February 15, 2008

Urbana Corporation
150 King Street West
Suite 1702

Toronto, ON M5H 1J9

Attention: Jean Ponter, Chief Financial Officer

Dear Sir:

Re: Demand Credit Facility in favour of Urbana Corporation

We are pleased to confirm that, subject to your acceptance of the conditions of this Agreement as
evidenced by your signature affixed hereto, Bank of Montreal (the "Bank") shall establish a demand
revolving credit facility (the "Revolving Credit") in the maximum principal amount of Cdn. $50,000,000
(the "Maximum Limit") in favour of Urbana Corporation (the "Borrower"), a corporation incorporated
under the laws of the Province of Ontario.

The Qutstanding Principal Amount (as defined below) under the Revolving Credit shall not exceed the
lesser of the following amounts (the "Credit Limit"): (a) the Maximum Limit and (b) 40% of Total
Ligquid Assets (as defined below), subject to the terms and conditions of this Agreement. The Revolving
Credit shall, subject to the terms and conditions hereof, be available to the Borrower on the Closing Date
(as defined below) by notice in writing to the Bank in Canadian Dollars (as defined below).

Accommodations under the Revolving Credit shall be used by the Borrower (i) to purchase additional
shares or ownership interests of public or private securities or derivatives exchanges and (ii) to payout
Permitted Financing Indebtedness (the "Approved Purpose").

1. Definitions
(D In this Agreement:
" A cceleration Event" means the occurrence of: (i) Demand; or (ii) an Event of Default;

nAccommodation” means Prime Loans advanced by the Bank as an availment of the
Revolving Credit;

"Account” means the accounts of the Borrower maintained with the Custodian (being
account nos. 753-560Y-X and 753-560Z-K) in which a portion of the Portfolio is held, in each case which
constitutes a "securities aceount” under and as defined in the Securities Transfer Act, 2006 (Ontario);

"Acknowledgement” has the meaning specified in Section 9(1Xr);

"Agreement" means this agreement between the parties hereto, including the schedules
referred to herein and attached hereto;

"Applicable Law" means, with respect to any Person, property, transaction, event or
other matters, any law, rule, statute, regulation, order, judgment, decree, treaty, directive or other
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requirement having the force of law (collecﬁvely, the "Law") relating or applicabie to such Person,
property, transaction, event or other matter and shall include any interpretation of the Law or any part
thereof by any Person having jurisdiction over it or charged with its interpretation or administration;

"Approved Purpose” has the meaning specified in the third paragraph on page one of
this Agreement; i

"Arrangement Fee" has the meaning specified in Section 3(8);

"Bank" has the meaning specified in the first paragraph on page one of this Agreement
and includes its successors and assigns;

"Banking Day" means any day, other than Saturday and Sunday, on which banks
generally are open for business in Toronto, Ontario;

"Bank Indebtedness” means any present or future obligations of the Borrower to the
Bank under or in connection with this Agreement, the Security Agreements or any other Loan
Documents;

"Borrower" has the meaning specified in the first paragraph on page one of this
Agreement and includes its successors and permitted assigns;

"Borrowing Date" shall have the meaning specified in Section 2(3);
"Borrowing Notice" means a notice in the form of Schedule "B";
"Canadian Dollars" or "Dollars” or "Cdn. $" or "$" means lawful currency of Canada;

"Closing Date" means the date hereof or such later date as may be agreed to by the
Borrower and the Bank;

"Collateral” means all present and after-acquired property of the Borrower;

nControl Account" means the account of the Borrower with the Lender in respect of
which the Lender is the entitlement holder (as such term is defined in the Securities Transfer Act, 2006
(Ontario);

"Credit Excess" has the meaning specified in Section 2(2);

“Credit Limit" has the meaning specified in the second paragraph on page one of this
Agreement;

"Custodian" means Caldwell Securities Ltd. in its capacity as custodian under the
Custodian Agreement;

"Custodian Acknowledgement Agreement" means the custodian acknowledgement
agreement dated as of the date hereof between the Bank, the Custodian and the Borrower, in form
satisfactory to the Bank;

"Custodian Agreement” means the custodian agreement dated as of January 29, 2008,
between the Custodian and the Borrower;

5168558_10.DOC



"Default” means the occurrence of any event which would constitute an Event of Default
with the giving of notice or the expiry of a cure period or grace period (including for greater certainty, any
of the 30 day periods set out in the definition of Insolvency Event) without the event having been cured or
both;

"Demand" means a written demand by the Bank to the Borrower for payment of all or
any portion of the Bank Indebtedness;

"Equivalent Canadian Dollar Amount" means, with respect to any amount of another
currency, the equivalent amount of Canadian Dollars determined by using the noon spot rate of the Bank
of Canada for converting such currency into Canadian Dollars on the date as of which such equivalent
Canadian Dollar amount is to be determined;

"Event of Default" has the meaning set out in Section 10;

"Financing Indebtedness" means, at any time without duplication and whether or not
contingent (i) any obligation of the Borrower for borrowed money, including without limitation the
principal thereof, premium thereon (if any), interest thereon and all other fees, charges, costs and
expenses on or related thereto; (ii) any obligation of the Borrower evidenced by bonds, debentures, notes
or other similar instruments, including, without limitation, any such obligations incurred in connection
with the acquisition of property, assets or businesses; (iii) any reimbursement obligation of the Borrower
with respect to letters of credit, bankers' acceptances or similar facilities issued for the account of the
Borrower; (iv) any obligation of the Borrower for the deferred purchase price of property or services; (v)
any obligation of the Borrower that would be treated as a capital lease obligation in accordance with
GAAP; (vi) the amount for which any Shares may be redeemed if the holders thereof are entitled at such
time to require such redemption, or if the Borrower is otherwise obligated at such time to make such
redemption, whether on notice or otherwise; and (vii) any obligation of the type referred to in clauses (i)
through (vi) of this definition of another Person and all dividends or distributions of another Person the
payment of which, in either case, the Borrower has guaranteed, directly or indirectly. The amount of
Financing Indebtedness at any date shall be the outstanding balance at such date of all unconditional
obligations as described above and the maximum liability of any contingent obligations in respect thereof
at such date;

"GAAP" means Canadian generally accepted accounting principles consistently applied;

"Indebtedness” means any obligation of the Borrower from time to time outstanding
which in accordance with GAAP would be recorded as a liability on a balance sheet of the Borrower as of
the date that Indebtedness is to be determined;

"Indemnified Liabilities" has the meaning specified in Section 4(5);

"Insolvency Event" shall occur with respect to any Person, if such Person (i) shall admit
in writing its inability to pay its debts generally, (ii) shall make an assignment for the benefit of its
creditors or file a notice of intention to make a proposal under the Bankruptcy and Insolvency Act
(Canada) or similar legislation (whether in Canada or any other jurisdiction) to some or all of its creditors
or makes an application for an order under the Companies’ Creditors Arrangement Act (Canada) or seeks
protection under similar legislation, (iii} shall petition or apply to any Court for the appointment of a
receiver, receiver manager, administrator, inspector, liquidator, agent, trustee or other similar official
(cach a "Receiver") for it or for all or substantially all of its property, (iv) is adjudged or declared
bankrupt or insolvent and such judgment or declaration is not dismissed, rescinded, withdrawn or stayed
within 30 days (provided that upon any such stay ceasing to be in full force and effect, an Insolvency
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Event shall thereupon be deemed to occur unless the related judgment or declaration has theretofore been
dismissed, rescinded or withdrawn), (v) is dissolved, liquidated or wound-up, an effective resolution is
passed authorizing the dissolution, fiquidation or winding-up of such Person or ceases to exist for any
other reason, (vi) commences or files notice of any proceedings relating to it or all or substantially all of
its property under any law, whether now or hereafter in effect, of any jurisdiction relating to dissolution,
liquidation, winding-up, bankruptey, insolvency, reorganization of insolvent debtors, arrangement or
readjustment or moratorium of debts, (vii) consents to any such proceeding for it or for all or substantially
all of its property commenced by any other Person or if there is no such consent, any such proceeding
commenced by any other Person is not dismissed within 30 days, or (viii) shall suffer the private
appointment of any Receiver, and any such appointment is not set aside or stayed within 30 days after the
date that such appointment was suffered, provided that such 30-day period shall only apply if such
appointment was not applied for or consented to by the Borrower and is being actively and diligently
contested in good faith by appropriate proceedings; provided, however, that if the Borrower makes any
distribution to its Shareholders or purchases any Shares at any time after the occurrence of one of the
events described above, then any 30 days’ grace period provided for in this definition of "Insolvency
Event" shall cease to apply;

"Investment Focus" means the investment focus of the Borrower set out on page 8 of the
Prospectus;

"Investment Management Agreement” means the investment management agreement
dated as of May 1, 2006 between the Borrower and the Investment Manager;

"Investment Manager” means Caldwell Investment Management Ltd., a corporation
incorporated under the laws of the Province of Ontario and any successor thereto;

"Knowledge" means to the best of the Borrower’s knowledge, information and belief
after reasonable enquiry; ‘

"Loan Documents” means this Agreement, the Security Agreements and any other
agreements or documents executed by the Borrower in favour of the Bank in connection herewith;

"Material Adverse Effect” means a material adverse effect on (i) the present or future
business, operations, properties or condition (financial or otherwise) of the Borrower or its ability to carry
on its business or a significant part thereof or its ability to perform its obligations hereunder or under the
Security Agreements; or (ii) the rights of the Bank hereunder, under the Security Agreements (including
the perfection and priority of the liens in favour of the Bank contemplated hereby) or under any other
Loan Document;

"Material Agreements" means the Investment Management Agreement, the Custodian
Agreement and any other agreement entered into by the Borrower after the date hercof which if
terminated or breached would or could reasonably be expected to have a Material Adverse Effect;

"Net Asset Value" means, at any particular time, the net asset value of the Borrower at
such time, calculated and determined as provided in the Prospectus;

"NYSE Euronext Collateral" means the freely marketable units of NYSE Euronext held
by the Borrower in respect of which the Bank has a first ranking perfected security interest;

"Official Body" means any national government or government of any political
subdivision thereof, or any parliament, legislature, council, agency, authority, board, central bank,
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monetary authority, commission, department or instrumentality thereof, or any court, tribunal, grand jury,
mediator or arbitrator, whether foreign or domestic, in each case having or purporting to have jurisdiction
in the relevant circumstances;

"Qutstanding Principal Amount" means the aggregate principal amount of all
Accommodations outstanding under the Revolving Credit;

"Participants" shall have the meaning specified in Section 23;

"Permitted Custodianship” means the holding of the Portfolio under a custodianship of
the Custodian and any sub-custodians appointed by the Custodian;

"Permitted Encumbrances” means (i) security interests, liens or other encumbrances
not related to the borrowing of money incurred or arising by operation of law or which are incidental to
the ownership of property or assets; (ii) liens for Taxes, assessments or charges or arising under any
statute which are either not yet due or payable or are being diligently contested in good faith by
appropriate proceedings and the enforcement of which is stayed while such items are being contested; (iii)
the security interests, liens and other encumbrances created under the Security Agreements and any other
security interests, liens or other encumbrances securing the obligations of the Borrower to the Bank; and
(iv) any security interests, liens or other encumbrances consented to in writing by the Bank;

_ "Permitted Financing Indebtedness" means indebtedness owing by the Borrower to
BMO Nesbitt Burns in the amount of $3,000,000;

"Person” means a body corporate, partnetship, limited partnership, individual, trust or
other juridical entity;

"Portfolio” means the cash, cash equivalents and the portfolio of securities owned by the
Borrower;

"Portfolio Securities" means the securities comprising the Portfolio;
"PPSA" means the Personal Property Security Act (Ontario);

"Prime Loan" means an Accommodation on which interest is calculated by reference to
the Prime Rate;

"Prime Rate" means a variable per annum reference rate of interest (as announced and
adjusted by the Bank from time to time) for commercial loans made by the Bank in Canada in Canadian
Dollars, adjusted automaticaily upon change by the Bank and calculated on the basis of a calendar year;

"Prospectus” means the final short form prospectus dated November 12, 2007, filed in
respect of the Public Offering;

"Public Offering” means the offering of Shares made to the public on the terms set forth
in the Prospectus;

"Quebec Claims" means the 100% interest owned by the Borrower in a 72 claim gold
prospect in Urban Township, Quebec;
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"Revolving Credit" has the meaning specified in the first paragraph on page one of this
Agreement;

"Security Agreements" has the meaning set out in Section 8(1);
"Shareholders" means the holders of Shares from time to time;
"Shares" means the Non-Voting Class A shares of the Borrower;

"Taxes" means all present and future taxes, rates, fees and dues levied, assessed, imposed
or otherwise payable to any Official Body, including any interest, costs, charges or penalties payable in
connection therewith; and

"Total Liquid Assets" means the aggregate of the cash balances, money market
instruments and the market value of all of the freely marketable publicly traded securities having a market
value of Five Canadian Dollars ($5) or more (on a per share basis) as determined by the Investment
Manager (using the valuation principles for assets of the Borrower set out in the "Calculation of Net Asset
Value" section of the Prospectus) and, in each case, held by the Borrower or on its behalf in the Account
or in the Control Account at any time and in respect of which the Bank has a first ranking perfected
security interest. Notwithstanding the foregoing, the Bank reserves the right to exclude certain securities
of the Borrower from the definition of "Total Liquid Assets" in the event the Bank, in its sole discretion,
acting reasonably, is not satisfied with such securities or the stock exchange on which such security or
securities are traded.

(2} The plural of any term defined in this Agreement in the singular shall have a
corresponding meaning and vice versa and words importing gender shall include all genders. The words
"include", "includes" and "including" shali be deemed to be followed by the phrase "without limitation”.
Unless the context otherwise requires (i) any definition of or reference to any agreement, instrument or
other document herein shall be construed as referring to such agreement, instrument or document as from
time to time amended, supplemented or otherwise modified (subject to any restrictions in this or any other
agreement in favour of the Bank), (ii) any reference to any Person shall be construed to include their
heirs, legal representatives, successors and assigns, and (iii) any reference to any Act shall be construed to
refer to such Act as it may be amended and in effect from time to time.

3) in this Agreement, the Equivalent Canadian Dollar Amount of any amount in another
currency shall be used to express such amount in Canadian Dollars or in making any calculation that is
required to be expressed in Canadian Dollars.

2. Credit Availment
n Types of Accommodation

Subject to the provisions of this Agreement, the Revolving Credit may only be availed of
by way of Prime Loans.

(2) Credit Limit

Subject to the provisions of this Agreement, the Borrower may avail itself of the
Revolving Credit at any time from the Closing Date until the occurrence of an Acceleration Event by
borrowing, repaying and reborrowing at any time and from time to time amounts hereunder, provided that
the Outstanding Principal Amount shall not at any time exceed the Credit Limit (any such excess being a
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"Credit Excess"). If the Outstanding Principal Amount is more than the Credit Limit, the Borrower shall
forthwith, but in any event within 5 Banking Days, take whatever actions are required to eliminate the
Credit Excess (including selling Portfolio Securities or other Collateral). In the event that the Borrower
fails to eliminate the Credit Excess as required hereby, the Borrower hereby authorizes and appoints the
Bank as its agent to immediately sell Portfolio Securities or other Collateral (to the extent reasonably
required to eliminate the Credit Excess) in a commercially reasonable manner, including block trades,
secondary offerings or short sales, and to apply the proceeds thereof to the reduction of outstanding
Accommodations as it deems appropriate. For the purpose of this Section 2(2) only, the Borrower hereby
grants to the Bank a power of attorney coupled with an interest to execute and carry out on its behalf all
instruments and other documents or take such action as may be required (under Applicable Law or
otherwise) to enable the Bank to proceed to such sale and any such execution and carrying out shall be
binding on the Borrower all as if duly executed or carried out by the Borrower.

