mill aun~tate e recarc~ to state that ~ correction erasrequested but nab ~.de.

Con~a~t
If you have any qu~stic~r~ ar cc~nc~ns about pur privacy ~licy, or ht~w we b.~.ve dandled. ~r~r~ar personaliz~`tirn~tzQn, pXs~,se ccx~~act our privacy officer ~ wrung a~:

~r~ ~a~ital Inc.
~1~fl2, I520 -~ 4~' Str~~ ~.~'.
V~~ y t`?1 L7~i' L .Gtt, ~ .t~~

Attentin~: Privacy t~ffxcer



~~

~~-~~►c~~l ir,c.

Grra~briar Gx~.~s Inc.
c/a Graybr~ar ~.an~ Dev~Znpnae~t ~c~rnpany ~,td.

D~ 5iz-l~a~lam.

R~: ~a~ ft~~- ~~~700i~Ofl.Qf3

.A.~RES CA~'~TA.~, C. az~dlaz- zts assigr~ is p~~~sed ~A advise ~.at the #'e►ltaw~~~ ma~~age loan has beepapproved c~z~ ~h~ ~erim.s and cs~ndzt~ons set fc~rt.~ ~Iow. I£ya~ a~r~e ~wi~h these terms aid ~4nditicans ~~ease sigam tiec~upl~c~ta cop~r of this ~e~Cer in the space ~~vvid ~ielaw and ret~u~ z~ to .tires Caprtai Inc, and{fly zt~ assigns
~. B~arro~v~rs: G~aybriar Lain Cam~any ~.~d. aid ~raybria~r +~re~n~ Ync.

~. A~m~~n~~~~van: ~S►x7Uf~,QQO.Qfl

3. Term.: Qme y~ax, r~€~e~~.bie ~.t the discr~tiQn of tae nd~r.

4. JC~a~~ o~FInter~st:

I~t~rest will k~~ c rge~ at 1 ~% r annum. ~viunthi~ interest owing wilt he adjusted and calculated ~'rc~m tiu~e totime. Tie carious fees he~eund~r and the ix~~erest rate art baste on a~. ~xp~t~cl r~p~.y~aent o~'the ~r~tir~ ~t~an by~ptern~~z' 1, 2t~Q8 ~~e"11~atu~tyDat~"~,

~, Fees:

L~nd~ Fees ~'or this ~ansac~,r~~ s~iall be 2°l0 ~f any amount Access ortga~e C~~aoration Lz ted ar Accessartgage ~oxpo~.~.a~. {~Qt~4~ Lzm.~.ted ~~ads uz fibi.s ~a~e~ whz~h at Yes t~~ae z~ ~1ne Million Ila~s thus ~ ~~e o~$z{~,D{}OA(l s~.al.I b~ domed dui ar~.d awiz~.g. ,The ~.e,~d~r Fees sha~~. b~ earned and be payable ~o A+Gc,~s~ Mortgage~b~+~ration Limited pz~ Access Mortgage ~orpo~~atzcm {2Q~3~~ Lunitec~ ~aacU4x ids ~.ssig~~~ upon acce~t~►c~ ~f tki~s~ett~r ~y ~.he ~3arrow~rst anr~ the ~c~~rawe~s a~re~ that a cav~ta~~e char~~ against tote in~~erest aar~d estate cif theBo~ro~vers i~r~. the PrQ~ y is th~z-~~ay created which s~ial.I rema~. in farce un~ii the :~~e i~ pazd in fi~1~. fin. the eventt~a~ any f ~rth~r ~nc~s ~~ requzrerl by the ia~orro~er ~rorr~ Acfiess IV~oz~~a~e Coz~pora~~n Limit~3. or ~iccessMortgage Cc~rpara.#~o~ (~4~3~) ~,imi.~~ci ar ~.y re-~dva~ceme~t ~ro~ Access a,~g~.ge Cr~rpor~.~~c~zt ~.im~.ted terAcc+~ss Mc~rtgag~ Go~ao~a.~xon ~2QC14~ Lirnzted under ~tais ~~an shall ado be subject to the sar.~e terms as set out~.ere~.~ and fees Q~ 2% s~k b~'charged on z-e~a~van ~zt. A,ny other investors in ~ktis mortgage ~~1 nod r~c~i~re alenci~rs ~ce~ ftix this tra~sacticrn.

6. ~.ep~aymen~:

~.t s~ caic~ated shah ~ccru~ firc~~ca ~€~ date of t~~ adva~:r.~ and b~ paid nn t~Zc sane day o~ the ma~ath fo~~c~~zn~



~~t ie date of adv~.c~ ~~~Ze "Interest A.djustm~xix date"}. "~er~fter on the same day ~s the date of the adva~.~e xneach ~aont~, during t~z~ t~~m, ~nt~est {~n~y ~aym~ts can the pri~cipa~ azx~o~.t advanced ~hal~ be due and payable.,~,.n. intez~~st r~~ue account sha~I beset up and a~~ iut~~rest rese~r~ fiu~ds will be .field iu t~rus~ by ~-Tiid~brazad '~~ide,Wzt~i each advance under this Ioan, ~iuther i~xtarest re~erv~ rr~%11 be regtt~red far month?y interest o~zly payrnene~.

w~ the evert that the ~xz~~rest r~sezve does ~c~t cav~r ~ payment end a direct patent ~s required franc the borzo~~°the payments wii~ be made p~yabl~ to Ames Cap~~I in Tn~sf, ~rz'es Capital will issue the pra-rated portifln of thep~ymenx tt~ etch Lender on r~zy ~~hal~

Any payments Ia~e az~ returned d~sh~nc~ur~d will be c~~rg~d ~ ~ 25.~+~ 1~SF fie.

A stan~b~ fee ~~''/~ ala per month 'will be charges. can prc~gr~ss dramas that ~e s~~ed~.ec~ ~d nc~t drawn

within 7 calendar gays Qf schedu~~i. draw date.

'~. Pre~a~m~nt;

"~"~e Bc~nowers, whey not in d~~ault hezeunder shah bav~ the p~vi~ege to pr~aay the whole or any part of tfiemoxues without pez~.a~t~r.

8, Sec~ri~y ~~df ~~her d~~u~m~n~s:

Tie Borrowers agree to provide to .~.rrr~s Capi~a~ ~.nc, and/or its assigns in iFoz~m a~ substaz~~~ satisfactozy to it, altseeuri~y reques~~d b~ .A~nr~s pztat lac. ~d/ar its ~ssign~ ~Gluding, ~vithaut limitat~an, the £ollvwiEngdocumentation {the "Security"} which will be held ~y A.r~rrc~:s Capital ~c, andlar its assigns a~ security fc~r the tornand ~t other d~rec~ and izzdirect liabititie~ of the ~orm~vers o~ any ~f hem to A,zres Capital rnc, andlc~r its assignsfza~. tit~z~ to tim.~:

A c~~sarat~ ara~.tee off': ~~aybri~.r Lang Campa~,y Ltd. ~d ~.ybz~ar er ns ~.nc.

A. znort~.~ aver ~e propertz~s describes a.s: Weil initially ~e a second c ue t~~ the ~vho~e ~r~p ~r butI b~ a ~~rst charge s~~ the titi~ ~o the i 3 buildi~►g~ once hand xs s~.bdivided,

PLAN OS2~4~41, ~~,t~~K. ~, LC~T C

~. general s~ity ag~~zz~ent c~ prQxnising a f cha~°~ can all assets of the Borro~sr~rs.

A e~rti,~i~~ cop3~ o~ a Resol~ztion o£' ~e l~irectaxs of the Company ap~rr~ving use ~c~an xequest and the security to b~grat~t~1.

A Certi~ca~e of ~um~rancy cad the Company.

.stn op~io~. o~ C~cuzs~l ~o the Cflmpany indite .g fiat the Cc~mpan~ has the Go~aarat~ ea~acicy tt~ enter i~z~ta t~~s

An capinion Q~' ~oux~.s~l to .fires Ca~~tal Tn~. ~adlar its as~~g~.s satis~acto~y to A~ Capi~a~ Tnc. a~dfar zfi~~.ssi~;ns

~ond~~~t~r~s an~f or ~",re-~C~udif~a~s:

T`ha~ fb,~ secur%~r sit ~o~'in pa~rag~raph 8 above is reg€ste~~d as fb.~rein s~scn~icec~,



That ~her~ b~ no pz~ar mt~r~gages to ~e mortgage of A~-z-es Capztal ~zZc. a~adlar its ~ssigtzs aver thePr~pertzes.

~ alI property ta.xe~ payable to Iacal su~horities shall bav~ been p~.id.

Tk~at alb amgun~s due to ~..~r~u~ Canada by ~i~ ~o~ravvez~s whether for znct~me Ta~.~s, ~~npl~y~eDeductiaz~s or GST axe current and tk~at ~exe ~.re nc~ arre~.rs;

i

Thai atl dins to ~V4rk~rs Com~aensat~c~~ Baaxd h~v~ been paid.

A satisfactory ans~~€~n~ of t~i~ propertys w~ic~ inspe~~an zs to the sole satisfac~ifln of ~n~es Capital Inc.
Asszg~.mer~t a~ Rents

Assi rent Q~' all p~~ and permits

Assig~zm~nt a~ alb drawings as rc~mp~~t~ by the ar~hit~c~

That ,axt interest r~s~e account be set ~p ~'or morit~Zly ix►~~rest €~n~y ~raymen~s. ~e initiial ~tea~es~ res~r~re wi~I be£r~r 6 ~aa~~bs and. any ~i~rth~r advances under this mortgage Dili require ~h~ intex~t ~~~rves tQ be put in place.

Paz~~iai ~isc~iarges wild b~ g:r ed fc~~r 95°lo of yet sales proce~, AIt gales z~zu~t be withzn 3%cif Iist price unlessagreed to ~n vvrit~ng by .Arses Capztal Inc ~~dlor its signs.
~. the ~v~.t ~f defa~t a.IF sales proceeds are dui tc~ t~i~ lender.

~ ~,

$ 853,20~?.0~ tQ be paid far se~vic~ campl~ted2t3,t~tlE?.(~~ Under £mss ~~a Access
$ 8H3,2~~.~4 'JCQTA~.. FIRST "V'~]'~EC3th.~r disburs~nents to b~ m~.de i~ due ~~urs~Legal ~~s '~"BD
In~ez~st Reserve TBU
sand Puc e TBD
~5,724,t?(10.Q0 a~proximH~e ba1!.~ce ava~able ~o~ ~u~ure ~mprov~rn~nts and se~rvv~ces to tkae site as work ~sco~a~rl~ted end invoices are submitt~i and apprfl~ed b~► Ar~res ~apzt~I Ins. ~d or its assigns.~~,700,00~_g0 `~'D~'.~L MO►RT~AC~E A:P~4 'TT APl'RC~~I~ AT ~`~S Tom.
.luny aclvan~es made shad b~ fear s~ctly for the b~ne~it o~ the pm~aject

That a~~ ~.u~ to fe+~~ral, pro~zaciai anc~ ~~ca1 gc~~~rnm~ts d a~u~.ts due tQ workers Cor~pensa~ic~n Boards1~II be paad as the ~ir~om~ due.

~̀'fZ~ bozrower ~~ pay alI r~.~ ~►rap~rty taxes when theme are die. During ~e terrn r~~ s mortgage, ~h~uId theb~rr~~r~ nab p~~r tl~.e r~a1 p~ap~r~y .~s ~h~n dam, the ~ende~ rnay, b~~ is nod cabligated rr~, attend. ~c~ }~ay~~nt of t~Z~read grc~~erty des ou behal.~ of the borrower, and ~ha~ge the ~nnunt cif ~e peal prop~r~ ~s paymen.~ plus a~~ 4.0~ service fee tc~ e ~o~g~g~ baZa~c~.



Tk~e b~rrc~wer shah i~asure e property ~ Favor ~f the lender ~o €fie amor~t of a sum nofi 1~ss than ~h~ tt~~ai c~~ the
~ari~~ipa~ m o~mor~ey being soured or, to the amount t~f its fiill insuxable va~u~ if such swaz be ~r~eat~r thaxa the
insiuNable value. ,It i~ £urt~.er agr+~ed th~.t shc~~~d the po~i~ e~pir~ d~€g the term o~tote IVlortgage and nat be

laud. wit. sa~s~~.c~gry coverage, then the lender my place zns~ran~e wzt~ its own Gaxr~ers ~zd charge the
pzezz~~~n. plus a $25~.U~ ser~vi~ Fee to the mc~rtgag~ balance.