3) Borrowing Notice

The Borrower shall deliver a Borrowing Notice to the Bank in respect of any proposed
Accommodation under the Revelving Credit requested by the Borrower specifying the amounts of the
Accommodations desired and the date on which the Borrower requests that the Bank fund or otherwise
make available to the Borrower the applicable Accommodations (a "Borrowing Date"). The principal
amount of each Prime Loan shall not be less than Cdn. $1,000,000 and shall be a whole number multiple
thereof.

4) Minimum Notice Periods

A Borrowing Notice shall be given to the Bank in accordance with the following table:

Type of

Accommodation Principal

being advanced Amount Notice Required

Prime Loan Less than Cdn. Not later than 10:00 a.m. {Toronto time) on the applicable
$10,000,000 Borrowing Date

Prime Loan Cdn. $10,000,000 | Not later than 10:00 a.m. (Toronto time) on the 2 Banking
or greater and less | Day preceding the applicable Borrowing Date
than Cdn.
$25,000,000

Prime Loan Cdn. $25,000,000 | Not later than 10:00 a.m. (Toronto time) on the 3" Banking
or greater Day preceding the applicable Borrowing Date

Notwithstanding the notice periods set out above, the Bank shall endeavour to advance
the requested Accommodations to the Borrower in a shorter period of time.

3, Interest
(1) Applicable Rates

In connection with the Revolving Credit, Prime Loans shall bear interest at the Prime
Rate.
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() Method of Calculation

The Prime Rate shall be determined by the Bank in accordance with the provisions of this
Agreement whenever such determination is required for any purpose hereof. All interest, rates and fees
hereunder shall be computed on the basis of the actual number of days elapsed. divided by 365 (or 366 in
the case of a leap year). Any such applicable interest rate, expressed as an annual rate of interest for the
purpose of the Interest Act (Canada), shall be equivalent to such applicable interest rate multiplied by the
actual number of days in the calendar year in which the same is to be determined and divided by 365 (or
366 in the case of a leap year). In calculating. interest or fees payable hereunder for any period, unless
otherwise specifically stated, the first day of such period shall be included and the last day of such period
shall be excluded. The rates of interest stipulated under this Agreement are nominal rates, and not
effective rates or yields. The principle of deemed reinvestment of interest does not apply to any interest o
fee calculation under this Agreement.

&) Interest Payment Dates

Interest on Prime Loans shall be calculated daily and be payable monthly in arrears on
the last Banking Day of each calendar month in accordance with the Bank’s usual practice.

G) Automatic Adjustment of Rates

Interest rates calculated on the basis of the Prime Rate shall be adjusted automatically
without notice to the Borrower whenever there is a variation in the Prime Rate.

(5) No Deductions or Withholdings

All payments by the Borrower to the Bank, whether in respect of principal, interest, fees
or any other item, shall be made in full without any deduction or withholding (whether in respect of set-
off, counterclaim, duties, Taxes, charges or otherwise whatsoever).

(6) Reduction of Rates

Notwithstanding any provision hereof, in no event shall the "aggregate interest” (as
defined in Section 347 of the Criminal Code (Canada)) payable hereunder exceed the effective annual rate
of interest on the "credit advanced” (as defined in that section) hereunder lawfully permitted by that
section and, if any payment, collection or demand pursuant to this Agreement in respect of "interest" (as
defined in that section) is determined to be contrary to the provisions of that section, such payment,
collection or demand shall be deemed to have been made by mutual mistake of the Borrower and the
Bank and the amount of such payment or collection shall be refunded to the Borrower. For the purposes
of this Agreement, the effective annual rate of interest shall be determined in accordance with generally
accepted actuarial practices and principles over the relevant term and, in the event of dispute, certificate
of a Fellow of the Canadian Institute of Actuaries will be prima facie evidence of such rate.

(7 Default Rates

All interest rates herein shall be further increased by 2.00% per annum upon the
occurrence and during the continuance of an Event of Default and/or 3 Banking Days following Demand.
Without duplication in respect of the immediately previous sentence, overdue amounts that are payable by
the Borrower to the Bank shall bear interest at the Prime Rate plus 2.00% per annum.
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(8) Arrangement Fee

The Bank acknowledges having received payment in full, prior to the date hereof, of the
arrangement fee payable by the Borrower to the Bank in the amount of Cdn. $7,500 (the "Arrangement
Fee").

4. Change in Circumstances and Indemnities

1) Notwithstanding any other provision hereof, if at any time while any Accommodations
are outstanding, the Bank determines in good faith (which determination shall be prima facie evidence
thereof) and notifies the Borrower that by reason of any Applicable Law, or any change therein or in the
interpretation or application thereof by any court or by any governmental or other authority charged with
the administration thereof (including the Superintendent of Financial Institutions for Canada), it is
unlawful or contrary to the direction of such court or any such authority for the Bank to make, maintain or
fund any Accommodation or to give effect to any of its related obligations as contemplated hereby, the
Bank, by such notice, may declare that the Bank’s obligations under this Agreement shall be terminated
and the Borrower shall repay forthwith or at the end of such period as the Bank shall in its discretion have
agreed, the whole of the amount advanced by the Bank to the Borrower in respect of such
Accommodation, together with all unpaid interest accrued thereon to the date of repayment and all other
unpaid amounts payable to the Bank hereunder in respect of such Accommodation. If any such
Applicable Law, or any such change therein, shall only affect a portion of the Bank’s obligations under
this Agreement which portion is, in the opinion of the Bank, severable from the remainder of this
Agreement so that the remainder of this Agreement may continue in full force and effect without
otherwise affecting any of the obligations of the Bank under this Agreement or any other agreement, the
Bank shall only declare its obligations under that portion so terminated.

2) Accommodations shall be repaid by the Borrower as required hereunder in the currency
in which such Accommodation was obtained by the Borrower or the currency into which such
Accommodation was converted, automatically or by the Borrower pursuant hereto. Any payment on
account of an amount payable hereunder or under any other Loan Document in the particular currency
required pursuant to this Agreement or such Loan Document (the "proper currency") made to or for the
account of the Bank in a currency other than the proper currency (the "other currency"), whether
pursuant to a judgment or order of any court or tribunal or otherwise and whether arising from the
conversion of any amount denominated in one currency into any other currency for the purpose of making
or filing a claim, obtaining an order or judgment, enforcing an order or judgment or otherwise, shall
constitute a discharge of the Borrower’s obligation hereunder or under any other Loan Document only to
the extent of the amount of the proper currency which the Bank is able, in the normal course of its
business within one Banking Day after receipt by it of such payment, to purchase with the amount of the
other currency so received. If the amount of the proper currency which the Bank is so able to purchase is
less than the amount of the proper currency actually due to it hereunder or under any other Loan
Document, the Borrower shall indemnify and save the Bank harmless from and against any loss or
damage arising as a result of such deficiency. This indemnity shall constitute an obligation separate and
independent from any other obligation contained in this Agreement or any other Loan Document, shall
give rise to a separate and independent cause of action, shall apply irrespective of any indulgence granted
by the Bank from time to time, shall continue in full force and effect notwithstanding any judgment or
order for a liquidated sum in respect of an amount due hereunder or under any other Loan Document or
under any judgment or order and shall not merge in any order of foreclosure made in respect of any Loan
Document or any security given to or for the benefit of the Bank.

3) If subsequent to the date .of this Agreement any change in or introduction of any
Applicable Law, or compliance by the Bank with any request or directive (whether or not having the force
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10.

of law) made after the date of this Agreement by any central bank, the Superintendent of Financial
Institutions or other comparable authority or agency having jurisdiction shall:

» subject the Bank to any Tax of any kind whatsoever with respect to this
Agreement or any Accommodation, or change the basis of taxation of payments
to the Bank of principal, interest, fees or any other amount payable hereunder
(except for changes in the rate of Tax on the overall net income or capital of the
Bank imposed by its jurisdiction of incorporation or any political subdivision
thereof or any jurisdiction in which it carries on business or has a permanent
establishment);

(i) impose, modify or make applicable any capital maintenance or capital adequacy
requirement, reserve requirement, special deposit requirement or other similar
requirement against assets held by, or deposits or other liabilities in or for the
account of, or any Accommodation or credit facility made available or
established by, or any other acquisition of funds by, the Bank; or

(iti) impose on the Bank any other condition, restriction or limitation;

and the result of any of the foregoing is to increase the cost to the Bank of making or maintaining any
Accommodation or the Revolving Credit or to reduce any amount otherwise receivable by it hereunder
with respect thereto, the Borrower shall promptly pay to the Bank, upon demand, such additional amounts
necessary to compensate the Bank, after taking into account all applicable Taxes, for such additional cost
or reduced amount receivable which the Bank deems to be material as are determined in good faith by the
Bank, calculated with reference to a period not more than 90 days prior to the date upon which the Bank
notifies the Borrower of the event entitling it to claim such additional amount. A certificate of the Bank as
to any such additional amount payable to it and containing reasonable details of the calculation thereof
shall be prima facie evidence thereof, absent manifest error.

@ At any time after an Insolvency Event occurs in respect of the Investment Manager, the
Bank may, by notice to the Borrower, require the Borrower to immediately exercise its rights, if any,
under the Investment Management Agreement or such other Material Agreement, as applicable, to
terminate such Investment Manager’s appointment as agent of the Borrower under the Investment
Management Agreement and/or such other Material Agreement, as applicable. Upon receipt of such
notice, the Borrower will forthwith, but in any event within 5 Banking Days, terminate the appointment of
the Investment Manager in accordance with the provisions of the Investment Management Agreement or
such other Material Agreement, as applicable. Any successor Investment Manager selected by the
Borrower will be subject to prior written approval of the Bank, not to be unreasonably withheld.

(5) The Borrower shall indemnify and save harmless the Bank from all claims, demands,
liabilities, damages, losses, costs, charges and expenses, other than loss of profit, including reasonable
legal fees and reasonable out-of-pocket disbursements and amounts paid in settlement of any and every
kind whatsoever (collectively, the "Indemnified Liabilities") paid, incurred or suffered by, or asserted
against, the Bank as a result of or, arising out of; or relating to (i) the extension of credit contemplated
herein {ii) any transaction financed or to be financed in whole or in part, directly or indirectly, with the
proceeds of any credit eéxtended hereunder, (iii} any actual or threatened investigation, litigation or other
proceeding relating to any credit extended or proposed to be extended as contemplated herein or (iv) the
execution, delivery, performance or enforcement of this Agreement or any other Loan Documents
(subject to any limitations expressly stated therein), except for any such Indemnified Liabilities which a
court of competent jurisdiction determined arose on account of the Bank’s gross negligence or wilful
misconduct or the Bank’s failure to comply with any Applicable Law. Without limiting the generality of
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11.

this Section, but for the avoidance of doubt, the Indemnified Liabilities shall also include any and all
claims, demands, liabilities, damages, losses, costs, charges and expenses of the Bank for which the Bank
may be liable as a consequence of the Bank acting upon instructions given or agreements made by
facsimile transmission (to the extent so permitted by this Agreement). All obligations provided for in this
Section shall survive the permanent repayment of all of the outstanding Accommodations hereunder and
the termination of the Revolving Credit and this Agreement and shall not be reduced or impaired by any
investigation made by or on behalf of the Bank.

5. Repayment and Prepayment of Accommodations
N Prepayment

Subject to the terms and conditions of this Agreement, the Borrower may prepay
Accommodations from time to time, without premium or penalty, upon not less than 2 Banking Days’
prior written notice (notice will be deemed to be given on the next Banking Day if given to the Bank after
12:00 noon (Toronto time) and such repayment will be deemed to have been made on the next Banking
Day if received after 4:00 p.m. (Toronto time) on the date repayment is made).

) Repayment of Principal

The Borrower shall repay to the Bank all Accommodations outstanding under the
Revolving Credit upon the occurrence of an Acceleration Event.

3) Reduction of Revolving Credit

The Borrower may from time to time on not less than 5 Banking Days’ prior written
notice to the Bank, permanently reduce the amount of the Revolving Credit to the extent it is not utilized,
provided that such reduction is in an amount of at least Cdn. $1,000,000 and, in addition, is in an amount
which is a whole multiple of Cdn. $1,000,000. Any prepayment of outstanding Accommeodations under
the Revolving Credit pursuant to Section 5(1) shall not cause any reduction in the amount of the
Revolving Credit.

C)) Place of Payments

All payments hereunder shall be made to the Bank at its Main Branch at First Canadian
Place, Toronto, Ontario or at such other place as the Bank may direct in writing.

6. Representations and Warranties

(D To induce the Bank to enter into this Agreement and to make Accommodations
hereunder, the Borrower hereby represents and warrants to the Bank as follows:

(a) Existence, Compliance with Law and Activities

The Borrower (i) is a corporation validly existing under the laws of Ontario, (ii) has the
power and authority to own its ptoperty, to do business in every jurisdiction in which it carries on or
intends to conduct business and where the nature of its business requires it to be so qualified and (iii) is in
compliance with all Applicable Law except to the extent that the failure to comply therewith has not had,
and could not reasonably be expected to have, individually or in the aggregate, a Material Adverse Effect.

b) NI 81-102 and Canadian Securities Legislation
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The Borrower is not a "mutual fund" under the securities legislation of the provinces and
territories of Canada, and consequently is not subject to the various policies and regulations that apply to
mutual funds, including without limitation, National Instrument 81-102 of Canadian securities laws.

(c) Power, Authorization and Consents

The Borrower has (or, on the applicable date of execution by the Borrower, had and
continues to have) full power and authority to make, deliver and perform its obligations under this
Agreement, the other Loan Documents and each Material Agreement and the Borrower has the power and
authority to borrow money hereunder. The Borrower has taken all necessary action to authorize the
execution, delivery and performance of this Agreement, the other Loan Documents and each Material
Agreement and to borrow money under this Agreement. No consent or authorization of, or filing with,
any Person (including, without limitation, any Official Body) is or was required in connection with the
execution, delivery or performance by the Borrower of its obligations under this Agreement, the other
Loan Documents or any of the Material Agreements (to which it is a party) or the validity or
enforceability against the Borrower of this Agreement, the other Loan Documents or any of the Material
Agreements (to which it is a party), except for (i) consents, authorizations and filings which have been or
will be obtained or made (and as evidenced in each case by copies thereof provided to the Bank) on or
prior to the Closing Date and will be in full force and effect on the Closing Date, and (ii) consents,
authorizations and filings which have not been made on or prior to the Closing Date where the failure to
obtain or make such consents, authorizations or filings has not had, and could not reasonably be expected
to have, individually or in the aggregate, a Material Adverse Effect.

(d) Enforceable Obligations

This Agreement, the other Loan Documents and each Material Agreement constitute
legal, valid and binding obligations of the Borrower enforceable against the Borrower in accordance with
their terms, except as enforceability and the rights and remedies set out herein or in any judgment arising
out of or in connection herewith may be limited by applicable bankruptcy, insolvency, reorganization,
moratorium, or similar laws affecting the enforcement of creditors’ rights generally and by general
principles of equity (regardless of whether enforcement is sought in a proceeding in equity or at law).