A.s weld, the ~r~r~~~er must agree tc~ ~e ~`ollnwing ~~rhi~~ ~greern~~ z~ ackno~l~dged by tie sig+~~g o~~~.s~ozn~mi~rzent l~ttcr);

A1I z~zsk insurance covering the tenants iu~prt~v~rner~ts and ~;uipr~~;nt c~~' the b€~~o~~ with t~xe first Tossp~y~ble to Arr~ Capital lac. ~d/ar its assxgris

Flood zns~ance zf` ~h~ secured property is v~tbiz~ 2 kiic~rnetres a~' any la~~, aver, cxeels ,ocean, ar o~h~~body of grater v✓hic1~ may cause any type o~ flt~ading tt~ ~h~ se~ur~. prope~Cy.
Th~.t the barr~v~~r agrees that in the went that az~y inss~r~u~e cl~iz~ zs m~.e during the term of this rziart~age or anyreuevuaT t~zs, ,~,rres Ca~.p~tal Inc. shad have fu.0 ent~.tl~xnent to az~y am~~u~ts callec~ed under such clai3n.

~̀ ~~ bonawe~ must always be ~s~r~d tla~t i~ zs ~.az~es the I~nder as a fast ar send toss pa~.b~e as apprapri~t~ an~1~ ~uz~$~►~~ policies. ~~ w~l~ a requixe~tnent pritir tt~ ~y fu~.ids berg rel y, fik~~ Dwyer mush be ~~z r~e~pt of az~~su~auce t3ind~r Bch must be sa~zsfa~~o ry to Armes C~.pit~i vir~h n,~ obscure c~aus~s. Azzy fc~.ds s~.t -v~~h ~rus~cc~uc~.itians vvil.I not be reiat~bie u~.tzl the bider s men received atzt~ mewed.
~~. ]Dacum~r~fa#~an:

Thy s~c,~r~ty doc~€mer~ts set out in the paragraph 8 herein, shill be in all respects s~~is~actory tc~ Ages ~api~al Inc.~ac~lo~ its assigns (acting re~sc~~a.~l~} and zts solic~tars in ~zei~ ~bs€~~ut~ d~sscretia~.. fi~r~~s capital S~.c. andlar its~.ssz~as sc~l~c~tors ig this ~rar~sac~i.c~n a~-e:

13. T~~f~.

Thy Borrower v~ri11 h~v~, as #tae registered awne~ cif the prflp~rty, gaud tztle in fee simple to tote prep ,end .A,~rr~sC:api~'s Inc. ~ndlor its assigns. C~iarge Qn the property ~vi~. be ~+' Tire priozi~y o~re~ #hip paz~txc~n ~f the ~sz~d oncesubdivided, a1~ a~h~r fi~:anc~.al ~c~umbrances, 7~s~s, agre~n.~ts for Ieas~s, r~s~~t~ons, agr~z~~nts, ~i~ns,assi ezz~ and c~Zar s wb.~tsa~v~ to ~ fui~ e~tez~t of tih~ Iaan~ ~~c~pt as .des capital Inc. aud/c~r its ~ss~gnsznay ~n wt~ting can~ent ~a ar 1~w may ~equir~.

Ths security r~u~red by ,Aarres Capital ~n~. an~far its assigns shad. have been duly aut~azi.~~d ~,c~ ~arnply ~n ~.~Irespects witk ~ll applicable 1~~as, by ~a~vs, gov~eut requu~zne~ats, ~h.~~.~ £ederr~l, ~z~ov%~.cia~ ~ munic~p~~inc~~.din~ ~t~.~ut ~est~ic~ion, those d~.ling with plaz~g, mining, use oc~up~~y, sub+dz~.siQn, pa~k~ng, ~ustaricaid~sX ~.cr~zs, ~re~ acr.,e~s, icaadjng facili~zes, la~,clscaped areas, pc~llu~ian ~f ~h~ ~nvixcrar~~t, ~~xi~ m~t~ria~l ar other~szviranme~.taJ. ha.~rds, bui~~ting cans .~ifln, pubizc heath and safety mad ~.exe shall b~ na outstanding work .arci.e~s agasnst tb.~ pmper~y and ox ~.e imp~ravem~.t~ or ~.y part..t re~f.



~~

The ~orn~ shall pravic~e such certi~r,~tes ar ~th~r wrztte~. c~nfirm~tion as Ames Capit~I ~i~, andTor its assignssoiic~~~s may r~a.so~able require, cert~f~xzg that na cc~n~rr~l orr~~rs, s~~p a;r~.~rs, gar prr~secutin~s e~.ist with respectto fi~ae prap~z~yy car auy activity or apez~atifln, caz~ed aut therecan purs~t to any ~F~dera.~, pravi~cial, znuniczpal, or~oca~ ~~ir~nm~t, hea~~h anc~ safety haws, statues and r~gula~xc~~s as may agpty to the p roperty ox the ac~~vitie~ nrop~;r~tions carried out ~:he~et~n.

I~. Caste anfl Fels:

V eer Qr got the ~zans~.c~an ct~n~rzplated hereby ~s cc~mple~ed, you will p~~ aII Az~es Capital`s and{c~x i~~assigns cosh asso~iat~ ~vi.th ~xs ~a~sa~tic~n iz~c~uc~ng the legal fees end dzsb~rser~r~.~nts o~`c~ur solicitor ion a~~~icitQr an.~ his c~vvr~ client hasxs} toge~~r with the costs to ~zca~~rate Az~re~s Capital Irxc. ~cUar i~ assigns i~ theProvince Qf A~herta. ~u~h fps , c~isbursemeats, a~c~ ~ ST s1~a11 be deducted frc~~n the Mortgage Proceeds.

~►~~r s

I~ .A.ar~s C~pztai Inc or any af~Zli~te of .A,nes ~apit~ Inc. is r~~ red to deal with the news t~f ya€~r bu~in~s inorder to protect ~.~ s~curi~y ~~" ~a.~ mc~rtga~c~r and in. vrc~~r far ~rou to carry an ya~r bus~zz~ss in z~s usual fashiflraa fey o~ $SQ.4{} per oceu~r~c~ or $2fl0.QU p~ homer ~whi~~evur is tie lessaz~ ~z~aount) wil. be charged in adc~iti~~to an~r other fees or costs set out zn. this document a~:zd such fees vvYl.~ ~ invoiced a~r~d dedu~ec~ from the nitmortgage advance x~~quested. die. D~►,ling with a .itor reg~rdiug outstanding payr~;ent of an ~~zvoic~:).

3:5. ~igh~ cif T+~rmina~za~:

Ares ~ap~~~ mac, and/or zts assigns shall ha~r~ the right tc~ ternfi.~at~ its ~gre~m~,t to~p~~de tie loa~z tc~ you andI~ ~relisveci off' a~I obligations in cann~ction t~.ere~rith i~ the eve~.t that az~y o~ the fallc~wir~ evezats should v~cur:
~ "You fail nr are unabxe or are unuvzlluig ~~r any z~ason vvlaa~soe~ver to camp~~ with aaa.~ of t~:e berms and1 c~z~diti~rns sc~ out in this Iet~er cvi~.~hiz~ t,~e time in~zca~ed for such ~aznplia~.ce; ar

You fi~.~~ or refuse tc~ ~xecut~ auy doc~zm~~atzon as peg f~ais Cozz tment Letter requested key oar solicitorsor to deliver sucks docume~.~a~iQn tt~ our s~~icztors; or

Tki~ nit px~oceecis a£ tie It~ax~ have nc~t been ~.i1~~ advanced. an or bare tl,.~ c~~unitment expiry datereferred to h~~~i~.; or

"Y~o~u reuse to ~cc~rt #h~ Bads v~h~ adv~z~.c~.; ter

Xou or aay c~th~r ger~on car +Corparatic~u whose court i~. r~quE.~red should b~com~ b~akru~t, tir sub~~ct tob~:t~kzu~tc~r, r i~r~xsh~p or ~nsol~renc~r pry .~ng~; ter

'̀here bps b~~., in e ~o~e o~ini.r~n of Arr~ Capita. Iua. at~c~i~r its assigns, a mat~eri~ adverse c~ar~ge ~the cc~~di.~zon gf the praper~y ox Cvlla~~:r~. Prrc~~~t~y or the ~Qw~rs; n~

A.~rrr~s Ca~►it~l l[uc. andlor xts as~i s, acting seasonable, is nr~~ satxs~ied v~i~h ~x~atter~ yet Out inparagraph 13; or

A~ ~ega~. ra~att~xs end docvm~ntatian~z~~Iat~ng to the ~ra~ns~.ction bane not beep cc~r,~pl~ted to Ames Gapita~'sInc. anc~l~r its assi azad its cflunc~~rS SS~2~~3CLi4Il.

~f A~rres ~a~i#~.~ Inc. and/or zt~ assi~s elects to termi~z~t~ its ~greern~t ~4 provide the toaz~ ~o you prior tc~ tY~eadvance off` the ~t~ an~xoc~t a~ the Haan, the a~n~unt advance oaz tie Io n, if any, togekh~r nth interest thereon at



the rite set a~.t ~erezn sha~I become immediate~~ rlu~ and ~ayabl~ and A~~r~s Capital I~~. aadtax its assigns, Khali,whether r~r nt~t any prc~ceec~s have bin advanced, be entitled to refain ~h~ ct~~acti~~z~z~t £tom, z~ an.~, ~.s cQmpensa~zanfor all ~.azx~ag~ sustaiuett by it, it ~ei.~g agreed that tae am~r~nt of s~.~h cammit~i~:t fei is a fair estimate o~ thedxtma.~es ~r~~~ w~II b~ stz.~ered by Arrc~ Capital ~.z~c. az~c~lor its assigns ix2 such even.

I6. ~e~.e~a~ of arfgagc after IV~at~ity
tJ~on m~aturit~ a~ ~.ch ~~rm v~ tkle mrr~ga.ge, the mnrt g may ~e re~ec~~i a~ the discretion of the lender. Y`our~iit be required to sign a Renewal .~g~e.~me~.t prior to the matu~i~y dale in c~~rder tc, keep the mortgage cu~-r~nt. Thefirst term ~f this rnartgage will tna~ar~; an ~~at~mb~r 1, Z~1(}S and a r~ae~a~ fee nt~t ~o exceed 2°~0 of the principalba,~ance crag on the mortgage at the time of r~nt~wal. will be payable to Ames Capital ~.c. at the time o~'t. .~r~ewai. 'I`he ~2~newal A.greein~nt will set opt the balance ~vving at time of matur~.ty clang with the interest rats,the payment mount, ar~d ~:h~ I~nngt~. of ~ez~n.
~n the event t~.at ~h~ martgage ma~ur~s and is not renewed, the eutir~ balance arcing ~.cl~.ding any ext~. feesre ~g frc~~n NSF's nz- any other charges incurred iz~ z~e~tion to the mortgage vvi~l tae clue end payable in ~►.1~ afterthe cite caf ~x~~t~uity and aIi Iegal r~medi~ w~l be enft~z~ceci ~~r such p~yme~at. Until such dime as ~nt~e bal~.nce isp~zd iu ~u~~, ingest wi17 be ~]'~arged as s~~ cut u~. ~e "R~.tie off' In~~est" paragraph #4 Qf thus cammitm~n~ l~tt~.

~.7. C~~nrnitrn:eh~ E zra' ~a~~;

~n the e~v~r~t the z~t~al fu~z~s are net fi~y disb'~sed ~y ~e dose of business on. ~ept~~ber ~, 2{}a'7 ,~xres Capica~Inc. au~la~r its assigns agre,~~z~n~ to provide xhe loan or advauc.~ aa~~ fi~nd~, at the sole dis~r~tian o~Arms capz~~.Ilac. a,~~.far its assigns, sl~al~ e~.p~.

Axzy ame~€dm~nt to this ~am~nil~~nt or Se~u~ty do~um~nts must begin. writing ~d sz~x~.ed by a day autho~z~do~c~ r~~.c~r~~s Capztai ~n~, anndlo~r its assigns

1~. Gcrvernin.~ L~.~vs;

Tie agre~rnent constituted by your acceptance of this ~et~er sha11 be ~overn~ b~ the Ia~s rr the ~'~~a~zc+~ ofAtber~a ~d any and all +Gout actions commenr,~d shall be comrn~nred and take place in the City o~ Ca~ga~y zn thePro~%nr~ of Albe~~, regard~.~ss off' ~v~e~re the nlortgag~ ~aroper~y~ is 1o~.te~cl.

2#~. ~Eead~n~s:

'~`h~ h~~ings co~~ained in ~~s letter are for refer~za.~e only ar~d s~~U uat cctnstztu~~ a~zy part of the terns ~dan~dz~ans cc~nt~izxec3 heron.

21. Pr~~i~us A.greemen : ~f~

2~. ~ucc~soars ~..n.d .~.ss~ s:

Subject to the provisions herea~, phis agr ~~ sJ~la ~su~e to thu benefzt 4£~nd b~ biz~~ing upon thepartieshere~a and t~iei~r ~espe~t~ve suc corn end p~t~eci assigns.

~3. Se~v+~r~~il~t~:



~~

~a~h pro~isi~r~ off` ~~a~ement ~s seve~~bie aid az~y ~erm~ r~r prczvis~r~n he~~y de~~l ~o bye cor~~raxy ta,prohx~it~ci by, or valid. under applicable ~~v~rss c~z reguta~~n~ shah. be ~pplic~.ble auc~ de~m~ Omitted herefrt~m,buy shah nat uzva~idat~ the r~uaaining terms axed prov~i~iar~s hereof

24. ~u~vi~al:

TI~e terms ar~d condztia~s o~ his letter skali, after acceptance by y~~, survive tie ~xe~ut~on and reg~stz~.tio~. c~~' ailsecur~.ty dacumcz~tatian a~zd there skull b~: ~€~ merger of these p~rovis~.ons ar cn~.dz~ioz~s in the Secui^ity and that incase ~f a cc~z~lict b~tw~n the provisions herea~ and o~ auy o~ the seaeuity docume~zts, A~zrres Capitat Inc. andlt~r itsassigns r.~ay ~I~ct ~r~.~~h ~rovi~ion sha~.~ p~•~~raiI.

ire

Time shall ~ ail respects ~~ o~ ~.e essence hereof

6. 't~V'aiv~r:

No tez~ns or rec~ui~~eats of this commit~~.t off' any securi~ dc~cum~ats m~.a~y~ be waived. or vaned oral~~r or by a~~~course Qf ~ondu~t of any office, emplay+~e, crr ~.ge~~ cif the ~~ns~~. .~ny fazIuz~ by Azzxe~ Capital Inc. ~dto~ idsassigns ~o ~xereis~ aa~y rights tm remedies h~un~er ~r der any cif ~h~ Security sI~aIP not cc~nsti~iz~c; a ~va.iv~rther~f.

The ~~r~zs crf phis ~~t~e~ are c~~en for acceptance b~ yau. b~ ~x~uting the du~izcat~ copy off' this Iett~r uFhereindzc~ted belo~tr a~.d rettaz~rtizzg it to .Aa-r~s C~.pi~a3. lac. and/or its a~si can dr befa~'~ ~:gt~ p_n~. oz~ ~C7ctaber 1.5,2087, after w~Zic~. date mad ~~m~, #.kus c~~~r shah lapse, i~` rt zs nc~t accepted.

~i~cerely,
~rres Capital lac,

Wcs ~err~.
Presic~ez~t



A~~~~T.~~:~'i

Acc~ptancct; a~ this ~~tter pro~rid~s ~1 and s~"ici~t ac~nvw~edgeme~~ that .~Lrres ~apita~ Inc. andl~+r its ~.ssi~,ms
3 has ~a obligation to ad~ra~ce any fi.~nc~ cinder t~zs ag~e.~z~ent aid z~, in fi:~.e apir~i~n. of A~r~s Capital ~~~. anc~tc~x itsasses, any rnat~i.~I advez~s~ change ~. risk occuxs, in~ludzng ~i. aut }ax~aiti~.g the ~z~~z~l~ty t~f the farego~ng, any
~ rnatezial adv~~se chav~a in the fiz~anciai~ c~andztian cif ~~ Bo~rc~vvers or any a~filia~e ar associate t~.e ap~rc~ved
~ Cx ~. Faci~~~ may be ~thdraw~z or canc~l~~d ~.t the sr~Ie cl~scretzo~. of Arre~ Capital TnG ancllar its assigns.

~̀'~Zzs ioa~. is a comz~aercza~lr~id~zatz~. mortgageP~~as~ inc~ca~e ~~ ~ir~Xiag the app~ap~ate ~s r ~b~v~:

~e ~Zereby ac~ep~ and agree to the moz-tgage i~an on the t rzs and c;or~dz~ions t~utlin~d~hy tie Q r~~ c~~' financingl~~tez dates ,20{}~ on thi.~ day cif ,~f~~?7_

'PJ'e hereby ~ckt~~w~ed~e ar~d ~~.re~ tat a~ imfarma ri a~dl€~r ocumenta#~ar~ prc~vide~i ~u~ elus ~y .A.rresC~ i~a~ nc.audfor its asszgns zs p~~v~fe and confic~ent~l and v~re agree nab ~c~ dis~ia~s~ and a~ ~h~in~ormat~ou andl~r do~tun~n~at~~n try a~.y c~the~r ~a~ty at ~.~y t-~~m~ e~th~r nova or ~ ~Ze f~~ar~ w~~hc~u~ thepr~vr Nr~~~te~ ec~nsent a~.Aarre~ Capf~~~ Inc, and t~~r its assign.

Gz~yb~-~tar L~.d Gaz~rzp~zy Ltd,

e'er: 

.

~'~r:

CYra~briar Greens ~'ic.

Fer:

Per:



Calgary, AB T2P 3C~
Fix: {44}3) 2C4~99S~ T~1. (4t~~} 261-~95~

Date: ,r~.ug~st 1~, 2~4~ ,

To: ~r~.yt~riar Land Cc~mp~ny i..t~.. ~~. ~r~.~bz~iar Greens Inc.

Dear SirlMad~,

R~: ~'in~nciug ~"~axou,gh Az~rr~s Capital Inc.

~~

As requzz~~d 'by ~ dal Estate council a~' Alberta's Code 4~ Conduct, a r~ortgag~e bro~erag~ (~.ac~uding its bro~~r,asst~cia~~ brokers, and ~g~zts~ must €only act ffl~ cane party in a transaction, unless there is full discPosx~re to allparties, and the dt~~.~ agency is ~gr~ed to ~z itin~, ̀ i'~e client must fully ~uz~.d~rstand f~~ imptications crf dual~g~n~y az~d p~%v~ au infflr~ed ccrz~s~.t itz ~r'iting before er~ter~.ng info ~. r~1 estate ~rat~saction.

~n g~ner~i, o arm wall ~.ct b~~h fox the ~aortgagor (,barrower~} a~t~d tt~c~rCgagec~ {Iend~r) az~d in so~n~e cases the Ia~anay Iae advat~~d by members off' ~b~ firrr~ ~11~ar ~la~~r rel~tiv~ss.'t~h~r~ a~cti~g fir both the z-~tirtga~or and mart~ag~e in a mc~rt~a,~~ ~;ra~sa~tic►n, rug retain can £ire, ~. leper o~ coza~.icti~f~rn~ng ~rou that w~ are ac~i~zg o~. b~haif Q£ bath parties in re~~'c~ to S ~'ansac~~on. We also, may or may notreceive ~e~~rcal £ems ~u co~nc~tic~n Frith dour ~1.e.

Azres Capital ~c. dea.~.s with m~o~gages based o~ equity in Real ~'rctp~rty , w~ d~a w%~h unconventional Ie~.d~~-s,i~zte~es~ rages ~,nd ~~s ~vi~ uc~rn~~,lly exceed cnnven~zt~z~a~ finar~cir~g.
The ~dersxgn~ agree ~+~ have .A,zr~es ~Capztal ~.~. act ~.s ifis mo~~ag~ hroker / br+~ker agent, gir~ir,~ ~utl ~ isclasure tt~nth parties, with resp~ tt~ the abo:ye tr~n~ac~ian, and au~horiz~ the Brol~ez~a~~ Firm, ,dimes Capin Inc., to act ~s~ drz~. ag~~t
i~ accordaz~c~ ~t~ the above disclosure.

This loan is a commercial mortgage

dated ~tus clay of 2~~'7

dame
Address:



~~

#' ~ ~ , , . fi x ~.,

~n r..t3r~a~it~n nth my {our} app~ica~ion for credit and keeping with fhe Privacy' Act, ~ hereby authorize Az~esG~pi~l Ir~cc~r~or~ted or heir so~icita~~ to obtain t1~~ ~ollow~z~g persvnal ~r~~c~rma~i~n and/or credit inf~z~rnatxcin:
any ~,.d all information r~ques~~d ~egardir~g my {aura mortgage, account, Ioan, credit c~r~ accc~~zt, a~ a~~r otherreia~zv~ in~o~aation requrre€i by them, end

-may` d ~.~1 i 'c~rmation r~garc~~~g ~ cc~~sumer +cr~i~ re~aart ~csp~~ing me (use.

~ (we) hereby cozasent ~a ~.e disclas o f such ir~fr~nnation to Azres ~~itai ~n~ar~ara~~ ar thezr solicitors now cara~ aziy ti~x3~ in t~:e future that ~~ey may request same:

l~a~ed : , 207
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Ga~garY, A.~i T.2~t ~B3
Ted: (403} 2~1-9 55 Fax: (~fl3~ ~~4-9954

[1J

S~p~euz~e~ ~9, 2~0~

3C~e: Investors in ~rayla~uar Gr~er~s ~`hase ~ ;N~ortgage

1 ' Znve~taz~,

W~ are w~'i~ing to provide you with an update aid ~o se~I~ yowr approval..,
~7 date:

Ba.~~i nn your approval off' the $3U0,0~0 priority funding ~e ~aave ~c~mpleted the ~ajori~y of the site ~resex~ataar~and im~ro~~znents as s~pulated in the invesfior tett~z~ on July 23, 2008. Tn particu~~:

the ~nt~xe site has bin cle~z~. up
+ the ~xt~rzQrs +~~'bui~c~in~s ~O(?, 9~t~ aid ~Q4{] l~.veb~m coinpl~t~d

building 22t~Q is n ring cc~z~pl~:aon end the show sure sbau~d be complete by tie first ~s~r~ek iz~ Q~taber.b the basement slab hay ~~ pa~ur~d is ~uilc~arag'7~~1 ~originalty zeportec~ a~ buzlc~ing ~fl~}o ait sea cax~ have been r~mc~~ed f~-amm the sits and all znateri~ ~Zas been stared gin. building '~4~?the landscaping i~nprove~ae~ts to P~tase I l~-ve bey ~~pi~t~d
+► Tin~t~e~r+ck ~s be~,~. c~ev~iopizag signage a~.d preparing advertzs7ng~ cc~~a~ng~~zcy fuzxds ~Zav~ ~~n used to corn.~~e~e fine retaaini€~~ w'a and sid~uura~~s tc~ s~t~s~y the townsrec~uirem~;nts f~sr subdi~s~on and occupancy

Despite our coz~str~zc~ion pmg~ess, the ~'orc~Iosure ~ontuau~ to be an ongc~ir~g judicial pr~c~es~ taking its duicourse. '~~ coIltiri'~~ to ~aui'Sue t~IXS, ~f1W~Yf:T VJ8 t~Q 310E 'W~.2I~ fit? '~t~.~~ ~~.1~ ~I'U,~~%Cf ~{}I~I ~3T(~~'~SS1II~` ~t~ II~I,SS ~~3~,5grime buzldzz~g tie a~ad r~urn of saps to the maxket pace.

A~~rova~ ~.epuirec~• _

"~her~'or~ eve ire seeking your ap~rc~v~ fc~r an addi~ianal ~1 S #.,~60.fl0 pric~ity mortgage, which ~sr~r~ b~ dispe~seclimmediately. Thus, the to~~,l prit~rity vvi~i be ~S 1,5 4 ~$181,~G€} + $3(~t~,00(3}. 'fie ~~3. again use t~~ sarnepr~~~ss ~c~utl~ned be7o~vcr) tk~at ~v~s use to raise ~e c~rigin:~ ~3Ufl,~4.1(} prio~ity-
Tb~e p~Z for e ~~.8~.,5b0.4~ is as follows:

~ Reg~s~e~ uz~i~s with ~'mgresszvs ~o~ne ~4Var~anty, ~e r~gistratian few i~ $45,3~~0.0(3. It is iz~p tiv~ tit .each ha~ue ~.s prc~p~~ly xegzs~er~d under netxt b.az~.~ warranty; ~it~ia~.t n~ ~or~t~ warrracx~ ~purchas~:z~ do notqua.~i~y far C~~C ~nanci€~g. An additiaxza3 ~48,{~Q~.40 security d~posrt must be provided. Thy securityd sit may be x~ d i~ no cons are ~curr~ti by P~rc~g szv~ fl~~ ~~ ~ollow~ng t~.e fni~ia~ ~c+ssessiondate on ~. per unit baszs. T?ae tom ~.itial cast w~aich must be paid to s~.r~ new' ht~r~e warr~zty is$93,3bi?.40.