(e) No Legal Bar

The execution, delivery and performance by the Borrower of this Agreement and the
other Loan Documents, and the borrowing of money hereunder, the use of the proceeds of such borrowing
and the transactions contemplated hereby and the pledging and granting of a security interest in the assets
of the Borrower in favour of the Bank will not violate any Applicable Law or contractual obligation of the.
Borrower, except for violations which have not had, and could not reasonably be expected to have,
individually or in the aggregate, a Material Adverse Effect.

& No Material Litigation

No litigation, investigations or proceedings of any Official Body are (to the Knowledge
of the Borrower) pending or threatened against the Borrower or against any of its properties or revenues,
existing or future, which have had, or could reasonably be expected to have, individually or in the
aggregate, a Material Adverse Effect. The Borrower has not received notice of any such investigations,
proceedings or litigation.
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(2) No Defauit

The Borrower is not in default under or with respect to any contractual obligations in any
respect which has had, or could reasonably be expected to have, individually or in the aggregate, a
Material Adverse Effect.

{h) Taxes

The Borrower has filed or caused to be filed all material Tax returns before they were
past due, and has paid all Taxes shown to be due and payable on such returns or on any assessments made
against it or any of its property before they were past due and all other Taxes imposed on it or any of its
property by any Official Body before they were past due (other than those the amount or validity of which
is currently being contested in good faith by appropriate proceedings and with respect to which reserves
in conformity with GAAP have been provided in its books) and no Tax liens have been filed and, to the
Knowledge of the Borrower, no claims are being asserted with respect to any such Taxes, fees or other
charges.

(i) No Default, No Conflict, etc.

Neither the execution nor the delivery of any Loan Documents (including this
Agreement), the consummation of the transactions therein contemplated, nor compliance with the terms,
conditions and provisions thereof conflicts with, or will conflict with, or results or will result in, any
breach of, or constitutes a default under any of the provisions of the articles or by-laws of the Borrower or
of any agreement or instrument to which the Borrower is a party or by which it, or any of its property or
assets, are bound, or, except as contemplated by the Loan Documents including Permitted Encumbrances,
results or will result in the creation or imposition of any security interest (other than in favour of the
Bank) upon any of its properties or assets or in the contravention of any requirement of Applicable Law.

() Title to Assets

The Borrower has good and valid title to all of its property and none of its property is
subject to any security interests, charges, liens or other encumbrances, other than Permitted
Encumbrances.

(k) Insolvency Event

No Insolvency Event has occurred, or (to the Knowledge of the Borrower) is threatened,
with respect to the Borrower or the Investment Manager.

)] Name

The Borrower has not been known by any name and has not carried on business in arty
name other than the names set out in Schedule "C".

(m)  Material Agreements

There are no contracts, agreements or instruments which are binding upon the Borrower
or its property that are material to the operation of the Borrower’s business other than this Agreement, the
Security Agreements, the Prospectus and the Material Agreements. Other than as have been provided to
the Bank, there have been no material amendments or other changes to any of the provisions of the
Material Agreements and there have been no waivers of any of the provisions of the Material
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Agreements. The Material Agreements remain in full force and effect, there is no outstanding default
thereunder by the Borrower and, to the Borrower’s Knowledge, there is no outstanding default thereunder
by any party thereto other than the Borrower. The Prospectus and each Material Agreement filed on
SEDAR and all amendments thereof filed on SEDAR are true and complete copies thereof.

{n) Place of Business and Location of Collateral

For the purposes of subsection 7(3) of the PPSA, the chief executive office of the
Borrower is located in the Province of Ontario. As of the date hereof, other than the investment property
listed on Schedule "D1" attached hereto, all tangible assets forming part of the Collateral (including
without limitation cash) are located in the Province of Ontario. As of the date hereof, all certificated
investment. property forming part of the Collateral is listed on Schedule "D2" aftached hereto. All
investment property and financial assets (as such terms are each defined in the PPSA) forming part of the
Collateral (other than certificated investment property or financial assets) are held in the Account
pursuant to the Custodian Agreement or in the Collateral Account. The Portfolio is held by the Custodian
and the sub-custodians appointed by the Custodian pursuant to a Permitted Custodianship.

(0) Prospectus Disclosure

As at November 12, 2007, the Prospectus constituted full, true and plain disclosure of all
material facts relating to the Shares that were offered by the Prospectus as required by Part XV of the
Securities Act (Ontario) and the regulations thereunder and no "material change" (as defined under
Applicable Law) has occurred between such date and the Closing Date except as filed on SEDAR. All
documents have been filed, all requisite proceedings have been taken and all receipts, orders and other
authorizations of the securities regulatory authorities in each of the provinces and territories of Canada

- have been obtained by the Borrower to qualify the distribution of Shares pursuant to the Prospectus in
each province and tetritory of Canada through investment dealers or brokers registered under the
applicable legislation of such provinces and territory and who have complied with such legislation.
Assuming that the investment dealers and brokers selling Shares pursuant to the Prospectus have
complied with all Applicable Law in connection with such sale, the Borrower has complied in all material
respects with all applicable Canadian securities laws in respect of the offer and sale of the Shares pursuant
to the Prospectus.

p) Residency

The Borrower is not a non-resident of Canada for the purposes of the Income Tax Act
(Canada).

(@@  No Other Loan Agreement or Indebtedness

Except as incurred under this Agreement or as the Bank may consent to in writing from
time to time, the Borrower has no other Financing Indebtedness, nor any existing commitment (or any
agreement to enter into a commitment) therefor and has not given any guarantees or provided any loans or
other financial assistance to any other Person.

2) All of the representations and warranties of the Borrower contained herein shall survive
the execution and delivery of this Agreement and are deemed to be repeated on each Borrowing Date and
shall continue to be fully effective until all obligations hereunder and under the other Loan Documents
have been paid or otherwise satisfied in full and the Revolving Credit and this Agreement have been
terminated notwithstanding any investigation made at any time by or on behalf of the Bank. Any
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representation and warranty given in respect of a particular date or period of time shall be true and correct
only on such date or on each day of such period, as the case may be.

7. Financial Information, Reports and Certificates

(D The Borrower shall, so long as any amounts remain outstanding hereunder or the Bank
has any obligations under the Revolving Credit, and except as otherwise permitted by the prior written
consent of the Bank:

(a) deliver or cause to be delivered to the Bank as soon as practicable and in any
event within 140 days after the end of each of its fiscal years, its annual audited
financial statements consisting of at least a statement of net assets, statement of
operations and statement of changes in net assets together with comparative
figures (if applicable) for the previous fiscal year, in reasonable detail and
accompanied by a report and opinion of the Borrower’s auditors (who shall be a
firm of independent chartered accountants of recognized standing), which report
and opinion may be subject only to such qualifications as shall not, in the
reasonable opinion of the Bank, result in a Material Adverse Effect;

(b) deliver or cause to be delivered to the Bank as soon as practicable and in any
event within 15 days after the end of each of the Borrower's fiscal years, a
certificate of the Custodian confirming the market value of the Borrower's
property, assets and undertaking (including the Portfolio Securities);

(c) cause the Custodian to make available to the Bank 24 hour access to the
Custodian’s secured web site, which web site shall list both cash and Portfolio
Securities in the Account, as well as, identify the physical location of such cash
and Portfolio Securities. The parties hereto acknowledge that such web site shall
disclose the market value of the Portfolio Securities as of the close of business on
the previous Banking Day. In the event that the Bank loses access to this web
site, upon written notice of same by the Lender to the Borrower, the Borrower
shall deliver or cause to be delivered to the Bank as soon as practicable and in
any event within 2 Banking Days after the last day of each month, a certificate of
the Custodian confirming the market value of the Borrower's property, assets and
undertaking (including the Portfolio Securities) and identifying those assets held
outside Ontario and through whom such assets are held;

(d) deliver or cause to be delivered to the Bank as soon as practicable and in any
event within 60 days after the end of its second fiscal quarter in each of its fiscal
years, its semi-annual unaudited financial statements as at the end of each semi-
annual period, consisting of at least a statement of net assets and statement of
operations which have been filed with the Ontario Securities Commission under
Applicable Law;

(e) deliver or cause to be delivered to the Bank on or prior to the 15th day following
the last day of each month, a compliance certificate substantially in the form of
Schedule "A", duly executed by a senior officer of the Borrower setting out,
among other things, a detailed listing of all of the Borrower’s assets, property and
undertaking (including, without limitation, the Portfolio Securities), the Net
Assét Value, the market values and the listed stock exchanges of the Portfolio as
at the close of business on the last Banking Day of such month;
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49 deliver or cause to be delivered to the Bank copies of all material documents
mailed to Shareholders of the Borrower at the same time as such documents are
delivered to the Shareholders, provided that, the filing of such documents on
SEDAR shall satisfy this delivery obligation in relation to such documents so
filed when the Borrower has provided to the Bank written notice of such filing;

(2 deliver or cause to be delivered to the Bank copies of all documents and reports
filed after the date hereof by the Borrower with any provincial, territorial or
foreign securities commission within 5 Banking Days after such documents are
filed, provided that, the filing of such documents on SEDAR shall satisfy this
delivery obligation in relation to such documents so filed when the Borrower has
provided to the Bank written notice of such filing; and

(h) deliver or cause to be delivered to the Bank from time to time such other
information relating to the conduct of the business and affairs of the Borrower as
the Bank may reasonably request. '

8. Security

1) As security for the payment and performance of the Bank Indebtedness, the Borrower
shall, and shall cause the Custodian and others to, execute and deliver in favour of the Bank, all such
agreements, sccurity agreement, pledge agreements, authorizations, control agreements, custodian
acknowledgement agreements, acknowledgements and documents (collectively, the "Security
Agreements") and to promptly do all such other acts and things as the Bank may from time to time
require, acting reasonably, to create, grant and maintain a first ranking perfected security interest and
charge on the Collateral in favour of the Bank, subject only to Permitted Encumbrances. All Security
Agreements shall, in form and substance, be satisfactory to the Bank, acting reasonably.

(2) The Borrower shall, pursuant to and subject to the terms of the Custodian
Acknowledgement Agreement, irrevocably and unconditionally authorize and direct the Custodian, upon
receipt of written notice from the Bank, to (in connection with this Agreement and the Account) act only
upon the written instructions, advice, directions, elections, agreements, opinions, waivers, approvals and
demands of the Bank and any receiver or agent which the Bank advises the Custodian has been appointed
by the Bank.

9. Covenants

4} The Borrower covenants that, so long as any amounts remain outstanding hereunder or
the Bank has any obligations under the Revolving Credit, the Borrower will:

(a) Continued Existence

cause to be done all things necessary to preserve and keep in full force and effect the
Borrower's existence as a corporation under the laws of Ontario and all rights, franchises, licenses and
qualifications required by the Borrower to carry on its business or own its property, if the failure to do so
would or could reasonably be expected to, individually or in the aggregate, have a Material Adverse
Effect;
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(b) Compliance

comply with, adhere to and maintain, the terms and conditions of the Prospectus, each of
the Material Agreements (including the Investment Focus) and all Applicable Law and obtain and
maintain in good standing all licences, permits and approvals from any and all Official Bodies required in
respect of its operations, if the failure to comply therewith or obtain and maintain the same would or
could reasonably be expected to, individually or in the aggregate, have a Material Adverse Effect;

(c) Nature of Business

continue to conduct and operate a business substantially of the same nature as that
conducted and operated at the date of this Agreement and to conduct such business in a proper and
businesslike manner;

(d) Material Changes

not permit any material adverse change in its management or business activities without
the prior written consent of the Bank, acting reasonably, or take part in any winding-up, dissolution,
capital reorganization, liquidation or similar proceeding or arrangement;

(e) Payment of Obligations

duly and punctually pay or cause to be paid to the Bank all principal and interest payable
hereunder and all other amounts payable hereunder upon the dates and at the places and in the manner set
forth herein;

® Amendment of Material Agreements

without the prior written consent of the Bank, which consent will not be unreasonably
withheld or delayed, not amend any term or provision of any Material Agreement or waive or consent to
any waiver of any term, condition, covenant, representation or warranty contained in any Material
Agreement, if such amendment, waiver or consent would or could reasonably be expected to, individually
or in the aggregate, have a Material Adverse Effect;

() Material Agreement Amendments and Waivers

provide to the Bank, from time to time upon request, copies of any agreements entered
into after the date hereof by the Borrower which are material to the operation of its business;

(h) Investment Focus

without the prior written consent of the Bank, which consent will not be unreasonably
withheld or delayed, not make any material amendments to the Investment Focus;

) Calculation of Net Asset Value
not make or permit any change to the methodology it uses to determine the Net Asset
Value of the Borrower, from the methodology set out in the Prospectus, unless (i) the change would result

in a change of not more than 0.5% in the Net Asset Value of the Borrower; (ii) the change is required by
Applicable Law and the Borrower provides the Bank with written notice within 5 Banking Days of
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making such change; or (iii) the change is consented to in writing by the Bank, such consent not to be
unreasonably withheld or delayed;

) Indebtedness

except with the prior written consent of the Bank, not create, incur, assume, suffer or
permit to exist directly or indirectly any- Indebtedness except (i) the Bank Indebtedness, (ii} payables
incurred in the ordinary course of business and fees and expenses payable in connection with this
Agreement, the agreements and documents contemplated hereby, and the consummation of the
transaction contemplated herein, as well as those fees and expenses referenced in Section 14, and (iii)
Taxes payable;

k) Investment Management Fees

provide notice to the Bank of any increase in the rate of any fees payable to the
Investment Manager;

n Location and Name

provide the Bank no less than 30 days prior written notice of any change in the locations
(by Province or Territory) of its chief executive office, the Account or any Collateral held by the
Custodian or any change in its name;

(m) Securities Lending Transactions
not enter into any securities lending transactions;
(n) Liens

not, subject to Permitted Encumbrances, enter into or grant, create, assume or suffer to
exist, any lien, charge or other encumbrance on any of its property;

(o) Investments

ensure that the Portfolio and investment activities of the Borrower are at all times in
accordance with the Investment Focus;

(p) Payments to Shareholders

unless the Bank consents in writing, such consent not to be unreasonably withheld or
delayed, not permit the payment of any amount or the return of any capital, directly or indirectly, to the
Shareholders, other than, while no Default or Event of Default has occurred or would occur as a result of
such payment, distributions in the ordinary course of the Borrower; provided that after giving effect to the
foregoing, the Credit Limit would not be exceeded;

(@ Payments to the Investment Manager
not suffer or permit any payments, of fees or otherwise, to be made to the Investment

Manager or any other Person (other than the Bank) subsequent to the occurrence of a Default or Event of
Default or in the event that a Default or Event of Default would occur from the making of such payment;
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(r) Possession of Collateral

not permit the Collateral, to be held in the possession of any Person other than the
Borrower, the Custodian or a sub-custodian of the Custodian, unless such Person shall have delivered to
the Bank an acknowledgement, in form and substance satisfactory to the Bank, providing for such
Person’s acknowledgement of the Bank’s security interest in such Collateral and its agreement to deliver
the Collateral to the Bank, upon notice from the Bank (an "Acknowledgement"),

(s) Taxes

file all Tax returns and Tax reports required by law to be filed by it and pay all material
Taxes levied, assessed or imposed upon it or any of its property, as and when the same become due and
payable (save and except when and so long as the validity of any such Taxes, is being contested in good
faith by appropriate proceedings and adequate reserves are being maintained in accordance with GAAP),
and the Borrower shall deliver to the Bank when requested, written evidence of such payments;