Com~~et~ tae ~.ming and e~t~iflr +~uela~a~ of hu~ldi~g final building i~ ~'h~se 2. ~urr~n~~~, the footing s{
f
i
3

f, _. .. . .. _. .. .. . . . .. 
._... . ................_-.....-...... .. ... ..._.,,.........__..._.. ..._. ..~..__.._..... ....___-... _. __-._._. ._. ... ....._..._.__........... ..... .. .....-.._....,......._....~



27are in pace ~t~wever, no ~rar~.iug has ~vmm~ced. Tie mm~jc~rit~ t~~' framing rnat~ria). is an site a~..d rerzaai~ssalvageable. ~f it xs ~c~t assembled a~.d covered in the near #'ut~.re, all ~at~rza! vvil~ have ~a b~ d~scard~c~. ~~~.c~.~itzar~, as per tt~e ~~wr~'s regwirem.en~, i~' th~€s w~i~ is nc~t f n~r~ and cc~mplet~ci from an exteriorperspectz~e, accupa~.~y c~enz~vt be gra~~ed on an~r cif the e~is~ing b~ilcii~a.gs. Furrh~rm.~z~e, ar~mpi~ting thz~p~o~s bect~mes much more cas~iy ~c~rizzg ~~~ winder m~~~ . 'T~Ze funds r~quir~d to cc~mplcte t ~ framingar~d remaining e~cteriar work of tb~e last building are $88,2 0.

(.fur gfl~Z is to cc~nt,~n.~e ~t~king gz~c~gress an the ~l~ ~uvhil~ we a~rait ~~~eclasure, a~.d ensure we take ~.dv~,t~ge c~~'~z~ime building c~nditivns. 'fie also wa~zt to capCure the ever increasing read. ~s~ate market; cc~mp~~ to ~ug~zst ~~la.s~ year, sales ~~v~ bee~a higher this year and a~th~ugl~ tie aYerage ~~zce €s law~r, .ere ~s Iess in-ve~atory endincr~sea buyer interest dmon~an Real Estate ~3osrd, ~ep~emher 2~U9,}. e pl~.n tc~ take pre sees wi~Y~in thecvmin~ ~rnoz~ths ,end move forward ~critl~ #.fie remainder o~ coxzst~ruc~ian.

~u~ to the lies i~zj. piece what ~w~ ire prc~p~siurc~ tc~ t~xe i~nves~c~rs ~s a~ f~Ilows:

• Thy a~vestors in the cun-ent $9,4t?0,000 mort,~age must agree ~o xaise an ~dditic~r~al $1 ~ 1,S 6Q in priority tc+t~iern ($3~C1,fl00 has ~r~a~y be~zs. approved and c urrently is ~ priority}; as a r~su~t the new ~riorztyarno~nt would be $48I,S50.~t~.

w As th~z e are I~en ~o~ders, ~h~s e~nnat b~ a narma.I priority mortgage.

~ ze inves~rars in the ~4,~}UU,~(1Q.00 mortgage must agree tc~ sett the $ i 81,55 to the investors in t,~epz~ority p~~it~an %n adr~i~ion to the ~34a,00~.

• Thy ~z~wv i~ves~c~rs v~rill have their $ ~ 8 ~,56t~ secured iu pz~ori (in addition t~ the $3~03Qf}0}, within tieexisting $9,~~D,(300 mQ~~age a~eady advanced to date. .

• 'I'~Zus yocrr c e,~t pxt~ r~t~c~. portion of'th~ $1~ x,,56(3 plus ~.e previou~Iy raised. $3fl~,04{~ will be bendIien holders. 'I~he ~d effect ~bas~ are $18 t,~~i0 pins ~3~t},(3(10} to yc}u is th~.t S.4% of youx currenti~vestmez~t would mt~ve to last ~aasi~zc~n. Far e~aa~.ple, if you Ient ~ ~ 00,0f}O.UQ ~ tae original deal, $,~,3~ 1~rould be the arnat~s~t mcfrving out of the existing ~irs~ rz~.oz~~age to ~Yie iast ~asition in exckzauge ~€~r the z~~~~.s z,~~a ~~ ~a~.

In the fine when saes ~,pp~a, vie pay tie pr~ari~y mortgage do~vr~ ~zrst. '~`h~ pr~4rity mortgage earz~~ ~.~~rest atI S°fo, this ~nt~~-est is a~ru~ci and is paid w~ae~c the p~incip~l is repaid. ~T~ want tc► I~e~p the amount ~~ tie p~iaritytc~ a ~.ifni~.~m, but a.t ~.e sazu~, move fc~rv~r~~d in the most cost ~~'~~ve ma~z~x possible.
Phase iudicat~ ~ro~€r deciszan b~ szg~ai~g y~~r itti~ials b~id~ the applicable ch4zce:

I apprav~ the addition o~ ~ I $ I x5 0 ~c~ ~h~ ex?~tzng prio~.~~ pas~ti~rra of $3f}(},~00 fax a total ~xiorzt~~~sztic~n of X48 I,56~ as outlined above, hct~vever ~ do nod avish to cc3ntribute to the prig~.typosition .

I approve the addz`~zan off' ~ ~ & 1,Sf4 to the existing priority position cif $30~},4t~4 for a totai priorityp~a~i~ion ~f ~481,S6t~ ~ oufili~.ed. above, and ~ da wi~~ ~o cou~ril~ute to the ~ric~n~ positia~.
~ do not approve the additxfln c~~~I81,Sfit} to the ~~isting priority pos~~~san of ~34~p004 fir a td~alp~c~rity pt~sition of $4$ I,S~Q as c~utl~x~.~ a~~ve
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.~'CI~~OT~ZR~.tQri.

~l~ase print f~.t~. ~ar~.~ Si~af~.re

~'l~ase priest ~uil n~rr~e ~ig~a :r~

C3nce you Piave i~ztialeci your ~p~~icab~e c~igice and sign the au~c~riz~.~ibn, prase e-maid a~~ ~~z~~e pages bac}~ tob~~lie{~~,arr~s~a~ital.CU~ fly' ~~X ~4 ~~fl~~~~~-9 54 B~` FR,~D►.t~'Y, C!C"~"Q EK ~, Z#~€!9 cr7 ~,~ ~'C~tl .

~! irF1~)f~L`Ii~iil~iiti• i ~!!,~ 1l1~i;~;l~lFIliETi~ Sti ilt14~i1t~Ct~ firt''~lt: U~t psi l~k: [01t;Ili~C.`C~ iZ'C:1~Z1L'{l~~hj. 11 t`s);1}3tii:ll~li3~ 51111 IlY:l1.' ~1?' }31'?~:~~L'~+t:i±. yt :'1~1~ ,Si',' ils3t C~Tt: Fillk:ill~5"d4
t::'I~iCilt. YC~1E :ir'C ~t<'Yt;~~t- i7ULt1iLY1 C~'t:~t sElkt' i'Cb~ls.:t1, tY:Ft':ttttitiff~~tlsl7. Gt~ttt'4;lltc,t(t Lt) ~1~tYC~~t~~'ty_ L:,siT}'ifis_. ~!a'~;Uii!!tt~tS r~C Ut~4f:F :t!.r_~ es1 f(lt~~ `l~,w~~t~r: i.~: tiCt'f4(~i
~arczi)I~aiti:tl.
~ilt (;tiif~{' I .L71L{C~' ~ itlt:~<11i31t.!' ~{i>Ic:ttlt;Etf: ~Sl ikCY;~ii'E(itf?~.i: `+; t1~i I~IL:. 4l'~'~'t~'lit~ ~T.ii?1L~il!'i;. '~2~1-, ~ it~~li*ti th'1{i t::1({~;L;1 ;('~(()!'121F~itf ~;~ tfi141 C~f7LlSI?i4!`•I:i€k!f~ ~I'l ~(ll ~'~tk::'i~;l'(;I:~

;ard ~~tin~7` if~irci fy,trti~~y <,l'~ltt~ f ,tF~n~ it ~31Y~~~; to il~t; C~t~-I c;~ch:r cur i~~~~cyt:nL13:, l~ntvct~r. r\t'ta'~ ( a~~itai s3t~i~:c:> nsr t~~~i'~~c-'ttC(nirJ~t ~,r ~c~;;~~r.~31~~• c~~~.±Y,rtiith,.! il;~;
,1C;~CI i'a1c:'~%r~i•t;~i1 t?~~(,`i.`!tt`;+tit;>tiSiG:tl£Sliiltl T}i1Zit'+i?itflC~Cti ~i:ititl'.'cS~;lt!!}S~. ~it~t a£'411;iLtSi11 f7:12~1C~'.:c,Elit~ij s:~.S;li}~~::. ~{:lf~~:Ewit4t[~(~t;:;U~~.



This is Exhibit ""
to the affidavit of avid Murphy, sworn
before me this 17th day of August, 2018.

/-~ Commissioner fo Oaths/td75t~t~p~l~t~rc-
in and for the Pr vi e of Alberta
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the ~ c# ~ ~f ~~ ~ ~~ ire ~ ~;

a. '~"t~ ~rt r~ir~ c~~ rt ir~ p~~ is` c~ ~€~d r~ 3~r~~ ~ ~ ~ tl~~ c~r ~ r~~ rc~~~~r~ ~r~t r`~i~l 1 Y~~a- e~f;

"̀` ` ̀°r ~ s r~s€~rt~ brc~k~r i~c r~ ~r~ r~ i ~ r ~r~ i r e v~~~ the
€>LYS Ga:dE6Xf +'-°.V~~O 1F e&L.[:d~ k

~̀, ~" ~`rt~ t~ ~~ ~r~Cr~ ir~~~ rrsr~itrr~ ~ ~. tt r ~rsth ~ ~rraer ~ i ~sc~ ~E~~rr r ~~t ~.rs r~ ~rrrtc~~s ~ ~~ b~ ur c9 ~r~rrrr r~ y err ~ ~ tip€ fi~ t ~rrc~ ~r°~

~h~ ~r~~ tsar d ire ~~ p ~ti~i ~~ ~n ~h P~ r~ ~r~ ~ ~ ~~:rr~ rtd ~~n~ii~i~r~ c~cart~ i~€ire i ~ r rr~ nt tca tl~ ~;~~ r~~ t~f ~1~~ trt~ t~s~' ~'rcrp~r~i~n t~; r~ ~ ~ c~
y d a p

~. ~`f~ ~i €~ ~~ car ~ ~h~~ ~~a Lc~ ~a ~~srit~ ~1~ 61 ~ ~~. 3ci ire the ~rr~ ~~ ~h7"res t r~ t r~p~ar~~c~~ ~ to r' cif ~~ ~c~ rr ~€f r~~sr~s~t r rrz~ h S~ b~dµ~ `~"r~s ~ ~tir~ ~ b~r~ ~r~ t car f ~r~e~ t r;

~C`~€~ Ire ~~e~r k~ r r ~ ~vift~ ~ 7`~~ t ~ ~ the °`~."ra~~~ 9t be ~~t~tr d tc~ ri ~~i rr~ r~# ~t c~mi~ae ~r~i~r~ f i~res€~ ~~~~ r~~ ~ c~~ ~f~ ~,c~n t frs~t tr~€'~ t ~ ~ ~~ r ~urr~ e~r~ ~s~ 'rc~ ~rti~~i t J~ r~ ~f tf~ ~s s~ °s s~~ e~r~~ in ti~~ ~~ ~sr r~~r r~;

~ `d ~E ~m

~ `

~.'f "1~ e~ rn rat" ra this r~ r rat ra ~rrt ~r~rr~~r~t ~ r ~z;
~g +~ u ~~c ,~n s:-~ /~ f 5,.., p ~".d.d. C~C`~`~Asf~E`S !"~"i bk#}~ 4.tf 4r~ LW`i . 5 f :.2i ~ L,..vWv 7 L+.~

~. r~a~ra~ r" r~r~ r~~ ~d~ ~ ~~~~ r r i d r~~ r ~ i~t~+~ ~~v ~t fit ~r~ ~ orstt~ ~rr~~s~~rr ~~a ~ r~~ ~~a ~. r~ t ~~a t ~ x ~~`~, ~c~ c~ i~l~ i ~tt~~c~ I~ r trs
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~. "L.~rr~'~" me~rrs those lads an~f pr~mise~ t~escr~bed icy the Land Schedui~ annexed
hereto;

~.5 "~,~ ~ r~t~ans the l.flan Amount a~v~r~ced or to be ~dvanc~d to fhe Borrower by tie
lnvestoc sin the terms subject to the ~onditi~ns seY out in the Commitment Left y and
i~cl~c~es, wp~ha ~ iimita~an, ~1# ~rincip~3, infer~s~, fees, expenses, ctrarges anci !I c~tt~~r
me~~rnts c~~ving bar fh~ f~arro~er ~rarn tune ~c~ time to the in~~stt~r pu~suar~t tc~ fhe
C~mmif ~r~€ L~e~fer and also includes the Loin Sec~rify;

~. "L~a p~rr~ n~~ shalE mean the seam o~ ~lih~~ ~h(LL1C~I~ SEVEN HUht~7R~3~ Thi~U~A6~~
C g,70p,{}4C~.~10} in Car~adiarr currency,

'I.7 `°l. ~a rif " ~t~ai! me~rt any ma~fga~~, ~~ rge, pfed~ , lien, h~p~th~~, encumbrance,
c~t~ditio~t~! ~a(e, title re~entic~r~ agr~~ment, ~signmerrt, ~~n~ral security agr~ema~r~f,
uar~~r~ee or c~~hr sec€~r~ty rntea~e~t w~~tsoev~r, and shag ir~~i~d~ th~~ ~ecuriYy li~t~d the
~omrni ~r~t l.ett~r;

~ 8 "~.~an ~umm~r~r" means the stnacture ref the Iran ~arsd r~et~rr~ to fhe Inves~~r ern the
lnv~s~ar's f'r~~~ort~c~nat~ Share cif the Lean as cc~ntain~ in Sch~dc~(~ try this
~ remer~t;

1. UC~~ ~r~~ ~e~rs" shall mein th~s~ ~ar#ies additional t~ ~e Ir~v~stor w~ro agree to
p t~i~ipt~ ~n tf~e ~.t~a~ on ~h~ same terms as fhos~ he~'eir~;

1.1 "F~~° (~as~i ra fa r " sf~~Ci rnea~ the undi~r'sded o~tn~rs ip is~t~r~st of the in ~h E.r~ n,
expr~ red ~~ percentage, equal t~ the ~r~ctian having ~s its r~um~r~tc~s' the ~~►f I
r6ncip ~ van~~ci by the {nv~estor, from time to fi~~, pursuant to this Agreement end

having ~~ its den~minati~n fhe tote€ ~rrincip~i o~ fhe Loan adv~n~ed, frs~rt~ time tc~ time, to
the ~3o~r~wer;

'1.1 ~f ~ c~a~ " '~'h~ faile~wing sch~d~sles s~rall k~ de~m~c# for afl p~rpus~s t~ ~am~ris~ n~
f~rrm ~~t of this Agre~men~:

~~nd Sc dufe - Lends
S~h~ P~ "A" - ~c~mmitrrtent ~.etfier

che~uie '. ., _ Loan ~c~mmary

rya ~- O tt t~„a~~ i~~t~rt r~ r~~ r ~.ic~rt

2.'i ~ s~~ic~n cad #~a ~ 1'h~ Trusfe s~r~i! b~ r~~~~nsibl~ for the ~c uisiti~n ~r~d ~~ces ire ~f
~ ~.aa rnGlutEir~ , ~i~l~otat limita~it~n, the fc~lCc~.wing:

~ } acquiring, ~ssembli~g, r~c~rdinc~ and roc ~s~r~g all ~h~ n~~ scary €nfarrn ~i~rt,
data, ~p licatians, fi~srms and r~pc~rt~ in canr~~cfio~ wi~i~ the C.~ n;

{b} r~t iniri sn{~ci~ ~ to pecforrrr and ~rry o~~ ins~r~ac~ic~rt~ ~c~ r~~irmn~s
r~ec~s ry tc~ cam l~fi~ ~he~ Laar~ inclu~6r~ wi~h~ut !im°st~~ion, all re unit
searches, pr grin and t~e~d4n capan the ex~cufi~n r~~ ct~liv ry cif the Lei t~

~c rity ar~~ att~ndi~g tc~ III r~~ce ~~ry r~:gistr ti~n~ and dings s era y b ~
r~gt~ired tea ensure fhe p~rfect~t~n ~c~~f the priarity caf the l..a n ~c~rity, subject ~~'
c~r~iy fc~ such ~rtc~mbrancs as~d ofh~r qu~Eift~tians ~pcif~ fly p~rrni~Ce by ~l~ ~6

-~`---- ~ -enf Leer ~r by tie Inv~stc~r ire writing; _ ..,~,.,~-.--~.~ . ~ .,

~r ,' FB P;.a .~'°C ~'1w`6`r~-wa~+s C ~~~. 
~µ6a~1 C.. .. ~'~-`v ..... ,''+:'3~.:

t. .~. ~,.. ,. ~.am,,.-P, . .,.....e,.~..,.,.,~,. ~.. ~ .. .. .... ...... at,. ~.. w.....w, o.._...e.. v~_. __. ...~...,..,~ ~_,. .w,. ~,. .~,_.. >-a.,~.,~w„_.wn,.~~en., .,b.. u. .., _ . .. _ _ . _.,.~~~... _.~....w. ,~..„~
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(d} if ~ rec~~ir~ment for the Loan, abtaining copies ~f l ea! ~roperiy Reports end
sp~cificaf~e,ns rn respec# cif the im{~rc~vsments t~eir~g cr~nstrUcteci on the Lands:E end verifying that the completion of cor~structian is in accordance with the plans
Inc! specific~tic~ns prc~vi~~d to the Investor by the Burrower and as conterrz~l~ted
by fhe ~c~mmi#ment €.otter,

2.2 (merest in the ~~ n

Upfln the lnv~s~or delivering ts~ the Tcust~~ ~dvanees i~ ac~t~rdanc~ with Article 3.~, the lnvestc~rsh~lC t~au~ .a b~neficiaD interest in the [..oan to Ehe extent ~f its Props rt~~nate Stare i~ the Loan.
Interest shalt b~ paid to fire 8nvesYor at the rate o~ 15%per annum.

. i"ofal ln~~resf ~a i~~ paid Dy the barr~wer zs fin be 15°la per ar►num, {being ~i 5°/a per annum to thePnvestor ar~d 0.0{~%¢ per annum Yo the Trustee tar administrafion and Ioa~ servicing.

2.3 Ack~ou~f~dgm~nt c~€Other Investors and Endorsement of L~aan S~curfty
` f A!i loan doc~rrr~enks sha(! b~ taken, held ar~d r~gis~ered aniy in the name of the Trustee ar~d theTrustee sF~ali hold the same at a~# times as byre trustee €ar the Investor end other Inver#tars as t~stheir respective Prt~porfi4rtate Shares. The Investor r~ct~nrzes and agrees that the Trustee maya b~ participating in the Loan as an Pnves~t~r.

2.~ Nay-lnt~rFerenc~

The lnvestc~r covenants and agrees with the 'Trustee that it wiN not act, or deal with stsPropctrfic~nate Share in the Loan ar~d khe Loan Security in such ~ rn~nrrer as to ~arejuciice csrreduct~ the righfs ref the 7'ruste~ of any Other Investor ~,r the Loan security, and further covenar~~send agrees to maintain this Agreement in full fc>r~e ar~d effect as it relates to the Loan as long asthe Loam is owned "rn part by khe 3r~vestor.

i~ t ~ •

The Trustee s~taEl, of the req[~est of the Pnvesfor, execute and deEiver such further ~ ignment,transfer, canv~yance, assurance document r~r instrurrrent which may ~e reasonably rewired b~the Investor tc~ evit~~nG~ fh~ Proportiar~afie Share of the InU~stor [n the Lean, ~rovid~d ar~iy th~~such furtf~er assignrr~err~, firansfer, conveyance, assurance, document or instrument shall ►tc~~imp~it the 7"tustee,

2.6 Ackr~owtedg~m~nts

Thy ~.end~r will, of fhe request ar~~1 expense of the Investor, exeet~t~ and deliver from dime to time
such a i~artat ackn~wiedg~ments as the #nvestc~r may re~sc~nably rsquir~ ~p canfirm ttt~Investor's ber~e~ic~al awnership of its Propvrtion~f~ 5hate including afi profits end losses.

"[~i 3 a A~d~~nces

3.'i Advanced Cenera!!~
llpc~n requ~s# from fhe Trustee, the ln~+estc~r shy€fi r~rr~i~ by bank draft to the Trustee, or ~s the
Trustee may c~#h~rwis~ ciirec# ire wrifiin~, an amount aqua( ~o ids Pro~ortio~at~ S~~rs of arty g~~r~ion
crf ~h~ Lean fo be ~dvanc~d to tine Borrower pursuant tc~ the Crrmrxxitm~nt Left~r.

i
i



Funds will b~ r~ques~ed by the #r~tstee from the investor. Vtrh~n the inv~sfors ~er~if~~i cheque orbank tiro payable to the #aw f~-m is br~uc~ht to the trustee, ar in c~s~s of F~SP m~n~y, when tieTrustee advances the funds, prier ~o noon in Moth cases. +nteres~ will start accr~irrg. ~f funds arer~c~iv~~i after nt~e►n, interest waif start The f~Elowing ban~Cing day. fn tie event of ~ ~G mor~gag~,interest wild start one banking day after receipt t~f tie bank draft payabfie fio the Taw ~rrrr~ beingr~cc~ived its the Tnrste~'s af€~c~.

3.3 No t~biivafican to Advance

Other than in its opacity a~ a participating #nvestar, the Trustee sY~all nak b~ required to attuancits own funds for any purpas~.

3.~ Advanced Ta Pr~serv~ ter ~r~force Loan Securi~v
Thy Investor acknowledges anr~ ac~c~es thaf excess a~vanees r ay ~e required from it Tram time~~ tRm~ in the event cif the ~r~rrc~w~r's def~~i# to preserve or recover kh~ Loari in the s~m~ r~tic~ asPts F~rop~r~onat~ Share.

3.S Fatt~re ~o Advance

The ittv~stor ack~t~wl~dges end agrees that it's fa#I re to advance funds pursuant tQ Arti~l 3.1may resutt in the Trustee being ~nabie tca fond the tarn ~s required by the Commifrn~r~t Leger endthereby may be subjecf to damages. to addition to any other provisic~r~s #~ this Agreerr►~nt, their~vestar here~ry in~~mni~es ttte i`ruste~ and the Outer Ir~vesYors iar any losses, expenses, casts,suits or fiabi(tties that may ~~ incurred ~s a resuCf of the Invesfc~r's f~ilur~ to ~dv~r~ce itsPrapt~rt~onate Share ref the Lean wrier this Agreement. 1n addition to any other sights orremedies t~af the Other lr~ves~c~rs may have, any arnc~~nts owing under this Agre~m~nt ~o thedefaulting Investor shall (~e set c~~f against the amount owing under such indemnify.
~' ~• -t ~ ~' ~.

,• • •,.

1'he "irust~e sha!{ administer artd service the Loan an the terms and subject to the cAn~itians to#his A,greern~nt.

the Trt~ste~ shall acirninister the l.a n ar~~ the i~c~a~ Security an beha3~ crf the l~v~s~or aid ~}~~{ether tnves~ar~, and shall x~rcise i~s~ powers ar~d discY~~rg~ its d~~ies her~un ~r ~r~r~estly, ingooet faith ~~d in the best collective interest o~ the anvestor and the ~7tf~er Ir~v~stars end, inc~~~ectios~ t#~~rewiti~, si~afi ~x~rcis~ #hat degree of care, dilbgenc~ and s~ili k at a reas~r~abEyprudent lender v~ou{r~ cxercis~ in comparable circumstances.

~.3 (t~~is~#ain ~ccerun#s

T~~ Trustee agr~~~ witF~ the Ir~v~star to maintain proper recprds ar~c~ acc~uz~ts ~howri~g ailr~ceip~s, payments end disburs~m~r~ts in aspect of the Loan, al! according #o c~ener~lly accepted
~CCOtltltlh~ ~}t'li1CP~l~~S~ and the Trustee agrees with t~►e Investor That suet bsa~ks as they r~l~te tothe l~vesYt~r shad be open to ith~ ~tav~~stor on reasr~nabte r~qu~st.