1) Books and Records

keep proper books of account and records covering all its business and affairs on a
current basis, make full, true and correct entries of its transactions in such books, set aside on its books
from its earnings all such property reserves as required by GAAP and permit representatives of the Bank
during reasonable business hours and upon reasonable notice, from time to time as the Bank may
reasonably require, to inspect such books of account, records and documents and to make copies
therefrom and to discuss the affairs, finances and accounts of the Borrower with the officers of the
Borrower, the Investment Manager and their respective auditors;

(u) Litigation

promptly notify the Bank of any actions, suits, claims or proceedings commenced or
threatened in writing against or affecting the Borrower or, to its knowledge, the Investment Manager
before any Official Body which have had, or could reasonably be expected to have, individually or in the

agpregate, a Material Adverse Effect. Such notice shall include a description of such action, suit, claim or
proceeding and the Borrower’s assessinent of the duration, outcome and effect thereof;

(v) Notice of Defaults
upon the occurrence of any Default or Event of Default, promptly deliver to the Bank a
written notice specifying the nature and date of occurrence of such Default or Event of Default, the

Borrower’s assessment of the duration and effect thereof and the action which the Borrower proposes to
take with respect thereto;

(w)  Use of Accommodations

not use any Accommodation or any proceeds deriving from any Accommodation for any
purpose other than the Approved Purpose;

x) Replacement of Investment Manager

not replace or agree to replace the Investment Manager under the Investment
Management Agreement without providing the Bank with 5 Banking Days prior written notice;
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(v) Replacement of Custodian

not permit any portion of the Portfolio to be held by any Person, other than the Borrower
or pursuant to a Permitted Custodianship and not replace or agree to replace the Custodian under the
Custodian Agreement, without the prior written consent of the Bank, such consent not to be unreasonably
withheld or delayed, and unless provided that the replacement Custodian has signed an Acknowledgement
whereby the Borrower irrevocably and unconditionally authorizes and directs the new custodian, upon
receipt of written notice from the Bank, to act only upon the written instructions, advice, directions,
elections, agreements, opinions, waivers, approvals and demands of the Bank and any receiver or agent
which the Bank advises the replacement Custodian has been appointed by the Bank;

(z) Dealings with Collateral

not dispose of, and shall not grant to any Person the right to acquire, any of its property or
assets unless (i) such disposition is in the ordinary course of business of the Borrower and (i) both prior
to and following such disposition, (A) the Outstanding Principal Amount under the Revolving Credit shall
not exceed 40% of the Total Liquid Assets and (B) the market value of the NYSE Euronext Collateral
shall be $50,000,00 or greater. Notwithstanding the foregoing, the Borrower may dispose of the Quebec
Claims at any time;

(aa)  No Financial Assistance

not give any guarantees or provide any loans or other financial assistance to any Person,
other than any indemnities under the Material Agreements and given by the Borrower in the ordinary
course of business;

(bb)  Mergers

not enter into any merger, consolidation, amalgamation, reorganization or similar or like
arrangement with any Person without the prior written consent of the Bank, such consent not to be
unreasonably withheld;

(cc)  Hedging

not enter into interest rate swap agreements, currency swap agreements, puts, calls,
options or any other hedging arrangement or derivative product for speculative purposes (provided that
nothing herein shall be interpreted or construed as prohibiting or restricting the Borrower from entering
into hedging arrangements or derivative products, in each case, to hedge bona fide risks incurred in the
ordinary course of its business);

(dd)  Restricted Securities

cause any and all units of NYSE Euronext to be deposited into the Control Account
immediately upon such investment property becoming freely tradeable; and

(e¢)  Credit Limit

_ not permit the Outstanding Principal Amount at any time and from time to time to exceed
the Credit Limit.
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Events of Default

Without prejudice to the right of the Bank to make a demand for payment of all or any
portion of the Bank Indebtedness at any time, each of the following events shall constitute an "Event of
Default" under this Agreement:

(2)

(b)

(c)

(d)

(e)
®

(2

(h)

if the Borrower defaults in the payment of any principal, interest or other amount
owing to the Bank hereunder or under any other Loan Document as and when the
same becomes due and payable and such default continues for more than 3
Banking Days;

if the Borrower defaults in the performance or observance of any term, condition
or covenant contained in Sections 2(2), 7(1), 8(1), 8(2) or any subsection of 9(1)
other than subsections 9(1)(b), (€), (g) and (s);

if any Material Agreement is not a legal, valid and binding obligation of each of
the parties thereto (other than the Borrower), enforceable against each of such
parties by the Borrower in accordance with its terms or the occurrence of any
breach of covenant or default by the Borrower under any Material Agreement if
such breach or default has had or could reasonably be expected to have, a
Material Adverse Effect;

if the Borrower defaults in the performance or observance of any term, condition
or covenant contained in this Agreement or any other Loan Documents (other
than those referred to in (a), (b) or (¢) above or in any other provision of this
Section 10(1)) and such default continues for a period of 5 Banking Days or more
after the Borrower becomes aware thereof;

if the market value of the NYSE Euronext Collateral is less than $50,000,000;

if the Borrower defaults in the payment of any Indebtedness (other than Bank
Indebtedness) in excess of Cdn. $1,000,000 (or the exchange equivalent thereof
in any other currency) which has become due and payable or has been declared to
be due and payable prior to the expressed maturity thereof (subject to applicable
grace periods);

if any Insolvency Event shall occur in respect of the Borrower or the Investment
Manager;

if one or more encumbrancers, lien holders or landlords takes possession of any
property of the Borrower having a fair market value in excess of Cdn. $1,000,000
(or the exchange equivalent thereof in any other currency) or enforce their
security or other remedy against any property of the Borrower having a fair
market value in excess of Cdn. $1,000,000 (or the exchange equivalent thereof in
any other currency) unless such proceeding or enforcement is being contested by
the Borrower in good faith and by appropriate proceedings and such possession
or enforcement proceedings are stayed while being contested and do not
adversely affect the ability of the Borrower to deal with the affected property in
the ordinary course of its business;
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(i) if any representation made or deemed to have been made by or on behalf of the
Borrower to the Bank under this Agreement or any other Loan Documents is or
was untrue or incorrect in any material respect at the time it was made or deemed
to have been made;

G the Borrower shall cease to be a "Reporting Issuer” in good standing under the
Securities Act (Ontario); notwithstanding the foregoing, the Borrower may enter
into a going private transaction with the prior written consent of the Bank, such
consent not to be unreasonably withheld;

(k) any party to any Loan Documents, other than the Bank, contests or disputes the
validity, enforceability or priority (as contemplated by Section 8) of any Loan
Documents;

4] the termination of any Material Agreement unless any such Material Agreement
has been replaced prior to its termination by a comparable agreement in form and
substance satisfactory to the Bank acting reasonably;

(m)  the Investment Manager resigns or is deemed to have resigned as the investment
manager of the Borrower unless a successor or replacement investment manager
of the Borrower has been appointed within 5 Banking Days; or

(n) the Custodian resigns or is terminated or is deemed to have resigned as the
custodian of the Borrower, unless (i) a successor or replacement custodian
satisfactory to the Bank has been appointed within 1 day or such other period of
time satisfactory to the Bank and (ii) an Acknowledgement (including control
provisions), each in form and substance satisfactory to the Bank has been
executed by such successor or replacement custodian and delivered to the Bank,

(2) Upon the occurrence of an Acceleration Event and notwithstanding any other provision
of this Agreement, all Bank Indebtedness shall, at the option of the Bank, immediately become due and
payable without presentment, demand, protest or other notice of any kind, all of which are expressly
waived by the Borrower, provided that if any Event of Default specified in Section 10(1)g) occurs, then
the Bank Indebtedness shall, to the extent permitted by Applicable Law, be and become immediately due
and payable without any declaration, notice or other act on the part of the Bank. Upon the accurrence of
an Event of Default and/or 3 Banking Days following Demand, the Security Agreements shall, at the
option of the Bank, become and be immediately enforceable by the Bank or its duly authorized agent.

{3 The rights and remedies of the Bank hereunder are cumulative and in addition to and not
in substitution for any rights or remedies provided by law.

@ The Bank may from time to time when a Default or an Event of Default has occurred and
is continuing refuse to make any further Accommodations to the Borrower and appropriate any monies
received from the Borrower or others in or towards payment of such of the Bank Indebtedness then due
and owing as the Bank in its discretion may see fit and the Borrower shall have no right to require any
inconsistent appropriation.

(%) The Bank confirms and agrees that (a) it shall not deliver a Bank Notice (as defined in the
Custodian Acknowledgement Agreement) to the Custodian until the occurrence of an Acceleration Event
and (b) it shall deliver to the Borrower a copy of any Bank Notice delivered to the Custodian.
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11. Conditions Precedent to Accommodations

) The obligation of the Bank to make the initial Accommodation hereunder shall be subject
to fulfilment on or prior to the date on which such Accommodation is made, of the following conditions
precedent, such conditions precedent being included for the sole benefit of the Bank and being subject to
waiver by the Bank at its option:

(2)

(b}

(©)

@

(e)

(f

(8

(h)

(1)

@

(k)
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the Bank shall have received, in form and substance satisfactory to the Bank,
executed copies of the Loan Documents;

the Bank shall have received evidence, satisfactory to the Bank, that the
Borrower is a corporation incorporated and subsisting under the Business
Corporations Act (Ontario) and that the Investment Manager is a corporation
incorporated and subsisting under the Business Corporations Act (Ontario);

the Bank shall have received evidence satisfactory to the Bank of the perfection
of the security interests created by the Security Agreements;

the Bank shall have received the Custodian Acknowledgement Agreement
executed by the Custodian and confirmation that the Borrower has irrevocably
and unconditionally authorized and directed the Custodian under the Custodian
Agreement, upon receipt of written notice from the Bank, to act only upon the
written instructions, advice, directions, elections, agreements, opinions, waivers,
approvals and demands of the Bank and any receiver or agent which the Bank
advises the Custodian has been appointed by the Bank;

the Bank shall have completed, with results satisfactory to the Bank, its due
diligence review of the Borrower’s capitalization and property;

the Bank and its counsel shall be satisfied that all necessary approvals,
acknowledgements, directions and consents have been given and all Applicable
Laws have been complied with in respect of all Loan Documents and Material
Agreements and all transactions referred to therein;

the Bank shall be satisfied, acting reasonably, with the Prospectus and the
Material Agreements;

the Bank shall have received photocopies of the Prospectus and all Material
Agreements not filed on SEDAR, including any and all amendments or
supplements thereto duly executed by the parties thereto;

the Borrower shall be a "Reporting Issuer” in good standing under the Securities
Acet (Ontario);

the Bank shall have received a certificate of incumbency of the Borrower setting
forth the names, positions and specimen signatures of the Persons authorized to
execute and deliver the Loan Documents on behalf of the Borrower;

the Bank shall have received an opinion of the Borrower's legal counsel
satisfactory to the Bank, respecting all legal matters pertaining to the Loan
Documents and the transactions contemplated thereby;



12.

(M

(m)

(n)

(0)

(p)

(@)

()

24,

the Bank shall have received payment from the Borrower of all fees and expenses
due to it hereunder and in connection herewith, including the Arrangement Fee;

the representations and warranties set out in the Loan Documents in favour of the
Bank shall be true and cotrect as of such date and no Default or Event of Default
shall have occurred and be continuing;

after giving effect to such Accommodation, the aggregate outstanding
Accommodations shall not exceed the Credit Limit;

the Bank shall have received a Borrowing Notice, duly executed by the
Borrower;

the Bank shall not have received any order or demand in respect of the Borrower
under Section 224.1 of the Income Tax Act (Canada) or any similar provincial
Applicable Law;

the Bank shall have received an officer’s certificate duly executed by a senior
officer of the Borrower certifying, among other things, resolutions authorizing
the Botrower to enter into this Agreement, the Security Agreements and the other
Loan Documents; and

the Borrower shall have executed any other documents in respect of the
Revolving Credit as reasonably requested by the Bank.

2) The obligation of the Bank to make any subsequent Accommodation hereunder shall be
subject to fulfilment on or prior to the date on which such Accommodation is made, of the following
conditions precedent, such conditions precedent being included for the sole benefit of the Bank and being
subject to waiver by the Bank at its option:

(a) the representations and warranties set out herein shall be true and correct as of
such date and no Default or Acceleration Event shall have occurred and be
continuing or will occur as a result of such Accommodation;

(b) after giving effect to such Accommodation, the Qutstanding Principal Amount
under the Revolving Credit shall not exceed the Credit Limit;

(c) the Bank shall not have received any order or demand in respect of the Borrower
under Section 224.1 of the Income Tax Act (Canada) or any similar provincial
Applicable Law; and

(d) the Bank shall have received a Borrowing Notice, duly executed by the
Borrower.

Non-Merger

The taking of a judgment or judgments or any other action or dealing whatsoever by the
Bank in respect of any security given by the Borrower to the Bank for any obligations of the Borrower
shall not operate as a merger of any obligation of the Borrower to the Bank or in any way suspend
payment or affect or prejudice any rights which the Bank may have in connection with such obligations
and the foreclosure, surrender, cancellation or any other dealing with any security held by the Bank.
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13. Payments

All payments to be made by the Borrower under this Agreement will be made without
set-off (both equitable and legal) or counterclaim and without any deduction or withholding for any
Taxes, restrictions, or conditions of any nature whatsoever. If at any time any Applicable Law requires
the Borrower to make any such deduction or withholding from any such payment, the sum due from the
Borrower in respect to such payment will be increased to the extent necessary to ensure that, after the
making of such deduction or withholding, the Bank receives a net sum equal to the sum which it would
have received had no deduction or withholding been required.

14. Expenses

The Borrower will pay on demand, and will indemnify and save the Bank harmless from,
any and all liabilities, costs and expenses (including reasonable legal fees and expenses and any sales,
goods and services or other similar Taxes payable to any Official Body with respect to any such
liabilities, costs and expenses) (i) incurred by the Bank in the preparation, administration, registration or
enforcement of any Loan Documents (legal fees and expenses (inclusive of GST) in connection with the
preparation and registration of the Loan Documents shall be no greater than $25,000), or (ii) with respect
to, or resulting from, any failure or delay by the Borrower in performing or observing any of its
obligations under any Loan Documents.

15. Right of Set-Off

Upon the occurrence of any Acceleration Event, the Bank is hereby authorized at any
time and from time to time, to the fullest extent permitted by Applicable Law, to set-off and apply any
and all cash deposits (general or special, time or demand, provisional or final) at any time held and other
amount at any time owing by the Bank to or for the credit or the account of the Borrower against any and
all of the obligations of the Borrower now or hereafter existing under this Agreement or any other Loan
Documents, irrespective of whether or not the Bank shall have made any demand under this Agreement or
any other Loan Documents and although such obligations may be unmatured. The Bank agrees promptly
to notlfy the Borrower after any such set-off and application made by the Bank, provided that the failure
to give such notice shall not affect the validity of such set-off and application. The rights of the Bank
under this Section are in addition to other rights and remedies (including all other rights of set-off) which
the Bank may have.

16. Evidence of Certain Bank Indebtedness

The Borrower acknowledges that the actual recording of any Accommodation under the
Revolving Credit and interest, fees and other amounts due in connection therewith under this Agreement,
and payments made on account thereof, in an account of the Borrower maintained by the Bank in respect
thereof shall constitute, except for manifest error, prima facie evidence of the Borrower’s obligations
under this Agreement, provided that the failure of the Bank to make such recordings shall not affect the
obligations of the Borrower under this Agreement.