4.4 Periodic Acc~i~r~tinp
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~'h~ lnferest at t~Ce fr~vestor in the (nu~strrxent may be Terminated by the Trustee upt~n notice 'rnwriting to the lnvestc~r onty upon fiPte happening of any of th~~ following events:

~a} s`f any proceedings in insolvency, b~n~r~ptcy, receivership car igquidafian tie t~k~na a~nst tine 3nves#ar;

{b} ifi the (nv~s#ter rrra~ s ~r~y ~ssigt~merrt fear ~~►e ber~efi# of ids cr~ditc~rs or carrt~nitsat~y ~cf of bankruptcy within ~~e me~nin~ o~ the SanEcruptcy Act;
(cj exC~pt as ~xpressiy p~rrrii~ted hereby, if ~3~~ investor assigns of ~ur~ar~ toassign its Ptoportit~n~fie Share car any of its righEs under this A reem~€tg;
{~} if the #r~ve~t~r commif~ a breach car default under this Agreement, which is nc~#remedied wit~rin fif~eer~ {15~ days ~~er written r~~tice has been received by The~ttv~,~tc~~.

9 ~.3 F~o~fipcart~ment After Termin~tio~

try ~tiditr4n to any o r rights t~a~ the Tr~sf~~ may have, !r~ thy: evert t€~af ti~~ int~r~st of thein~~s~ar ~~a the In~~stmen~ is terminated, cif ~ma~ant~ th~f nave been actvanc~d by the investor ors~ ounE of ttt~ Lcr~n Ardor to the date of termin~t~on shah b~ postpQne~f in favour cif, end shad! ranksub~rdfr~at tc~, ~Bt amounts adv~nc~~ key tt~e Qt~t~:s Ir~vesYa€~s subsequent #o such termite teon tinaccount o~ tt~e L.~~n.

1°t.4 Tet~r►in~ti~an generally

This Agreement shall remain in f~r~i fare afl~ effect until the Lc~~n and ar~y c~fher amountsexpressed to be mowing t~ The Trustee ~rnder the I~c~an ~~curity have f en paid in fu11 aid t.~°~e Lt~anS~curit~r has been r+~assi ned or ~Ii~charg~d o~ sha31 have been r~alizeci upon and tie proceeds~r realization sheaf have beep diskeibuted among tf~e Investor end C~tn~r tnv~star~ ire accar ~r~with this Agreement

d~~t~+~t~ ~~ P~itat~ce~

~~.9 ~,dd~~s~s fca~ h6r~ti~es

AC! nc~fic~s go be given under this Agreement sh~fl ~~ deemed to #~av~ been ~~iy given if restedby r ~c i~t rid mail t4 ~f~e ~tidr~sses, or sent by facsrrn~le trar~smissic~n to the f r~umb~rs, as~c~llt~r+vs;

~'c~ The Truste+~:

A,rres Capital Cncorpara~~d
~Oi~2, 152 -- °'' Strut S.tN.

Cat ~r~r, Alberta TAP 3C8
Fax (~03~ 2~~-995

To ~ ~r~v~s~ar.

tr~ve~tor: c ~ art for e~r~fsan {2qQ )Lid.
d r~~. 160, -~4

dal pry, tart 'T ~' J
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~rti~t~ 9~ ~ctdi~iv~a~i E~r€avi ~r~~s

13.E ~,Eability of t8~e 7rus#e~

Nc~h~aithst~~d'mg any#hi~g ec~ntainec~ ire this Agreement or any l.o~r~ docum~ntatic~r~, the "trusteeshalt r~c~t be ti~bfe to k~~ Cnv~star fflr ar~y lasses or damages ir~c~trr~cf by the In~r~stor ire aspect c~~any Loan save and except fir any ions or ~~rr~~ge caused direct9y h~ the grass n~aligenc~ orwi(l~uf miscontluc~ of the Tru~t~~ car ifis affscers, agents car ~mptc~yees

93.2 Ttt~rt~

Time shall be of the ~ss~nc~ in this Agr~em~r~t.

'i3.3 Gov~min€~C ~ end Jurtsdictit~n

ì t~ss ~greem~nt shaft e governed ~y the !~w cif the Province of Alberta and the parties her~ktrohereby irrevoc~biy attarm to fhat jurisdiction.

13.4 further Acfs

7̀ h~ parties h~t~~tc~ a~re~ that t~e~ shah do al# fu~#~er thinr~s and t~k~ all fttrkher steps, includingthe executi~art at further dacuments ti~~t may be required to .carry ~t~t and glue effect t~ this~Ac~r~ement.

13.E ~r~tire A~ement - ,

'his Agreement i~ ffz~ entire agreern~nt ~~twe~~ the ~arti~s ~r~d ~up~rsedes and replaces anyprior wrif~~n ~r aril ~greemenf that may nave. teen made bet~r~~n t~~ parties.

13.6 Several~i(ity

1r~ ~h~ ev~~t that any part c~#` this Agreement shad ~e de#ermined ~a be null, void ~r o~ r~~ e~e~c~,fh~~ part tai this Ac~r~er»~nt ~h~31 be severed herefrorn end ~h~ bak~nce c~~ this Agreement shy!!continue iro felt farce end ~fFect.

X3.7 Amendments

'his a r~ m~n~ may or°t1y be amertctec~ by an agreement in writing duly ~xecvted by each of thep~r~i~s hereto.

93.E Rs~i~n~nent

~xc~~t s may be ~~h~rwi~~ permitted herein, neither party to this Agreemer~~ may as~i ~ itsinterest to ~rrr~th r p t~Ey witF~out tt~~ prior wri~~er~ can ant of the other p~r~y, such c~n~ent nod ~nb ~anreas~nabl~ wifihheld.

13.9 ~i s#~~~ Act

1l1lit~out i gray way lsrr~iting ~r d~rt~ acing from its c~blig~tions ~r r~spor~si~iEi~ies under ~h's~p A~re~me~t~, the Tru~~ee ire fuifs'fling fts c~blig~.tions and r~spr~r~sibiliti~s with r~spe~t tc~ theclministr~tic~~ of the Loan a~tci tie ~.a~~ Security wi(I at ~I! times comply with the pr~visie+n of theRest ~s~ate Act ~~1~berta), s amender, r~~t~c d or subst~t~~ed from ~im~ #o Mme.

...
.._a~__,~_ ~~ e_
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1 ?.'f 0 Re I~~~nsh~p

Neiti~er t1~e execution cif fihRs I~gre~menf, nor the. sh~rir~g of the Loin nor any agr~ rnenY tt~ ~h~rire pr~~~s z~r losses arising s a re~uft r~~ ~Y~is tr~r~s~ction is ~nt~nded to be r~or snali i~ be construedto be the fr~rm~~ion of a parfnerst~ip ~r joint venture betw~~n the Trustee ar~d the investor orC.?ther #nv~stor~.

~ 3. ~ 1 C~aunt ~-p~rts

T#~is tfocut~t~nt rr~~y be e~~ct~ted ~r~ counterparts, e~c~ ~~ ~nrt~ich execu~etf cot~r~terp~rt sh y{ ~deemed to be ~n angina! and such counter~~rts tageth~r shall constitute any and ff~e s~rned~octsm~~tt, end r~a~vvifhstandir~~ d#~Feren~ dates cif ~xec~ation, shad b~ deern~d fa have b~~n~xecu~ crr~ t~~ same daf~~ b~sng the liter of the clafes of execution of such ccaun~erparts.
i

1 ~tl'iT~f SS V~tI~E#~EC~F, ti~~ p~~fi~s h~ret~ have ~~e~uf~~i Phis Agr~~ment ~s +~f ~~~ t€ay r~t~
i y~~r fi~s~ ~bov~ t~ritf~n.
f

AID C~. i~` L E~d~.t 
~

~ ~'~r: - ~cls)
i
4

C qbV i V~1~„ ~

` ~h-r ~ ~ignir~g fficer on beh~( o
Access ~iartg~ge Cor~~r~tion {2004} (...fd.

t

'' der: (its}~'Vr~n s ~ n'tng C~f~ic~r are b~h~ff of
`Access Mc~rtg~c~~ Garpor~ti~n (~Ob4~ ~.td.