17. Counterparts

This Agreement may be executed in any combination of original and faxed signed
counterparts, all of which taken together shall constitute one and the same original agreement, effective
the date hereof.
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18. Headings

The headings set forth in this Agreement are for the convenience of reference only and
shall not affect the interpretation of this Agreement.

19. No Waiver, Cumulative Remedies

No waiver or delay on the part of the Bank in exercising any right or privilege referred to
herein and no waiver as to any Acceleration Event shall operate as a waiver thereof unless made in
writing and signed by an authorized officer of the Bank. No written waiver shall preclude the further or
other exercise by the Bank of any right, power or privilege hereunder, or extend or apply to any further
Acceleration Event. The rights, remedies, powers and privileges herein provided are cumulative and, save
as expressly provided otherwise herein, not exhaustive of any rights, remedies, powers and privileges
provided by Applicable Law.

20. Severability

Any provision of this Agreement which is prohibited or unenforceable in any jurisdiction
shall, as to such jurisdiction, be ineffective to the extent of such prohibition or unenforceability and shall
be severed from the balance of this Agreement, all without affecting the remaining provisions of this
Agreement or affecting the validity or enforceability of such provision in any other jurisdiction.

21, Further Assurances

The Borrower shall from time to time forthwith on the Bank’s request do, make and
execute all such documents, acts, matters and things as may be required by the Bank in order to give
effect to this Agreement, the Security Agreements and the other Loan Documents and the transactions
referred to herein and therein.

22. Communication

_ Any communication required or permitted to be given under this Agreement will be in
writing and will be effectively given if (i) delivered personally, (ii) sent by prepaid courier service or
registered mail, (iii) sent prepaid by facsimile transmission or other similar means of electronic

" communication, or (iv) sent by email (provided that receipt thereof is acknowledged by the intended
recipient by return email or otherwise), in each case to the address, facsimile number or email address of
the Borrower or the Bank set out in this Agreement. Any communication so given will be deemed to have
been given and to have been received on the day of delivery if so delivered, on the day of facsimile
transmission or sending by other means of recorded electronic communication or on the day that receipt
thereof is acknowledged if given by email provided that such day is a Banking Day and the
communication is so delivered or sent prior to 4:30 p.m. (Toronto time). Otherwise, such communication
will be deemed to have been given and to have been received on the following Banking Day. Any
communication sent by registered mail will be deemed to have been given and to have been received on
the fifth Banking Day following mailing, provided that no disruption of postal service is in effect. The
Borrower and the Bank may from time to time change their respective addresses, facsimile numbers or
email addresses for notice by giving notice to the other in accordance with the provisions of this Section.
Each communication given by a party hereunder shall be binding on it and shall not be revocable without
the other party’s consent.
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23. Successors and Assigns

This Agreement shali be binding upon and enure to the benefit of the parties hereto and
their respective successors and permitted assigns. The Borrower may not assign any of its rights under the
Loan Documents without the prior written consent of the Bank. The Bank reserves the right to sell, assign
or transfer or grant a participation in the Loan Documents, in whole or in part (each of the foregoing
transactions, a "Loan Transfer") to one or more Persons (the "Participants"), with notice to, and prior
written consent of (except that at any time that an Event of Default shall have occurred and be centinuing,
no such consent shall be required), the Borrower, such consent not to be unreasonably withheld or
delayed (so long as no Event of Default has occutred and is continuing, the Borrower may withhold its
consent to a proposed Loan Transfer to a Participant who is net a resident of Canada for purposes of the
Income Tax Act (Canada)). In connection with any proposed Loan Transfer, the Bank may disclose, on a
confidential basis, to a potential Participant such information concerning the Borrower as the Bank
considers appropriate. The Borrower agrees, at its sole expense, to execute and deliver such further
documentation and take such further action as the Bank considers necessary or advisable to give effect to
any Loan Transfer that it is permitted to make pursuant to this Section. In the case of a Loan Transfer by
way of sale, assignment or transfer, the Participant shall have, to the extent of such sale, assignment or
transfer, the same rights and obligations as it would have if it were the Bank on the Closing Date and, as
such, had executed this Agreement.

24, Governing Law

This Agreement, the transactions referred to herein and all certificates and other
documents delivered hereunder shall be construed and interpreted in accordance with the laws of the
Province of Ontario and the federal laws of Canada applicable therein.

25. Accounting Terms

All accounting terms, determinations and computations, unless otherwise noted, shall be
made in accordance with GAAP (as in effect and as consistently applied as of the date hereof). The
Borrower will not make any material change to its accounting policies and practices without the prior
written consent of the Bank, other than in accordance with GAAP (if the Borrower has provided the Bank
with prior written notice of such change).

26. Entire Agreement

This Agreement and the other Loan Documents constitute the entire agreement between
the parties hereto relating to the subject matter hereof and supersede and replace all prior agreements
dealing with any such subject matter. In the event there is any inconsistency between the terms hereof and
any Security Agreement or any other Loan Documetit, the terms hereof shall govern to the extent of such
inconsistency: Except as otherwise provided herein, neither this Agreement nor any of its provisions shall
be amended or modified except by an agreement in writing of each of the parties that expressly refers to
this Agreement and provides that it is intended to modify this Agreement.

27. Confidentiality

The Borrower hereby confirms and agrees with the Bank that this Agreement and the
terms and conditions of the Revolving Credit (collectively, the "Confidential Information”) are
confidential and proprietary to the Bank and that the Bank could incur or sustain losses or damages if any
of such Confidential Information or the substance thereof were disclosed to any Person or to the public or
placed on any public file and accordingly the Borrower covenants to and agrees with the Bank that it shall
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not, and shall not permit any of its employees, officers, directors, agents, or advisors to disclose directly
or indirectly any of such Confidential Information to any Person except (a) to their respective officers,
directors, employees, accountants, lawyers and other professional advisors who are directly involved in
negotiating this Agreement or administering its compliance herewith, and then only on a "need to know"
basis and subject to the same confidentiality restrictions in favour of the Bank as are set out herein; (b) as
may be compelled in a judicial or administrative proceeding by a governmental authority; or (c) as
required by any legal requirement (including public disclosure laws applicable to the Borrower) or if
required by the Ontario Securities Commission. Notwithstanding the foregoing, the Borrower may make
public disclosure of the existence of this Agreement and the total amount of the Revolving Credit but not
of any of the other Confidential Information, save as aforesaid. The Borrower hereby confirms and agrees
with the Bank that this Agreement was entered into in the ordinary course of the Borrower's business. If
the Borrower is required to make certain other disclosure of the Confidential Information pursuant to any
legal requirement, it may make public disclosure of only those certain terms and conditions hereof
necessary to comply with such legal requirement upon consultation with and with the prior written
consent of the Bank. If the Borrower is or becomes a reporting issuer, any proposed filing or disclosure of
any Confidential Information in connection therewith shall be subject to the terms of this Section. The
terms of this Section shall survive the repayment of the Revolving Credit and the termination of this
Agreement.

[The remainder of this page has been intentionally left blank.]
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Please indicate your acceptance of this Agreement by signing and returning to the Bank
(at the address noted below) the enclosed duplicate copy of this letter (together with the enclosed
duplicates of Schedules "A", "B" and "C" hereto) on or before the Closing Date, failing which the
foregoing offer of credit will be void and of no force or effect. The Borrower acknowledges its receipt of
a true copy of this Agreement and by its signature below consents to all of the terms hereof.

Yours truly,

BANK OF MONTREAL
Bank of Montreal
24" Floor, 1 First Canadian Place

Toronto, ON M3X 1Al By: L
Name: ~ -
Attention: Gary Lipinski or Janice Alter Title: Gﬁr;ﬁ;f"'
Facsimile No.: 416-956-2324
Email: gary.lipinskif@bmo.com or
janice.alter(@bmo.com By:
Name:
Title:
The undersigned agrees to the foregoing as of the date first set forth above.
URBANA CORPORATION
Urbana Corporation
150 King Street West
Suite 1702
Toronto, ON M5H 119
Attention: Chief Financial Officer By:
Facsimile No.: 416-862-9438 Name: Jean Ponter
Email: jponter@caldwellsecurities.com Title:
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Please indicate your acceptance of this Agreement by signing and returning to the
Bank (at the address noted below) the enclosed duplicate copy of this letter (together with the
enclosed duplicates of Schedules "A”, "B and "C" hereto) on or before the Closing Date, failing
which the foregoing offer of credit will be void and of no force or effect. The Borrower
acknowledges its receipt of a true copy of this Agreement and by its signature below consents to
all of the terms hereof.

Y ours truly,
BANK OF MONTREAL
Bank of Montreal
24" Floor, 1 First Canadian Place
Toronto, ON MS5SX 1Al By:
Name:
Attention: Gary Lipinski or Janice Alter Title:
Facsimile No.: 416-956-2324
Email: gary.lipinski@bmo.com or
janice.alter@bmo.com By:
Name:
Title:

The undersigned agrees to the foregoing as of the date first set forth above.

e URBANA CORPORATION
Urbana Corporation

150 King Street West
Suite 1702
Toronto, ON MS5H 119

Attention; Chief Financial Officer By: (AMA. p o Na -

Facsitnile No.: 416-862-9438 Name: Jea Sonter 0
Email: jponter@caldwellsecurities.com Title: [ d!’ Komuao.ﬂ @%A cof~




SCHEDULE "A™

COMPLIANCE CERTIFICATE
TO BANK OF MONTREAL
This certificate is made in connection with the letter loan agreement (the "Credit
Agreement”) dated February <>, 2008 between Urbana Corporation (the "Borrower") and Bank of
Montreal (the "Bank"). All terms with capitalized initial letters used but not expressly defined herein

have the meanings given to them under the Credit Agreement.

I, INSERT NAME OF OFFICER, the INSERT POSITION OF OFFICER of the
Borrower hereby certify on behalf of the Borrower (but without personal liability) that:

1. I have made all reasonable inquiries respecting the affairs of the Borrower necessary to
furnish this certificate.

2. As of the last Banking Day (the "Calculation Date"} of the prior month ending INSERT
DATE, the available credit under the Revolving Credit is determined as follows:

(a) OQutstanding Principal Amount, expressed in Cdn. Dollars is Cdn. $<=.
(b) Total Liquid Assets, expressed in Cdn. Dollars is Cdn. $<.
{©) Credit Limit:

The Credit Limit is equal to the lesser of (i) Cdn. $50,000,000 and (ii) 40% of Total Liquid
Assets.

Maximum Limit 40% of Total Liquid Assets

Cdn.$50,000,000 - s
(40% of Cdn. <)

(d) Outstanding Principal Amount Minus the Credit Limit:

Outstanding Principal Amount | Credit Limit Available Credit
$ $ $
3 All of the representations and warranties made by the Borrower to the Bank under the

Credit Agreement and other the Loan Documents are true and correct in all respects as of the date hereof
and no event or circumstance has occurred and is continuing which constitutes a Default or Event of
Default.

4, The market value of the NYSE Furonext Collateral, expressed in Cdn. Dollars, is Cdn.
$<>, which is greater than or equal to Cdn. $50,000,000 (as required pursuant to Section 10(1)(e)).
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5. A detailed listing of all of the Borrower’s assets, property and undertaking (including the
Portfolio Securities) together with the Net Asset Value, market values and the listed stock exchanges of
the Portfolio is set out on Schedule 1 attached hereto.

Dated INSERT DATE.
URBANA CORPORATION

By
Name:
Title:
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SCHEDULE 1
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SCHEDULE "B"
BORROWING NOTICE

TO BANK OF MONTREAL

This Borrowing Notice is given pursuant to the letter loan agreement (the "Credit
Agreement") dated as of February, 2008 between Urbana Corporation (the "Borrower") and Bank of
Montreal (the "Bank"). All terms with capitalized initial letters used but not expressly defined herein
have the meanings given to them under the Credit Agreement.

The Borrower hereby requests that the following Accommodations be made to the
Borrower on INSERT DATE:

Prime Loan $INSERT AMOUNT

and represents and warrants to the Bank that (i) the funds contemplated to be advanced hereunder or
obtained from the applicable Accommodation will be used for the Approved Purpose as permitted by the
Credit Agreement; (ii) the Borrower is, and after the use of the proceeds of this Accommodation will be,
in compliance with the borrowing restrictions in the Credit Agreement and all other terms and conditions
of the Credit Agreement; (iii) after giving effect to the requested Accommodations, the Outstanding
Principal Amount shall be SINSERT AMOUNT which is less than or equal to the Credit Limit (being the
least of (A) the Maximum Limit and; (B) 40% of Total Liquid Assets; (iv) no Default or Event of Default
has occurred and is continuing under the Credit Agreement; and (v) the representation and warranties
made by the Borrower to the Bank under the Loan Documents are true and correct as of the date hereof.

For good and valuable consideration, the Borrower irrevocably authorizes and directs the Bank to
advance funds in accordance with this Borrowing Notice payable as follows:

TO: §<

AND TO: $<

and this shall be your good, sufficient and irrevocable authority for so doing.

Dated INSERT DATE
TURBANA CORPORATION
By:

Name:
Title:
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SCHEDULE "C"

NAMES

1. Aumacho River Mines Limited
2, Macho River Gold Mines Limited
3. Urban Quebec Mines Limited

4, Urban Resources Limited
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SCHEDULE "D1"

INVESTMENT PROPERTY HELD OUTSIDE ONTARIO

Quantity Symbol Security Name CUSIP Mkt Location/Custodian
300,000 BMEF BOLSA DE MERCADORIAS EFUTUR | BMEFACNOR NU CREDIT SUISSE

2,400,000 CIH INC (BOMBAY STOCK EXCH) DUMUG0758 NU DEUTSCHE TRUST

100 CIH INC (VOTING SHARES) DUMU60812 NU DEUTSCHE TRUST
275,000 BOVESPA HOLDING SA P1R976102 NU CREDIT SUISSE
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SCHEDULE "D2"
CERTIFICATED INVESTMENT PROPERTY

Quantity Symbol Security Name CUSIP Mkt Location/Custodian
300,000 BMEF BOLSA DE MERCADQRIAS E FUTUR BMEFACNOR NU CREDIT SUISSE
1,050 PHILADELPHIA STK EXCH INV DUMES80899 NU CALDWELL
29 AMEX INVESTMENT DUMES0900 NU CALDWELL
8 KANSAS CITY BOT INVESTMENT DUMES0902 NU CALDWELL
32 MINNEAPOLIS GRAIN EXCHANGE DUMES0913 NU CALDWELL
529,509 NYSE EURONEXT RSTD 09NY DUMUB0743 NU CALDWELL
19 CBOE INVESTMENT DUMU60757 NU CALDWELL
2,400,000 CIH INC (BOMBAY STOCK EXCH) DUMU60758 NU DEUTSCHE TRUST
100 CIH INC (VOTING SHARES) DUMUG0812 NU DEUTSCHE TRUST
275,000 BOVESPA HOLDING SA PIR976102 NU CREDIT SUISSE
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FIRST AMENDMENT TO LOAN AGREEMENT

THIS AMENDING AGREEMENT is made as of the 16" day of June, 2008,

BETWEEN:
URBANA CORPORATION
(the "Borrower")
-and -
BANK OF MONTREAL
(the "Bank™)

WHEREAS the Bank issued a letter loan agreement to the Borrower dated as of
February 15, 2008, which letter loan agreement was accepted by the Borrower on February 15, 2008 (the
"Loan Agreement");

AND WHEREAS the Borrower and the Bank have agreed to make certain amendments
to the Loan Agreement subject to the terms and conditions set out in this Agreement;

NOW THEREFKORE in consideration of the premises and the agreements herein set out
and other good and valuable consideration, the receipt and sufficiency of which are hereby acknowledged,
the parties hereto agree as follows:

ARTICLE]
INTERPRETATION

1.1 Definitions.

Unless otherwise defined herein, capitalized terms used in this amendment agreement
(this "Agreement"), including in the recitals hereto, shall have the meanings ascribed to such terms in the
Loan Agreement.