s

-i

p

i

j
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ti8 ioa~EJ CJ 6.~ 
i/~9i

~
~,yn,~'rt

i..11YLLV1li 1. ~ !. !✓rdr 1 d. ~.[ s,

t~i.ti~td5~ ~~, ~~{~~

~~~y~ri~r (~r ~s Inc,
clg Ciraybriar Lard L7eue[aptnen~ ~o~apany Lid.

dear ~irltt~l~, arn:

Re; Ldc>an far ~,7t},~t~0.t}C~

ASS. S ~. ~TA~, FI~iC. ar~c~/or its assigns is ~e~sed to ac~vi~e i~Zat the ~t~~i~win n~ort a~~ C€~a.nhis been apprtaved o~ t'he tearrns and conditions sit fo~-t#~ below. Tf yc~u agree wi a. t~tese terrr~s an+~cc~zaditirrns please sign t ~ d~p3ecat~ copy of thrs letter ia~ t!-t~ spice pa-avid~d ~~Iov~r anti r~t~arn intoA~rreS ~a ~tal Inc. andloa- its assigu~

1. ~~°t~~r~wers: r° C~~°ia~- ~. rtt~ o ~.e~y Jl.tr~. r~ (~~r~~~i~~` r~eet~ c.

3. T ~° i)a~e yeas, r~nevrat~Ie at tl~e discretion oft4~~ Under.

Interest will be charg~c~ a~ P 5°!a per an~.um. anthl~ interest c~~ring ~rEl~ be ~.etj:t~~ed ar~d
cal~~tl~.~~d ~rt~~n. time t~ tacz~.e. ̀ ~'he v c~us #'yes h~r~u~ader an~i t~Zze ire Brest r~.t ~r used
a~r~ ~n ~ ec~ d r payrn~n~ c~~` the ~rati~~ loan by September 1, 2E}07 {~~ "~1~~uri :[date"~.

E:cnd~r Fees far this trartsactic~n shatE be 2% of any amount Accts Mortg~gc Corporation Limited or Access c~rfi~a~a Garpor~tion(2t}C}4) Limited Cods in this m&tter wh`sc#a ~t this tfma is Orae ~vtifSion €)attars Thus a fee of ~2(~,UC~0.~4 shat! he deemed due and owing.'T`h~ Lender Fees sks~~E be camcd and be p~}~€~t~ic co Rc~ess f~iongage Corparat~oa Limited ar A.ccess Cv~ortgage Corporation (2tl(14)C,imited andfar its assigns capoa~ acc~pt~race of this tether by the B~erawers. and tic Bo~rt~wers agree ~l~at $ r.,~vt~t~~rle chax~C againstthe entGresf ~rtd cst~te esf the Borrowers in:the 4~roperty is thereby created vrbi~h shall remain in fbre~ unts2 tPs~ Leo cs paid in fait, inthe cent that any further funr~s are rcgczired by 3h~ boreower frnrn Accesa Mortgage Corporation Lfmit~d or Access YvCart age~argor~8inn (~OQ4) Limif~d c~rr eery r~~advsncemer~t from Aaccss ortga~c Corporaiian Limit~ccf or Acc~s~ A~tarig~ge C€~ oradi~t~(2iX?4~ ~..im4fed €tra,~~r ft~~s tta~n shaC~ also be subject tee tfae same teams ~s sit Dui herein astd €r. csf~°f sf~l$ b~ t~66ttargtd teat re-ativanc neraE. l~say ath~r inve~tars c~sis ~rtgsge wilt nat•e~tceive a tcrtders fey for this tr~ns~ction.

~ ~k~:

~t~,~t ~I~t~1t~d s~.al ~~c~-a.~~ cr~~ €~~.:~ caft ~d~r~c~ ~~ ~ zti c~ ~~t ~ ~ c~ c~~`~
rt~~o~~ ~°c~~Ec~ ~ ~ r3~~~ ~rf v~~~~ (tlt BP~~t~~st ~i ,~ ~sra~nt ~~~ g'~. i~z'af~~ c~z~ ~~Z ~r~a



day ~s the date ~f the advance in each month, d~fring ~~e t~rrn, Interest U~Iy ayr~ents can thepr~ncip~I amount ~d~~nce~ sha3[ be d~~ at~d ~~~able. A.n interest reserve account shad be s~~ ~~nr3 aft interest res~rv~ funds will be held in fr~ast day H~Idebr~nd Wilde. ~7U'~th each advance under''` tt~zs loan, further iz~tere~t reserve ~eril~ b~ required ft~r mc~r~~th[y interest only p~~znents.t

t

1 - the ~~ent that the interest r~ser~e daes nit ever a payment and a direct ~~~~n~nt isrequired ~°orn the bo~owet° ~ e ~a~m~nts ~v%il be cnad~ p y~bie t~ ~rr~s ~apit~l in T°rc~~t.
es Caprtai ~vi~l issue tie pro-rated partic~~a of the pa~r~~ent to each tender on my beh~Z~

y payz~ents tats ~r r~furned dishc~r~c~ured will be c~.ared 125.t~Q I~SF ~°ee.

!~l s#~ndb~ fie ~►~'/~ °~~ ~~- m~artth wid! be c~arg~d ors pra res~ drav~rs th~~ s~e s~heduf~dand trot draws u~tthirt ~ caler~d~r days of sch~du~ed ~ira~nr d ie.

1~'~'e y~rruu ~rx

The Bc~rrawez~s, when got zn efautt lt~reu~tder shat! have ~}~e ~rivitege tt~ prepay the ~nc~sle as° ~~y~~rf of the monies without per~a~ty.

~c~ai~y ~ rr~~i+~~° rae~a~a~~s;i
'I'I~~ t~rrcrva~rs agree tra pro~ri e to A.rres Capital ~~~tc. andfc~r its assigns ~~~ farm artc~ st'bstar~cex satisfactory its it, all ~ecu~i requested by Aires Capital Inc. ar~d/or its assigns including, ~ithautlimi~ti~n, the f~llor~in~ cfocu ant tiara (kl~~ °°Security'°} i~i1ic1~ &viii ~~ h~;Id by A~rr~s ~~pitai Inc.end/or ids assigns as securs~y ~'~r the 3c~ari and all ether direct az~d intiir~ct liabrlitr~s e►~'th~~iorrowers car any t~~'ti~em fo A.rres Cap~fi~i rt~c. a~idlor ids assigns frt~s~x ~ir~ae tc~ time:

f

A ct~rps~rate guarantee t~f ~raybriar ..and ~amp~rty Lld. anti Graybz-tar Greens Inc.

~ r~rtgage Qv~r i~ae pia erti~s described ~s: Wit! initially be a second cfzarge can the ~hol~grn~ert~ but will k~e a ~trsf c~arr~~ oat Elie titles t~ Che i ~ buildF~gs ~rtcE I nd is su~divir~e~l,

~'LI~T~' 05~-4941, I~~.,~~~C ~, L(3`~" C

.~ et~erad s~c~zrit~° agreement ct~rnprorr~isxn~; a first cigar ~ can aid asses o~the aria ors.

cert~~~d cg~sy of a IZest~~utiaxt ofth~ Dir~cGo~~s ~►~~he Gom~rany ~pprovirtg ~~~e [oa~~ regzaesCand ~Ea~ security tc~ be granted.

~, Ce~i~ca~ of ~r~~cu bat~cy of the Company.

? ~~ cs~s~~ic~n cif Co~tr~s~t to fhe G~m~a~y indicating that the Cam~any has ~h~ carpor~t~
x capacity to ee~ter in~a this ~ x~~rr~~r~t.

.ran apin~or~ ~a you s~:I to ~zres Capital Inc. a~~dtcrr its assigns s~.txsf~ctc~ry ~o .~.z~°es Cap~t~~Inc. anei/sar its assignsf

k
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Tf~z~t the seetarity set forth in paragraph 8 above is registered as therein described_

That th~r~ be no ~ri~~° rt►artgages tc~ the mar~~,age of Ames C~pitaI Irtc. ~nd/t~r ids Li3signsc~v~r the Froperties.

y 'T't~a~ all }~rc~pert3= faxes payable fc~ (ocai authorities shall ha~v~ been gaid.B

That a~! arr~ounts due to ~ev~nue ~ana~~ by ttt~ ~c~rrowers whether gar income Taxes,~mplayee deductions ar C~iT .are eurrer~t and thati tYzere are no arrears}

That a.21 dues to Wock~rs Compensation ~oa~d have been said.

~4, satisfactory inspection afth~ property, ~rl~icl~ inspection is to fhe sole satisfactiory of~rres~apif.~i Inc.

Assig~mer~t o~ Rends

Assi ent cif alb GI s and p~rmi~s

Assn ent o~'~~1 drav~rin~s ~s c~mpl~t~d by t~~e architect

fihat ~n interest resez~ve account be setup foi- monthly pntere~t only payme~.~rs. Theinitial ~z~terest reserve will be fay 6 mamths ~.nd any er~ advances under. thismvgg~ rl~ ~equir~ fia~rth~r zz~terest reserves ea be put in place,

~~~ti~! as~~ar,~es wilt be granted for 95% a~' s7et sales proceeds. All saps rrzust be within 3%ciflist pri~~ unless agreed to ire wri~in by Ames capita( Tnc antUor its signs.

inn the event of ~~~"ault aII sales ~roc~eds are rPu~ to ~~~e Iend~r.

~TS~ (:~~ ~'1C7I~'~tS:

8~3,~0~.C}0 to be paid far services comple~~d
20,f1~0.t30 Lender fees to A.c ss

~ 8~3,2t}O.OU TC}`I"AI, FIRST A~7VA~NCE
CDter disburs~tner~~s tt~ r~aad~ rn due course
lLegat fees ~`~D
~it~~es~ ~:eserve TALI
Land ~'urchase TT3

S,7~t?,t}t?Q.f}{~ ~.p~roxirr~at~ b~~anoe a~r~ilabte scar f~~are improvements and ~~rvices to the sire as
~vorl~ is completed and invoXces are submii~ed grad ~pprov~~ by Acres Capifal rnc.
and ar ids assigns.

$9,7~{~, {}{~.Ot~ TC3TA~, l~+fiC7RT`~x.t~.Cr:E AIvIQ~NT A~?~C?~IE A`I` ̀~'"~IS T`
` Any acv ces r,~~de sh~.11 b~ for strictly ~'ar f~t~ be~zefit ~f tlY~ project

~~



That all taxes due to federal, provincial and (oc~l ~overrxments aa~d ar~c~ zits due ts~ tVt~rkers
~ornpensa2~on $Q~rd shit b~ paid as they ~ect~rne due.

"~"he borrower will pay al l real property Ya.~es wl~~r7 then are due. Du~°~n~ the term cif this
mt~rt age, shc~uid tie borrawer not pay t97e real pro~er~y taxes when due, the I~r~d~r cnay, bit ist~t~t otali at~d to, attend fc~ payment a~'the real property ~a~~.s an behalf of the b~rrovver, aa~charge f.~.~ amount o~'fiP~e real prt~pert~ t~.es ~aayrnent plus ~. $250.~t~ service fee to the mortgage
t~a~Iance.

_ ~

s-

.r~.s well, the burrower must agree to tf~e fa[lowit~g ~Gvl~~c ~gre~m~ttt is ackrsawlec~~ed by the
sz i ,~ c~~` is cc~mmitrne~~t 1~lter}:

Ail rgsk insurance ct~ver6ng the tenants iinpravea-nents arr~ ~c~uiprne~tt ~tf tha borrower with
the ~rsf less p~y~bie to ~rres Ca~itai [nc. ac~~3fc~r• its assigns

~'~aad insurance if the s~cur prr~perry is within 2 kiiom~~re~ o£~,ny lake, r~v~r, cr~~;k,
organ, car at~i~~ body of water wh icy may cause anY t~'pe off' flatting to the s~c~red prvpert~.

That ~~e borrower agrees th~.t in the event that any insurance ciaiin is made duruig the term o~'this
znort~a~~ car any renewal terms, Ames Gap3tal Inc. sl~~ll Dave full entxtlemerzt tt~ and amounts
~t~~lect~d under such clai~t:.

The bona er ra~ust ~}ways be assured tha# it ~s names the lender as a first or s~cc~nd doss payable
~s appropriate can alt insuxance policies. It will be a ~~equire~-rq~~~t pz°zor to and Funds b~ir~~,
r~~eased, t3~~ la~ryer must ~e in receipt ~f a~ insura~~ce binder which 3rn~ist be satisfactory to Arries
C~~S~t~t wifih no obsctare cEauses. Any Elands se~~t with trusr candzt~c~~s will nog be reiatab~e u tip
t ~ binder has b~~n rec~aved end reviewed.

"I"~~ ~~CUrity dercurnt~rt'ts sef ot~t in the paragraph 8 E~er~~n, sh~il h~ in all respects satisf~ctt~ry to
Ares ~~it~.:i Inc. andlar ids assigns ~a~ti~zg reasc~c~abEe) aid its solicitors i~~ their ~bsotute

~scz~~tiar~. Ames Capital Ins. dlor its assigns solicitr~rs ia~ fhis transaction are:

'~'he ~3or~~~r ~wi~~ h~v~, as tie r~~ist~red owE~er e~~`the property, food t~t~e i~~ fee si pte ~a the
p~o~erty, end ~ri-es ~a~ital's Tn~, andfor its assigns Charge c,~~ e prc~p~a~~y evil! b~ '~` in
rzorit~ o~r~r~h~~ part~on c~f~he Iand once subdivided, all other finanoial er~curnba-~rcces, i~as~s,
ag~ree~menYs fir le~s~~, restrictiQPis, agree~nentt~, l~er~s, assige~merats and ehar~es wta~tst~ever to ~ ~

~~
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dull ~xtsnt of the fast► except as Ames Capstal Inc. ae~t~lor,ifis assigns may i~ wri~i~g consent to orthe I~,w may require.

The securYty r~qu~red by Ames Capi~ai Inc. ~zndlor its assigns shah -have been duly authorized andcomgly its a!1 resp~~ts wig ail applie~ble laws, by-laws, ~c~vernme~t requirements, ~vh~th~rfederal, provrn~ial z lTltiillCl~}2EI 1X2G~UCIIII Wi~2C1Uf 1C~S~t'tG~IC}i1a those deati~.g wzth pla~tnir~~, a..o~ing,use occc~panc~r, subdivision, parking, his~ori~al desig;~ations, #ire, access, ~~~.din~ facilities,Ia.~dscaped areas, po~Iu~ton tip` the env[ranment, topic material of other et~vironment~l hazards,~ui~din~ const~ruuctiort, public heatth and safety ar~d there shad be no autstanding v~rc~rk ordersagainst the property and or the irrapxavettrents ar try part thereof.

'X"he az~ower s~atl provide such certificates or other wri~t~rt ~t~nfarmafiion ass Arms Capital Inc.andlc~r zts assi s solicitors rrtay r~asanabie require, certifying that no contrc~t orders, stop orders,~r proseo~~ic~ns east with respect to e propez-ty ar any activity or operation carried ~au~ thereonpursuant to any federal, provincial, municipal, ar Iacal ~rtcTrronrne~tt, hea~tI3 and safefiy laws,statues and regulatio ns as may appI~ to tie property car the activities car crperatia s carried outthereon.

z4. Costs anti T3̀ ees:

'~hether or trot the ~rar~saction contemplated hereby ~s campi~ted, you will pay ali 1~.rres G~pi~al'sattdtor ids assigns costs associated with this #~ans~.ction ir~ciuding the legal fees end disbursementsQ~ouu~ sc~lPcptQr (~~ a salici~or ar~d Isis c~wn client basis) to~e~►~r with tEr:e costs tc~ inc<arp~rateAires Capital Inc, aztdlor its assigtzs in t~~ Province of A.l~ierta. such fees , disbu~°sem~nt~, endGAT sha1~ be deducted fz-om Eh~ Mortgage Proceeds.

th~~°

If Acres Capfta3 Inc ~r any affilia#~ of Acres Capital Inc. i~ required fo de~1 with the~te~ds z~~ ys~~r bus~~ess in order to protect the ~~curi#y ~~ fhe mor~g ~fc~rand ire ~rd~r for you fio carry on your ~us'rness irr ids usual fashion a f~~ of54.Q0 per occurrence ~r 24~.~0 per hour (whfch~v~r t~ the f~ssc~ram~t~nt} trvi!! ~e charged in ~dditia~ to any at~t~r fees ~r ~n~#s s ~ apt inthis dncur~enf end such fees will be invaec~~ end ed~rct~d from tk~~ newmor~gag~ adua c~ requested. 4i~. L~~alis~ t~ritl~ creditor reg ruingot~fst~ndin paym~r~# of an invoice}.