1.2 References to Loan Agreement.

Upon execution of this Agreement, the Loan Agreement shall be deemed to have been
amended as of the date hereof. The terms "hereof”, "herein”, "this Agreement" and similar terms used in
the Loan Agreement, shall mean and refer to, from and after the date hereof, the Loan Agreement as
amended by this Agreement.

1.3 Continued Effectiveness.

Nothing contained in this Agreement shall be deemed to be a waiver by the Bank of
compliance by the Borrower of any covenant or agreement contained in, or a waiver of any Default or
Event of Default under the Loan Agreement, and each of the parties hereto agrees that the Loan
Agreement as amended by this Agreement shall remain in full force and effect.

5646693_4.DOC



1.4 Benefit of the Agreement.

This Agreement shall enure to the benefit of and be binding upon the Borrower and the
Bank and their respective successors and permitted assigns.

1.5 Invalidity of any Provisions.

Any provision of this Agreement which is prohibited by the laws of any jurisdiction shall,
as to such jurisdiction, be ineffective only to the extent of such prohibition in such jurisdiction without
invalidating the remaining terms and provisions hereof and no such invalidity shall affect the obligation
of the Borrower to pay the Bank Indebtedness in full.

1.6 Captions and Heading,

The inclusion of headings preceding the text of the sections of this Agreement and the
headings following each Article in this Agreement are intended for convenience of reference only and
shall not affect in any way the construction or interpretation thereof.

ARTICLE 11
AMENDMENTS

2.1 Amendments to Defined Terms in Section 1

Section 1(1) of the Loan Agreement is hereby amended by:

(a) deleting the definition of "Material Agreements" in its entirety and replacing it with the
following:

""Material Agreemenis” means the Investment Management Agreement, the
Custodian Agreement, the State Street Custodian Agreement and any other
agreement entered into by the Borrower after the date hereof which terminated or
breached would or could reasonably be expected to have a Material Adverse
Effect;” "

(b) adding the definition of "State Street" in proper alphabetical sequence, which shall read
as follows:

""State Street" means State Street Trust Company Canada;"

(c) adding the definition of "State Street Account” in proper alphabetical sequence, which
shall read as follows:

""State Street Account” means the account of the Borrower maintained with
State Street (being account no. URBO) in which a portion of the Portfolio is held,
which constitutes a "securities account” under and as defined in the Securities
Transfer Act, 2006 (Ontario);"

(d) adding the definition of "State Street Custodian Agreement” .in proper alphabetical
sequence, which shall read as follows:

""State Street Custodian Agreement" means the custodian agreement dated as
of May 29™ 2008 between State Street and the Borrower;"



(e)

M

(&)

2.2

(a)

2.3

(@)

(b)

adding the definition of "State Street Custodian Acknowledgement Agreement” in
proper alphabetical sequence, which shall read as follows:

mState Street Custodian Acknowledgement Agreement” means the custodian
acknowledgement agreement dated as of June ___, 2008 between the Bank, State
Street and the Borrower, in form satisfactory to the Bank;"

deleting the definition of "Permitted Custodianship" in its entirety and replacing it with
the following:

"Permitted Custodianship” means (a) the holding of the Portfolio under a
custodianship of the Custodian and any sub-custodians appointed by the
Custodian and/or (b) the holding of the Portfolio under a custodianship of State
Street and any sub-custodians appointed by State Street;"

amending the definition of "Total Liquid Assets" to insert the phrase ", the State Street
Account" after the phrase "Account" on the fifth line of the definition.

Amendments to Representations and Warranties in Section 6.

the last two sentences of Section 6(1)(n) are hereby deleted in their entirety and replaced
with the following:

"All investment property and financial assets (as such terms are each defined in
the PPSA) forming part of the Collateral (other than certificated investment
‘property or financial assets) are held in the Account pursuant to the Custodian
Agreement, the State Street Account pursuant to the State Street Custodian
Agreement or in the Control Account. The Portfolio is held by the Custodian,
State Street and the sub-custodians appointed by the Custodian and/or by State
Street pursuant to a Permitted Custodianship.".

Amendments to Financial Information, Iieports and Certificates in Section 7:

Section 7(1)b) is amended by inserting the phrase "and a certificate of State Street, in
each case" on the third line thereof following the word "Custodian"; and

Section 7(1)(c) is hereby deleted in its entirety and replaced with the following:

"(c)  cause each of State Street and the Custodian to make available to the Bank 24
hour access to its secured web site, which web site shall list both cash and Pertfolio
Securities in the State Street Account and/or the Account, as applicable, as well as,
identify the physical location of such cash and Portfolio Securities. The parties hereto
acknowledge that each slich web site shall disclose the market value of the Partfolio
Securities as of the close of business on the previous Banking Day. In the event that the
Bank loses access to either web site, upon written notice of same by the Bank to the
Borrower, the Borrower shall deliver or cause to be delivered to the Bank as soon as
practicable and in any event within 2 Banking Days after the last day of each month, a
certificate of the Custodian and/or State Street (as applicable) confirming the market
value of the Borrowers property, assets and undertaking (including the Portfolio

Securities) and identifying those assets held outside Ontario and through whom such
assets are held;” .
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Amendments to Security in Section 8.

Section 8(1) is amended by inserting the phrase ", State Street” on the second line thereof
following the word "Custodian”;

the following new section is hereby inserted following Section 8(2):

"(3)  The Borrower shall, pursuant to and subject to the terms of the State
Street Custodian Acknowledgement Agreement, irrevocably and unconditionally
authorize and direct State Street, upon receipt of written notice from the Bank, to
(in connection with this Agreement and the State Street Account) act only upon
the written instructions, advice, directions, elections, agreements, opinions,
waivers, approvals and demands of the Bank and any receiver or agent which the
Bank advises State Street has been appointed by the Bank.".

Amendmenis to Covenants .in Section 9.

Section 9(1)(1) is hereby deleted in its entirety and replaced with the following:
"D Location and Name

provide the Bank no less than 30 days prior written notice of any change in the
locations (by Province or Territory) of its chief executive office, the Account, the
State Street Account or any Collateral held by the Custodian or by State Street or
any change in its name;"

Section 9(1)(r) is amended by (i) inserting the phrase ", State Street" on the second line
thereof following the phrase "Borrower, the Custodian", and {ii) inserting the phrase "or
State Street” on the second line thereof following the phrase "of the Custodian";

Section 9(1)(y) is amended by (i) inserting the phrase "or State Street under the State
Street Custodian Agreement" on the third line thereof following the phrase "Custodian

Agreement”, and (ii) replacing the word "Custodian” on the fourth and elghth lines
thereof with the word "custodian™; and

Section 9(1)(dd) is hereby deleted in its entirety and replaced with the following:

- "cause any and all units of NYSE Euronext to be deposited into the State Street
- Account immediately upon such investment property becoming freely tradeable;
and".

Amendments to Events of Default in Section 10.

Section 10(1)(n) is amended by (i) inserting the phrase "either State Street ot on the first
line thereof before the phrase "the Custodian®, and (i) replacing the phrase "as the” with
the phrase "as a"; and o

Section Id(S) is hereby deleted in its entirety and replaced with the following:

"5 The Bank confirms and agrees that (a) until the occurrence of an
Acceleration Event it shall not deliver a Bank Notice (as defined in the Custodian



Acknowledgement Agreement) to the Custodian or a Bank Notice (as defined in
the State Street Custodian Acknowledgement Agreement) to State Street and (b)
it shall deliver to the Borrower a copy of any Bank Notice delivered to either the
Custodian or to State Street.”.

ARTICLE Il
REPRESENTATIONS AND WA RRANTIES

3.1 Representations and Warranties.

The Borrower hereby represents and warrants to the Bank as follows (which
representations and warranties shall survive the execution and delivery of this Agreement, acknowledging
that the Bank is relying thereon without independent inquiry in entering into this Agreement):

(a) it has the power and authority, as applicable, and all governmental licenses,
authorizations, consents, registrations and approvals required to enter into and perform its
obligations under this Agreement;

(b) the execution, delivery and performance by it of this Agreement: (i) has been duly
authorized by all necessary action; and (ii) do not contravene any provision of the
Articles of Incorporatien or of any agreement or instrument to which the Borrower is a
party, except for violations which have not had, and could not reasonably be expected to
have, individually or in the aggregate, a Material Adverse Effect (as defihed in the Loan
Agreement); )

{c) this Agreement has been duly executed and delivered by it and constitutes a legal, valid
and binding obligation of it, enforceable against it in accordance with its terms except to
the extent such enforcement may be restricted by any applicable bankruptcy, insolvency,
moratorivm, reorganization or other similar laws affecting creditors' rights generally and
subject to the discretion of a court in regard to the availability of equitable remedies; and

(d) no Default or Event of Default under the Loan Agreement has occurred or is continuing.
’ ARTICLE IV
MISCELLANEOUS
4.1 Further Assurances.

-

Each of the parties hereto agré‘t:,s to execute and deliver or cause to be executed and
delivered all such instruments and to take all such action as the other party may reasonably request, and at

the expense of such other party in order to more fully effectuate and accomplish the intent and purposes
of and to carry out the terms of this Agreement.

4.2 Governing L.aw. "
This Agreement shall be governed by and construed in accordance with the laws of the
Progince- of Ontario and the federal laws of Canada applicable therein.

4.3 Consent to Jurisdiction.



The Borrower hereby irrevocably submits to the non-exclusive jurisdiction of the courts
of the Province of Ontario in respect of any action, suit or proceeding arising out of or relating to this
Agreement and hereby irrevocably agrees that all claims in respect of any such action, suit or proceeding
may be heard and determined in any such Ontario court. The Borrower hereby irrevocably waives, to the
fullest extent it may effectively do so, the defense of an inconvenient forum to the maintenance of such
action or proceeding. The Borrower agrees that a final judgment in any such suit, action or proceeding
shall be conclusive and may be enforced in another jurisdiction by suit on the judgment or in any other
manner provided by law. Nothing in this Section 4.3 shall affect the right of the Bank to bring any suit,
action or proceeding against the Borrower or its assets in the courts of any other jurisdiction.

44 Time of the Essence.

Time shall be of the essence in this Agreement in all respects.

4.5 Counterparts.

This Agreement may be executed and delivered in any number of counterparts, each of
which when so executed and delivered shall be deemed to be an original and all of which taken together
shall constitute one and the same agreement. Countetparts may be executed and delivered in original or
facsimile or pdf form to the other parties hereio and the parties hereto agree to accept any such executed
counterparts as original signed versions of this Agreement.

[THE REMAINDER OF THIS PAGE HAS BEEN INTENTIONALLY LEFT BLANK,|
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IN WITNESS WHEREOF the parties have executed this Agreement on the date first set

URBANA CORPORA TION

By Q\QOAA I/)Ofk//f—f
N

ame { Jean Ponter
Title Chief Financial Officer

BANK OF MONTREAL

Per:
Name: Gary Lipinski
Title:  Director
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IN WITNESS WHEREOF the parties have executed this Agreement on the date first set

URBANA CORPORATION

By
Name  Jean Ponter
Title Chief Financial Officer

BANK OF MONTREA

Per: __ ;
Name: Gary Lipinéki q
Title:  Director




SIXTH AMENDMENT TO LOAN AGREEMENT

THIS AMENDING AGREEMENT is dated this 1* day of October, 2013.

BETWEEN:

URBANA CORPORATION,
a corporation governed by the laws of Ontario

(the “Borrower™)
-and-

BANK OF MONTREAL,
a Schedule I bank governed by the laws of Canada

(the “Bank™)

WHEREAS the Bank issued a letter loan agreement to the Borrower dated as of February
15, 2008, which letter loan agreement was accepted by the Borrower on February 15, 2008, and
which was amended by agreements between the Borrower and the Bank dated June 16, 2008,
September 4, 2009, October 21, 2011 (the “Third Amendment”), December 12, 2012 (the
“Fourth Amendment”) and April 29, 2013 respectively (collectively, the “Loan Agreement”);

AND WHEREAS the Borrower and the Bank have agreed to further amend the Loan
Agreement on the terms and conditions contained in this Agreement;

NOW THEREFORE in consideration of the premises and the agreements set out in this
Agreement and other good and valuable consideration, the receipt and sufficiency of which are
hereby acknowledged, the Borrower and the Bank agree as follows:

ARTICLE1
INTERPRETATION

1.1  Definitions
Unless otherwise defined in this Agreement, capitalized terms used in this Agreement,
including in the recitals to this Agreement, shall have the meanings ascribed to such terms in the

Loan Agreement.

1.2 References to Loan Agreement

Upon execution of this Agreement, the Loan Agreement shall be deemed to have been
amended effective on the date of this Agreement. The terms “hereof”’, “herein”, “this
Agreement” and similar terms used in the Loan Agreement shall mean and refer to, from and
after the date of this Agreement, the Loan Agreement as amended by this Agreement.



1.3  Continued Effectiveness

Nothing contained in this Agreement shall be deemed to be a waiver by the Bank of
compliance by the Borrower of any covenant or agreement contained in, or a waiver of any
Default or Event of Default under the Loan Agreement (as amended by this Agreement), and
each of the parties to this Agreement agree that the Loan Agreement (as amended by this
Apgreement) shall remain in full force and effect,

Furthermore, the Borrower hereby reaffirms, acknowledges, covenants and confirms to
the Bank the continued applicability, validity, enforceability and binding nature of all documents
delivered in connection with the Loan Agreement (as amended by this Agreement), including,
without limitation, any security granted pursuant to the Loan Agreement (as amended by this
Agreement), all of which shall continue to be valid, binding and enforceable and are in no way
altered, lessened, released or otherwise affected by this Agreement unless and except as expressly
stated in this Agreement.

1.4  Benefit of the Agreement

This Agreement shall enure to the benefit of and be binding upon the Borrower and the
Bank and their respective successors and permitted assigns.

1.5 Invalidity of any Provisions

Any provision of this Agreement which is prohibited by the laws of any jurisdiction shall,
as to such jurisdiction, be ineffective only to the extent of such prohibition in such jurisdiction
without invalidating the remaining terms and provisions of this Agreement and no such invalidity
shall affect the obligation of the Borrower to pay the Bank Indebtedness in full.

1.6  Captions and Headings

The inclusion of headings preceding the text of the sections of this Agreement and the
headings following each Article in this Agreement are intended for convenience of reference only
and shall not affect in any way the construction or interpretation of this Agreement.

ARTICLE 1
AMENDMENTS

21 Amendment to Covenant in Section 9

Section 9(1)(z) is deleted in its entirety and replaced with the following:
“(z) Dealings with Collateral

not dispose of, and shall not grant to any Person the right to acquire, any of its property or
assets unless (i) such disposition is in the ordinary course of business of the Borrower and
(ii) both prior to and following such disposition, the Outstanding Principal Amount under
the Revolving Credit shall not exceed 40% of the Total Liquid Assets. Notwithstanding
the foregoing, the Borrower may dispose of the Quebec Claims at any time;”.



2.2  Amendment to Events of Default Section 10
Section 10(1)(e) is deleted in its entirety and replaced with the following:

“(e) Intentionally deleted;”.

2.3 Amendment to Schedule “A” Compliance Certificate

Schedule “A” Compliance Certificate is amended by deleting paragraph 4 in its entirety
and replacing it with:

“4, Intentionally deleted.”.

ARTICLE III
REPRESENTATIONS AND WARRANTIES

3.1 Representations and Warranties

The Borrower hereby represents and warrants to the Bank as follows (which
representations and warranties shall survive the execution and delivery of this Agreement,
acknowledging that the Bank is relying thereon without independent inquiry in entering into this
Agreement):

(a) it has the power and authority, as applicable, and all governmental licenses,
authorizations, consents, registrations and approvals required to enter into and
perform its obligations under this Agreement;

(b)  the execution, delivery and performance by it of this Agreement: (i) has been duly
authorized by all necessary action; and (ii) does not contravene any provision of
the Articles of Incorporation, the Borrower’s corporate by-laws or of any
agreement or instrument to which the Borrower is a party, except for violations
which have not had, and could not reasonably be expected to have, individually or
in the aggregate, a Material Adverse Effect;

(c) this Agreement has been duly executed and delivered by it and constitutes a legal,
valid and binding obligation of it, enforceable against it in accordance with its
terms except to the extent such enforcement may be restricted by any applicable
bankruptcy, insolvency, moratorium, reorganization or other similar laws affecting
creditors’ rights generally and subject to the discretion of a court in regard to the
availability of equitable remedies; and

(d)  other than the occurrence of the Events of Default as described in the Third
Amendment and the Fourth Amendment which were previously waived by the
Bank, no Default or Event of Default under the Loan Agreement has occurred or is
continuing.
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ARTICLE IV
MISCELLANEOUS

4.1 Further Assurances

The Borrower and the Bank shall promptly cure any default by it in the execution and
delivery of this Agreement. The Borrower, at its own expense, shall promptly execute and
deliver to the Bank, upon request by the Bank, all further documents, agreements, opinions,
certificates and instruments in compliance with, or accomplishment of the covenants and
agreements of the Borrower under this Agreement, or more fully to state the obligations of the
Borrower as set forth in this Agreement or to make any recording, file any notice or obtain any
consent, all as may be reasonably necessary or appropriate in connection with this Agreement.

4.2  Counterparts and Delivery

This Agreement may be signed in any number of counterparts, each of which is an
original, and all of which taken together constitutes one single document. Counterparts may be
transmitted by facsimile or in electronically scanned form. A party transmitting by facsimile or
electronically will also deliver the original counterpart to the other party, but failure to do so does
not invalidate this Agreement and the terms and conditions contained herein.

4.3 Governing Law

This Agreement shall be governed by and construed in accordance with the laws
governing the Loan Agreement.

IN WITNESS WHEREOF the parties have executed this Sixth Amendment to Loan
Agreement on the date set out on the first page of this Agreement.

URBANA CORPORATION BANK OF NTREAL
By: By: / _;J‘ < /1
an Ponter Gary Lipinski ﬂ
hief Financial Officer Director,
Investment Dealers/Fund Managers
[ have authority to bind the corporation. Group — Investment & Corporate
Banking

I have authority to bind the bank.



SEVENTH AMENDMENT TO LLOAN AGREEMENT

THIS AMENDING AGREEMENT is dated this 3 day of December, 2013.

BETWEEN:

URBANA CORPORATION,
a corporation governed by the laws of Ontario

(the “Borrower™)
-and-

BANK OF MONTREAL,
a Schedule I bank governed by the laws of Canada

(the “Bank™)

WHEREAS the Bank issued a letter loan agreement to the Borrower dated as of February
15, 2008, which letter loan agreement was accepted by the Borrower on February 15, 2008, and
which was amended by agreements between the Borrower and the Bank dated June 16, 2008,
September 4, 2009, October 21, 2011 (the “Third Amendment”), December 12, 2012 (the
“Fourth Amendment”), April 29, 2013 and October 1, 2013 respectively (collectively, the
“Loan Agreement™);

AND WHEREAS the Borrower and the Bank have agreed to further amend the Loan
Agreement on the terms and conditions contained in this Agreement;

NOW THEREFORE in consideration of the premises and the agreements set out in this
Agreement and other good and valuable consideration, the receipt and sufficiency of which are
hereby acknowledged, the Borrower and the Bank agree as follows:

ARTICLE1
INTERPRETATION

1.1 Definitions

Unless otherwise defined in this Agreement, capitalized terms used in this Agreement,
including in the recitals to this Agreement, shall have the meanings ascribed to such terms in the
Loan Agreement.

1.2 References to L.oan Agreement

Upon execution of this Agreement, the Loan Agreement shall be deemed to have been
amended effective on the date of this Agreement. The terms “hereof”, “herein”, “this
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Agreement” and similar terms used in the Loan Agreement shall mean and refer to, from and
after the date of this Agreement, the L.oan Agreement as amended by this Agreement.

1.3  Continued Effectiveness

Nothing contained in this Agreement shall be deemed to be a waiver by the Bank of
compliance by the Borrower of any covenant or agreement contained in, or a waiver of any
Default or Event of Default under the Loan Agreement (as amended by this Agreement), and
each of the parties to this Agreement agree that the Loan Agreement (as amended by this
Agreement) shall remain in full force and effect.

Furthermore, the Borrower hereby reaffirms, acknowledges, covenants and confirms to
the Bank the continued applicability, validity, enforceability and binding nature of all documents
delivered in connection with the Loan Agreement (as amended by this Agreement), including,
without limitation, any security granted pursuant to the Loan Agreement (as amended by this
Agreement), all of which shall continue to be valid, binding and enforceable and are in no way
altered, lessened, released or otherwise affected by this Agreement unless and except as expressly
stated in this Agreement.

1.4  Benefit of the Agreement

This Agreement shall enure to the benefit of and be binding upon the Borrower and the
Bank and their respective successors and permitted assigns.

1.5 Invalidity of anv Provisions

Any provision of this Agreement which is prohibited by the laws of any jurisdiction shall,
as to such jurisdiction, be ineffective only to the extent of such prohibition in such jurisdiction
without invalidating the remaining terms and provisions of this Agreement and no such invalidity
shall affect the obligation of the Borrower to pay the Bank Indebtedness in full.

1.6 Captions and Headings

The inclusion of headings preceding the text of the sections of this Agreement and the
headings following each Article in this Agreement are intended for convenience of reference only
and shall not affect in any way the construction or interpretation of this Agreement.

ARTICLE 11
AMENDMENTS

2.1 Amendment to the third paragraph on the first page

The third paragraph on the first page of the Loan Agreement is deleted in its entirety and
replaced with the following:

“Accommodations under the Revolving Credit shall be used by the Borrower (i) to make
additional public and private investments and (ii) for general corporate purposes
(collectively, the “Approved Purpose”).”.



ARTICLE 111
REPRESENTATIONS AND WARRANTIES

3.1 Representations and Warranties

The Borrower hereby represents and warrants to the Bank as follows (which
representations and warranties shall survive the execution and delivery of this Agreement,
acknowledging that the Bank is relying thereon without independent inquiry in entering into this
Agreement):

(a) it has the power and authority, as applicable, and all governmental licenses,
authorizations, consents, registrations and approvals required to enter into and
perform its obligations under this Agreement;

(b)  the execution, delivery and performance by it of this Agreement; (i) has been duly
authorized by all necessary action; and (i1} does not contravene any provision of
the Articles of Incorporation, the Borrower’s corporate by-laws or of any
agreement or instrument to which the Borrower is a party, except for violations
which have not had, and could not reasonably be expected to have, individually or
in the aggregate, a Material Adverse Effect;

(c) this Agreement has been duly executed and delivered by it and constitutes a legal,
valid and binding obligation of it, enforceable against it in accordance with its
terms except to the extent such enforcement may be restricted by any applicable
bankruptcy, insolvency, moratorium, reorganization or other similar laws affecting
creditors’ rights generally and subject to the discretion of a court in regard to the
availability of equitable remedies; and

(d) other than the occurrence of the Events of Default as described in the Third
Amendment and the Fourth Amendment which were previously waived by the
Bank, no Default or Event of Default under the Loan Agreement has occurred or is
continuing.

ARTICLE IV
MISCELLANEOUS

4.1 Further Assurances

The Borrower and the Bank shall promptly cure any default by it in the execution and
delivery of this Agreement. The Borrower, at its own expense, shall promptly execuie and
deliver to the Bank, upon request by the Bank, all further documents, agreements, opinions,
certificates and instruments in compliance with, or accomplishment of the covenants and
agreements of the Borrower under this Agreement, or more fully to state the obligations of the
Borrower as set forth in this Agreement or to make any recording, file any notice or obtain any
consent, all as may be reasonably necessary or appropriate in connection with this Agreement.



4.2 Counterparts and Delivery

This Agreement may be signed in any number of counterparts, each of which is an
original, and all of which taken together constitutes one single document. Counterparts may be
transmitted by facsimile or in electronically scanned form. A party transmitting by facsimile or
electronically will also deliver the original counterpart to the other party, but failure to do so does
not invalidate this Agreement and the terms and conditions contained herein.

4.3 Governing Law

This Agreement shall be governed by and construed in accordance with the laws
governing the Loan Agreement.

IN WITNESS WHEREOF the parties have executed this Seventh Amendment to Loan
Agreement on the date set out on the first page of this Agreement.

URBANA CORPORATION BANK OF MONTREAL /} ﬁ
By: Q By: , jj : \}5\4
o /) » / :’ ;—f; :
“;)JQ\A oy s m et
J¢an Ponter Giry Lipinski | :
Chief Financial Officer Director,
Investment Dealers/Fund Managers
[ have authority to bind the corporation. Group - Investment & Corporate
Banking

I have authority to bind the bank.



NINTH AMENDMENT TO LOAN AGREEMENT

THIS AMENDING AGREEMENT is dated this 2" day of March, 2015,
BETWEEN:

URBANA CORPORATION,
a corporation governed by the laws of Ontario

(the “Borrower™)
-and-

BANK OF MONTREAL,
a Schedule I bank governed by the laws of Canada

(the “Bank”)

WHEREAS the Bank issued a letter loan agreement to the Borrower dated as of February
15, 2008, which letter loan agreement was accepted by the Borrower on February 15, 2008, and
which was amended by agreements between the Borrower and the Bank dated June 16, 2008,
September 4, 2009, October 21, 2011 (the “Third Amendment™), December 12, 2012 (the
“Fourth Amendment™), April 29, 2013, October 1, 2013, December 3, 2013 and July 21, 2014
respectively (collectively, the “Loan Agreement”);

AND WHEREAS the Borrower and the Bank have agreed to further amend the Loan
Agreement on the terms and conditions contained in this Agreement;

NOW THEREFORE in consideration of the premises and the agreements set out in this
Agreement and other good and valuable consideration, the receipt and sufficiency of which are
hereby acknowledged, the Borrower and the Bank agree as follows:

ARTICLE 1
INTERPRETATION

1.1 Definitions
Unless otherwise defined in this Agreement, capitalized terms used in this Agreement,
including in the recitals to this Agreement, shall have the meanings ascribed to such terms in the

Loan Agreement.

1.2 References to L.oan Agreement

Upon execution of this Agreement, the Loan Agreement shall be deemed to have been
amended effective on the date of this Agreement. The terms “hereof”, “herein”, “this
Agreement” and similar terms used in the Loan Agreement shall mean and refer to, from and
after the date of this Agreement, the Loan Agreement as amended by this Agreement.



1.3 Continued Effectiveness

Nothing contained in this Agreement shall be deemed to be a waiver by the Bank of
compliance by the Borrower of any covenant or agreement contained in, or a waiver of any
Default or Event of Default under the Loan Agreement (as amended by this Agreement), and
each of the parties to this Agreement agree that the Loan Agreement (as amended by this
Agreement) shall remain in full force and effect.

Furthermore, the Borrower hereby reaffirms, acknowledges, covenants and confirms to
the Bank the continued applicability, validity, enforceability and binding nature of all documents
delivered in connection with the Loan Agreement (as amended by this Agreement), including,
without limitation, any security granted pursuant to the Loan Agreement (as amended by this
Agreement), all of which shall continue to be valid, binding and enforceable and are in no way
altered, lessened, released or otherwise affected by this Agreement unless and except as expressly
stated in this Agreement.

1.4  Benefit of the Agreement

This Agreement shall enure to the benefit of and be binding upon the Borrower and the
Bank and their respective successors and permitted assigns.

1.5  Invalidity of any Provisions

Any provision of this Agreement which is prohibited by the laws of any jurisdiction shall,
as to such jurisdiction, be ineffective only to the extent of such prohibition in such jurisdiction
without invalidating the remaining terms and provisions of this Agreement and no such invalidity
shall affect the obligation of the Borrower to pay the Bank Indebtedness in full.

1.6 Captions and Headings

The inclusion of headings preceding the text of the sections of this Agreement and the
headings following each Article in this Agreement are intended for convenience of reference only
and shall not affect in any way the construction or interpretation of this Agreement.

ARTICLE I
AMENDMENTS

2.1 Amendment to Defined Terms

The first paragraph of the Loan Agreemént is amended by removing the amount of “Cdn.
$15,000,000” in the third line and replacing it with “Cdn. $25,000,000".

2.2 Amendment to the Applicable Rate of Interest in Section 3(1)

Section 3(1) is deleted in its entirety and replaced with:

“Applicable Rates



In connection with the Revolving Credit, Prime Loans shall bear interest at the Prime
Rate plus 1.25%.”,

2.3 Section 7(1)(c) is deleted in its entirety and replaced with the following:

“(c) cause each of State Street and the Custodian to (i) make available to the Bank 24 hour
access to its secured web site or (ii) deliver electronically (as directed by the Bank from
time to time) on each Banking Day a report, which web site and/or each such report shall
list both cash and Portfolio Securities in the State Street Account and/or the Account, as
applicable, as well as, identify the trade activity and physical location of such cash and
Portfolio Securities. The parties hereto acknowledge that such web site shall disclose the
market value of the Portfolio Securities as of the close of business on the previous
Banking Day. In the event that the Bank loses access to such secured web site, upon
written notice of same by the Bank to the Borrower, the Borrower shall deliver or cause to
be delivered to the Bank as soon as practicable and in any event within 1 Banking Day of
such notice, a report of the Custodian and/or State Street (as applicable) confirming the
market value of the Borrower’s property, assets and undertaking (including the Portfolio
Securities) and identifying those assets held outside Ontario and through whom such
assets are held;”.

ARTICLE I
REPRESENTATIONS AND WARRANTIES

3.1 Representations and Warranties

The Borrower hereby represents and warrants to the Bank as follows (which
representations and warranties shall survive the execution and delivery of this Agreement,
acknowledging that the Bank is relying thereon without independent inquiry in entering into this
Agreement):

(a) it has the power and authority, as applicable, and all governmental licenses,
authorizations, consents, registrations and approvals required to enter into and
perform its obligations under this Agreement;

(b)  the execution, delivery and performance by it of this Agreement: (i) has been duly
authorized by all necessary action; and (ii) does not contravene any provision of
the Articles of Incorporation, the Borrower’s corporate by-laws or of any
agreement or instrument to which the Borrower is a party, except for violations
which have not had, and could not reasonably be expected to have, individually or
in the aggregate, a Material Adverse Effect;

(c) this Agreement has been duly executed and delivered by it and constitutes a legal,
valid and binding obligation of it, enforceable against it in accordance with its
terms except to the extent such enforcement may be restricted by any applicable
bankruptcy, insolvency, moratorium, reorganization or other similar laws affecting
creditors’ rights generally and subject to the discretion of a court in regard to the
availability of equitable remedies; and



(d)  other than the occurrence of the Events of Default as described in the Third
Amendment and the Fourth Amendment which were previously waived by the
Bank, no Default or Event of Default under the Loan Agreement has occurred or is
continuing.