Acres ~~pztal Inc. andJt~r its assigns sh~i~ have tie right to terminate its a reemea~~ to pravic~~ the~t~an to yoc~ and be relieved of ail t~~I~~ati~ns ira cc~r~n~ctian therewith i~t the ~r~en~ that an~r oaf e~'~~lowir~g ~ve~.~s sh~suld occ~xr:

You f~.il car ~.re unable or are unwilling ~~r any reason ~vh~~saev~r to comply with any of t~xefirms end cort itions set taut in this lever within the time indicated ft~r such comptian~e; or

You f~i~ o~~- ref-~se tc~ execute any docurrtentatior~ as per this Commi€~xie~t Leger r ,nested byc ur soli~r'tors or to deCiver such documentation ~o our soticit~rs; or~

1
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x 6. ~.~z~e~rra €r r~r~ e ~F~et° ~~urit~

Upaz~ maturity o~'each ~e~n. a~'the mortgage, the m~rtg~~e a~ be renewed a~ ediscz~e~i~n o~the ender. Yc~u wit! be requiz~ed to sign a .~2.enewa.~ A.gz~eem~nt prier to thematuxifiy d~t~ zn order t~ keep the mortgage cuxrent. The first term o this mortgage w~limature oar September 1, 2~Q~ and a ren~w~I fee not to exceed 2°10 c~~the principal balanceow~n~ can the tnor~~age ~t fi~~e time a~' xert~ al vvi~~ b~ ~yabl~ ~o Ames C~pit~l Inc. at etune c~fthe renewal. ̀ i1~e ens ~l ~4greeme~t wild sit c~r~~ the b~la~ce owing at ~zrr~.e €~~'z~aturity alar~g with the in~ere~t rats, the payment ~m~ru~t, end the ~~ngth of ~~~rn.

Tn tl~e event t~a.~ the r~o~tgag~ matures end is not ~°ene~ued, the ~z~tire balance awingi~clud~ng any extra yes r~sultirag fr€~rn NiF's or wry athex c~aarges incurred ~n r~latian ~o#.fie mortgage w~l~ b~ due and payable ~z~ full after the dale ~f mafuz~ity amci all Yegairemed~~s will be enfc~rGed fc~~ such payra~ent. Unfit such ~ia~ze as e~.tire b~Iance is paid ini~I, rnter~st w%Il b~ ckaarge~ as set c ut 3n the "Rate of ~~zterest"paragraph #4 Qf #hisco ° t ~n~ le es,

~ 1

~ i~a~ event tae initial fiaz~ds axe nod fiztly disbursed by ~It~ c:I€~se t~f t~us~ness on ~ptemb~r 1,2~~7 ~-res Ca~~tal Tr~c. andtor i#s signs a~eemen~ try prc~vic~~ e town or adv~nc~ ~rc~ funds, at

~ ~ ~7
I
r
~ ~ ~ v_ ~w. _. ._ .. ~,._.~ . ._.u_.~



~ a ~ r z~ as ~ - #

s Any amendment tc~ this commitm~~~ o~ ~e~uri~y da~cu~nents must tie i~ writ~aag aid signed by aduly a~thariz,~i offer ~f ~►rres ~apita~ Frac. aratllar its asszgns
I or~e~°rza ~.r~s:

~'h~ ~greer~tez~t cc~nstitczted by ~€~~r ~ccepnc of this I~~r s~ia11 be ~c~°ver~ed by the l~~vs a~'th~Proving o~`Alberta end any d a~3 ~c~urt actions cota~rmer~c~d shill be corr~m~nc~d and t~k~place in ~h~ City ofCalgary in ~h~ Pres~vince c~#`Alberta re~ard~ess ofrv~er~ tie mc~rt~a~~ propertyis [t~cated.

Thy he~di~g$ c~sn iraed i~ this tester are for re~'er~~rc~ r~nly az~d Khali nc~t canst~tut~ any p~~-t ~Ftheterms artd c~nc~it~ons cor~t~iraed herein.

. ~cc~ssa~°~ end A.ssa res~

Subject tc~ the prc~~isions I~ereo~', ~hzs a ~eernec~t shall ensure to ~h~ ber~e~it ~~a d e binding openthe parr ies ~a~re~t~ and their respective st~c~essors at7a per~it~ed assigns.

3. Sev~~i~i :

~a~h pro~rision of ~i.~s ~~rreer~~r~t is sever~bl~ ~d any terms or provision h~r~~y declared to becar ry to, pre~hibited by, or invalid under a~plicabie haws ar r~gu~atio s s}~al~ b~ inapplicab~~and de~rrrned arr~itt her~frc~m, but shall not invaiidat~ the remaining tetr~nns and prov~si~ns hereof
M~+ + w ~r

~"~te ~~rrns aa~c~ condi~ipns of ~l~is Ie~ter shalt, ~~t~r acc~pt~nce ~y yc~u, saarvi~e #~~; ~xec~t~crr~ andreg~sfr~~ian o~'all security doc~tme~ta~~c~n and there shalt be rtc+ rnerge~ of tkze~~ pravisic~ns orcc~nditrc~ns in ~Ze security end that in case o a c~rtnict between the ~arc~~visipns I~er~c~~' and cif artyo~the securihf dc~~ur~ent~, .€~rr~s Capi~~l Inc. dfor ats assigns may ~~ec~ which pre~vis~€~n shaI~~~e-~ai t.

. a ~~

~̀"irn shah i~a aII r~;sp~~~s ~ of ~.h~ ~ss~n.~e er~o~

a t~r~is car re~cair~m~nts oft is caar~mifirr~~nt c~~'~ny security c~c~cu ent~ rr~a~ b~ give ar variedgaily car by any caurse o~'conciuct of a.~y c~f~ice, e payee, crr ~ger~t +~fthe lender. Aray fai~ur~ ~y
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Ar~res C~~ita! Inc. aredit~r its assigns t~ exercise any rights or remedies laer•eunder or unr~er ar~y €~ft}~e Security sell rct~t cc~resti~ut~ a waiver thereof.

The tert~ls of` this leer are open ftar ~.cc~ t~nce by you by executing the dap[icate Grapy ~f Otis
fetter where iradica~ d ~e~~w and r~~urning €t ~c~ Arms ~a~ital Inc. andic~r its assigns on or befc►rc2:00 p.m. on C}cto~er 15, 2,t~~ 7, aver which date and time, this c~ff~r s~atl laps, Ef it is notaccepted,

Sirzcexely,
es Cap~ l Inc.

VE+~~s Serra
President

f
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c"~~irc~i~ C~~C.

# ~ ~~2, ~ ~2t~ -- 4~ ~~re~t S 'racy ildea~bran
Calgary, l-~. `~."z~ 1~T~ email.
tharz~es cz, elus.net
T~~: (443} 2~~-9955 Fes.: (~03~ 2~4-9954

L ~C..T —bra r°z r +Gre s ~' -- S~~~t ~' ~zr~

~. lic~nt: Gray~ariar t~reen~ ~.c.

~. ~~ ~a
a~I ig~~ s: Grayb~'i~r Land ~c~mpan~ -- Directr~rs ire Wes terra, $i!~

I~~fct~uitttyyy i.~E.I.L~S I,JG~.L~~C1P+I~a7y Doren Richards

~.pli~~a~
ro,~~ Y. The a ~siican~s are loal~rag t~ ~ta~ Piaase 2 cif a multi a il~r dousing

p~aject can a por~i4n of ~ nine acre p~°cel of Land located in Starry P[aiz~.
'I't~e d~a~ectors of Crarayt~rzar Land ~orripany Lid. Piave a ~eecl ~o sill this

Viand t~ Graffbriar Greens on a phase ~y phase ~rasi~. +G~aybriar Greens
and Pat Nigh X11 then r~ev~lop the land a~z~..d build the units under the
Joint ,Ventre Agre~m~nt. h~s~ one ~rhich is well ~nderw~y contains
~. totaI o~24 units (6 fat~rmp~ex buildings}, all afwhich ~~e sc►~ and ~fftl
be cornplet~d in the next fear months as long ~s the rein hands o ~r~ng
enough for the work to be dens. '~h~ txnifs ran;~~ in sip fra 98(l s
to 12Q~ sq ~# h ost a~ which ire t~ze bigger units} and wild be a~ordab~e
enter ~evei housing ~rhich is much wired in the Edmontr~n area gi~ve~a
Che r~. ~d rc~w~lh takzzzg place them at this ~imt;.

.The plan T~hase 2 galls fear a total. of S2 units (13 fc~u~-~ale~ bui~dizzgs}
iwh~c ~rre a~~ sc~~d with reservation de~~srts. These €nits ~rrt: sold ~t~r
pric:.~s ringing ~rc~r~; ~2~0,~?OO.Ot~ to ~2~~},{}00,0{} wi~i. an average saI~
pace of 2~8,~~~.40. The tc~ta.l s~~~ value cif the units wh~c~ is asec~
c~~ ~k~e ~.veragc safe prig which is twin canse~vative gi~v~n mere is
amore larger w-~i~s th~zi srr~all is 12,896,000.00.

The 'big ~cture fc~r ~he'~ acres ~s 3(~ ou~~p~~~ bui~din~s fc~r ~ grid to~~.l
of 12n unats. ~.11 1~(~ u~i~s are sold with reservatzan deposits az~d
t~~re t~r~ a tat ~s ~~ft ~Q do is build t~~m all. ~~ fit~t~sl t~iere vviIl be 3
~'ha~~s, ~'h~se I uriIl h~.v~ 6 b~ai~c~n s u~.xt~} Phase 2 will be 13

20
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buildi~ags, phase 3 wig! ~e 11 bui~dirzgs {4~ ur~its~.

There ~as been much site pr~paratior~ ccrm~al~ted tc~ dale fir ~.he entire
~rojec~, it is the plaza to dig alI basements far a1~ 52 units i~ the near
fv~uure and the i~uildin~s aye being pre-fabricated c~f~`s~te and delivered
so once the rain lets up and the basements can ~~ dug pricar tc~ winter,
t~i~ btuldin s wii~ progress faster than usual cc~nstruct~on. A~s~, the
enure sits is ready to be paved ~nc~ that will stmt as scan as it dries up.

~'ro~se
~~ ~~nc~ The loan amount wild be $9,7Qt3,004.4{}

~+'~~ancin
]~~~afl~. The %nitzai advance wi~~ pay for the hand ~equircd for tale se~and phase,

interest reserve, payment ~o~ the servicing the land in this phase(which
is already ct~m~lete~, landscaping and the ir~fras~ruc~ur~ for t1~is phase.
dd~#ia~ta~~~r eve wild ~un~i the cans~ructic~n cif the 13 buildings ever time

r~vhi7e gall tie necessary net sates pr~~ceeds a.~ the wits are cCosed.

~̀~r s: ar~~e ~'o~~~A€~~ao erst r
~a~~~x~st ~.a~e I5°to
~~ r year°

]E2e a~rnent-; omt~~y Inter s only frc~~a 4 ~z+~ra~h
i~.~eresg rre~~~ve ~a ~e set ~~ and ~ ~~~~r inferes~ r~s~~ve #a e
set ~~i e with e~c ~dv~.nc~.

L'~"'t~. I~ t ~o ex ec 7 °.l0 off i ce ~~.m~rleted ~aTa~~ de~e~° iz~eci ~a~r brews ~~s ~f tae~ild~rzs.

Siam ~ :. '~"he ~.p~licant ~s well knawn partner to Az°rr~s Capital. ~1"e ireborrawing Qn the successfi~l deszgn elements and cost effectiveness o~ the project ~ro~nT'imb~r Creek in ~ra~iu T~ l~~~° ~r~ek is cur~-e~tly into their project just aver a yearwith 4$1 8 units now sold WZTI-~Qt.l ~` ever having had ~ show suite, piaci wflrks.

Pa~riak High is from the tawn of Stony Plain. Aside from his ex~~riez~c~ i~, ~.h~
Edmonton a.~r~a, ~e has hired an A~d~rman to b~ the rea~~ar fog° the ~a~r~,~ect and 1~0 0~' I2~units ~.re rese~rvetl fc~r sate. This will be a benefit as it wt111ikely fast-track sometraditiar~~.Iy stc~we~° items from the town.

~ir~cerely,

Acres Cap~~.l inc.