ARTICLE IV
MISCELLANEOUS

4.1 Further Assurances

The Borrower and the Bank shall promptly cure any default by it in the execution and
delivery of this Agreement. The Borrower, at its own expense, shall promptly execute and
deliver to the Bank, upon request by the Bark, all further documents, agreements, opinions,
certificates and instruments in compliance with, or accomplishment of the covenants and
agreements of the Borrower under this Agreement, or more fully to state the obligations of the
Borrower as set forth in this Agreement or to make any recording, file any notice or obtain any
consent, all as may be reasonably necessary or appropriate in connection with this Agreement.

4,2 Counterparts and Delivery

This Agreement may be signed in any number of counterparts, each of which is an
original, and all of which taken together constitutes one single document. Counterparts may be
transmitted by facsimile or in electronically scanned form, A party transmitting by facsimile or
electronically will also deliver the original counterpart to the other party, but failure to do so does
not invalidate this Agreement and the terms and conditions contained herein.

4.3 Governing Law

This Agreement shall be governed by and construed in accordance with the laws
governing the Loan Agreement.

IN WITNESS WHEREOQF the parties have executed this Ninth Amendment to Loan
Agreement on the date set out on the first page of this Agreement.

URBANA CORPORATION BANK OF MONTREAL
By: :
b Fforder
Jean Ponter

Chief Financial Officer

i have authority to bind the Borrower, | Group

1 have authority to bind the Bank.



TENTH AMENDMENT TO LOAN AGREEMENT

THIS AMENDING AGREEMENT (this “Agreement”) is dated this _{{ day of
August, 2015.

BETWEEN:

URBANA CORPORATION,
a corporation governed by the laws of Ontario

(the “Borrower™)
-and-

BANK OF MONTREAL,
a Schedule I bank governed by the laws of Canada

(the “Bank™)

WHEREAS the Bank issued a letter loan agreement to the Borrower dated as of February
15, 2008, which letter loan agreement was accepted by the Borrower on February 15, 2008, and
which was amended by agreements between the Borrower and the Bank dated June 16, 2008,
September 4, 2009, October 21, 2011 (the “Third Amendment”), December 12, 2012 (the
“Fourth Amendment™), April 29, 2013, October 1, 2013, December 3, 2013, July 21, 2014 and
March 2, 2015 respectively (collectively, the “Loan Agreement”);

AND WHEREAS the Borrower and the Bank have agreed to further amend the Loan
Agreement on the terms and conditions contained in this Agreement;

NOW THEREFORE in consideration of the premises and the agreements set out in this
Agreement and other good and valuable consideration, the receipt and sufficiency of which are
hereby acknowledged, the Borrower and the Bank agree as follows:

ARTICLE1
INTERPRETATION

1.1 Definitions

Unless otherwise defined in this Agreement, capitalized terms used in this Agreement,
including in the recitals to this Agreement, shall have the meanings ascribed to such terms in the
Loan Agreement.

1.2 References to Loan Agreement

Upon execution of this Agreement, the Loan Agreement shall be deemed to have been
amended effective on the date of this Agreement. The terms “hereof”, “herein”, “this



Agreement” and similar terms used in the Loan Agreement shall mean and refer to, from and
after the date of this Agreement, the Loan Agreement as amended by this Agreement.

1.3  Continued Effectiveness

Nothing contained in this Agreement shall be deemed to be a waiver by the Bank of
compliance by the Borrower of any covenant or agreement contained in, or a waiver of any
Default or Event of Default under the Loan Agreement (as amended by this Agreement), and
each of the parties to this Agreement agree that the Loan Agreement (as amended by this
Agreement) shall remain in full force and effect.

Furthermore, the Borrower hereby reaffirms, acknowledges, covenants and confirms to
the Bank the continued applicability, validity, enforceability and binding nature of all documents
delivered in connection with the Loan Agreement (as amended by this Agreement), including,
without limitation, any security granted pursuant to the Loan Agreement (as amended by this
Agreement), all of which shall continue to be valid, binding and enforceable and are in no way
altered, lessened, released or otherwise affected by this Agreement unless and except as expressly
stated in this Agreement.

1.4 Benefit of the Agreement

This Agreement shall enure to the benefit of and be binding upon the Borrower and the
Bank and their respective successors and permitted assigns.

1.5  Invalidity of any Provisions

Any provision of this Agreement which is prohibited by the laws of any jurisdiction shall,
as to such jurisdiction, be ineffective only to the extent of such prohibition in such jurisdiction
without invalidating the remaining terms and provisions of this Agreement and no such invalidity
shall affect the obligation of the Borrower to pay the Bank Indebtedness in full.

1.6 Captions and Headings

The inclusion of headings preceding the text of the sections of this Agreement and the
headings following each Article in this Agreement are intended for convenience of reference only
and shall not affect in any way the construction or interpretation of this Agreement,

ARTICLE I1
AMENDMENTS

2.1 Amendment to the Loan Agreement

Section 7(1)(d) of the Loan Agreement is hereby deleted in its entirety and replaced with
the following:

“(d) deliver or cause to be delivered to the Bank as soon as practicable and in
any event within 45 days after the end of the first three fiscal quarters in each of its fiscal
years, commencing with its fiscal quarter ending September 30, 2015, its unaudited
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financial statements as at the end of each such fiscal quarter period, consisting of at least a
statement of net assets and statement of operations which have been filed with the Ontario
Securities Commission under Applicable Law;”

ARTICLE III
REPRESENTATIONS AND WARRANTIES

3.1 Representations and Warranties

The Borrower hereby represents and warrants to the Bank as follows (which
representations and warranties shall survive the execution and delivery of this Agreement,
acknowledging that the Bank is relying thereon without independent inquiry in entering into this
Agreement):

(a) it has the power and authority, as applicable, and all governmental licenses,
authorizations, consents, registrations and approvals required to enter into and
perform its obligations under this Agreement;

(b) the execution, delivery and performance by it of this Agreement: (i) has been duly
authorized by all necessary action; and (ii) does not contravene any provision of
the Articles of Incorporation, the Borrower’s corporate by-laws or of any
agreement or instrument to which the Borrower is a party, except for violations
which have not had, and could not reasonably be expected to have, individually or
in the aggregate, a Material Adverse Effect;

(c) this Agreement has been duly executed and delivered by it and constitutes a legal,
valid and binding obligation of it, enforceable against it in accordance with its
terms except to the extent such enforcement may be restricted by any applicable
bankruptcy, insolvency, moratorium, reorganization or other similar laws affecting
creditors’ rights generally and subject to the discretion of a court in regard to the
availability of equitable remedies; and

(d)  other than the occurrence of the Events of Default as described in the Third
Amendment and the Fourth Amendment which were previously waived by the
Bank, no Default or Event of Default under the Loan Agreement has occurred or is
continuing.

ARTICLE IV
MISCELLANEOUS

4.1 Further Assurances

The Borrower and the Bank shall promptly cure any default by it in the execution and
delivery of this Agreement. The Borrower, at its own expense, shall promptly execute and
deliver to the Bank, upon request by the Bank, all further documents, agreements, opinions,
certificates and instruments in compliance with, or accomplishment of the covenants and
agreements of the Borrower under this Agreement, or more fully to state the obligations of the
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Borrower as set forth in this Agreement or to make any recording, file any notice or obtain any
consent, all as may be reasonably necessary or appropriate in connection with this Agreement.

4.2 Counterparts and Delivery

This Agreement may be signed in any number of counterparts, each of which is an
original, and all of which taken together constitutes one single document. Counterparts may be
transmitted by facsimile or in electronically scanned form. A party transmitting by facsimile or
electronically will also deliver the original counterpart to the other party, but failure to do so does
not invalidate this Agreement and the terms and conditions contained herein.

4.3 Governing Law

This Agreement shall be governed by and construed in accordance with the laws
governing the Loan Agreement.

IN WITNESS WHEREOF the parties have executed this Ninth Amendment to Loan
Agreement on the date set out on the first page of this Agreement.

URBANA CORPORATION BANK OF MONTREAL
By: A (‘? By:
Al ﬁju@
/iean Ponter
Chief Financial Officer irector,
fivestment Dealers / Fund Managers
{ have authority to bind the Borrower., Group

[ have authority to bind the Bank.



ELEVENTH AMENDMENT TO LOAN AGREEMENT
S AR UMENT O LOAN AGREEMENT

THIS AMENDING &GEEEMENT (this “Agreement™) is dated this 13t day of
September, 2016.

BETWEEN:

URBANA CORPORATION,
a corporation governed by the laws of Ontario

{the “Berrower”)
~and-

BANK OF MONTREAL,
a Schedule I bank govemed by the laws of Canada

(the “Bank"™)

WHEREAS the Bank issued a letter loan agreement to the Borrower dated as of February
15, 2008, which letter loan agreement was accepted by the Borrower on February 15, 2008, and
which was amended by agreements between the Borrower and the Bank dated June 16, 2008,
September 4, 2009, October 21, 2011 (the “Third Amendment™), December 12, 2012 {the
“Fourth Amendment”), April 29, 201 3, October 1, 2013, December 3, 2013, July 21, 2014,
March 2, 2015 and August 11, 2015 respectively {collectively, the “Loan Agreement™);

AND WHEREAS the Borrower and the Bank have agreed to further amend the Loan
Agreement on the terms and conditions contained in this Agreement.

NOW THEREFORE in consideration of the premises and the agreements set out in this
Agreement and other good and valuable consideration, the receipt and sufficiency of whick are
hereby acknowledged, the Borrower and the Bank agree as follows:

ARTICLE |

INTERPRETATION

i.1 Definitions

Unless otherwise defined in this Agreement, capitalized terms uvsed in this Agreement,
including in the recitals to this Agreement, shall have the meanings ascribed to such terms in the
Loan Agreement. .

L2  References to Loan Agreement

Upon execution of this Agrecment, the Loan Agreement shall be deemed to have been
amended effective on the date of this Agreement, The terms “hereof”, “herein”, “this
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Agreement” and similar terms used in the Loan Agreement shall mean and refer to, from and
after the date of this Agreement, the Loan Agreement as amended by this Agreement.

13  Continued Effectivencss

Nothing contained in this Agreement shall be deemed to be a waiver by the Bank of
compliance by the Borrower of any covenant or agreement contained in, or a waiver of any
Default or Event of Default under the Loan Agreement (as amended by this Agreement), and

each of the parties to this Agreement agree that the Loan Agreement (as amended by this
Agreement) shall remain in full force and effect. ,

Furthermore, the Borrower hereby reaffirms, acknowledges, covenants and confirms to
the Bank the continued applicability, validity, enforceability and binding nature of all documents
delivered in connection with the Loan Agreement (as amended by this Agreement), including,
without limitation, any security granted pursuant to the Loan Agreement (as amended by this
Agreement), all of which shall continue to be valid, binding and enforceable and are in no way
altered, lessened, released or otherwise affected by this Agreement unless and except as expressly
stated in this Agreement. '

1.4 Benefit of the Agreement

This Agreement shall enure to the benefit of and be binding upon the Borrower and the
Bank and their respective successors and permitted assigns. o

1.5 Invalidity of anv Provisions

Any provision of this Agreement which is prohibited by the laws of any jurisdiction shall,
as to such jurisdiction, be ineffective only to the extent of such prohibition in such jurisdiction
without invalidating the remaining terms and provisions of this Agreement and no such invalidity
shall affect the obligation of the Borrower to pay the Bank Indebtedness in full.

1.6 Captions and Headings

The inclusion of headings preceding the text of the sections of this Agreement and the
headings following each Article in this Agreement are intended for convenience of reference only
and shall not affect in any way the construction or interpretation of this Agreement,

ARTICLE II
AMENDMENTS

2.1 Amendments to the Loan Apreement

{a) The definition of “Bank Indebtedness” in Section 1(1} of the Loan Agreement is
deleted in its entirety and replaced with the following; '

““Bank Indebtedness” means any present or future obligations of the Borrower
to the Bank under or in connection with this Agreement, the Security Agreements
or any other Loan Documents or any Hedging Agreement with the Bank:” '



(b)

(c)

()

(e

H

< =

The definition of “Loan Documents” in Section (1} of the Loan Agreement is

‘amended by adding the following sentence to the end thercof: .

“provided, that, in no event shall the term Loan Document be deemed to include
any Hedging Agreement with the Bank;” "

The definition of “Financing Indebtedness” in Section I{1) of the Loan
Agreement is amended by deleting clause (vii} in its entirety and replacing such
deletion with the following:

“(vii} any obligation of the Borrower pursuant to a Hedging Agreement; and (viii)
any obligation of the type referred to in causes (1) through (vii) of this definition of
another Person and all dividends or distributions of another Person the payment of
which, in either case, the Borrower has guaranteed, directly or indirectly.”

The following definition. is added in alphabetical order to Section 1(1) of the

Credit Agreement:

“Hedging Agreement” means any arrangement or transaction between the

Borrower and a bank which is a rate swap transaction, basis swap, forward rate

transaction, interest rate optien, forward foreign exchange transaction, cap
transaction, floor transaction, collar transaction, currency transaction, cross-

currency rate swap transaction, currency option or any other similar transaction

(including any option with respect to any of such transactions or arrangements)

designed to protect or mitigate against risks in interest or currency exchange

fluctuations. '

Section 5 of the Credit Agreement is amended by adding the following new
subsection 5(3): _

_ (3)  The Bank shall apply payments received or collected from the
Borrower or for the account of the Borrower (including the monetary proceeds of
collections or of realization upon any Collateral) as follows: first, to pay any fees

———

or expenses then due to the Bank; second, to pay interest due in respect of any

Accommodation under the Revolving Credit; third, to pay principal due in respect
of any Accommodation under the Revolving Credit; and fourth, to pay obligations

——anl

then due arising under or pursuant o any Hedging Agreement with the Bank "

Section 6('1)(q) of the Credit Agreement is deleted in its entirety and replaced with
the following;

(@)  No Other Loan Agreement or Indebtedness

- Except as incurred under this Agreement, any Hedging Agreement
with the Bank, or as the Bank may consent {o in writing from time to time,
the Borrower has no other Financing Indebtedness, nor any existing
commitment (or any agreement to enter into a commitment) therefor and
has not given any guarantees or provided any loans or other financial
assistance to any other Person.
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(g) Section 9(1)(cc) of the Credit Agreement is amended by inserting the following at
the beginning of this clause: : ~
“other than any Hedging Agreement with the Bank,”

(h)  Section 10(1) of the Credit Agreement. is amended by adding “(i)” -at the
beginning of the clause and then adding the following after the end of the clause:

“or {ii) if the Borrower defaults in the payment of any Hedging Agreement with
the Bank upon termination of any such Hedging Agreement;” )
ARTICLE Il
REPRESENTATIONS AND WARRANTIES

31 chresentaﬁons and Warranties

The Borrower hereby represents and warrants to the Bank as follows (which
representations and warranties shall survive the execution and delivery of this Agreement,
acknowledging that the Bank is relying thereon without independent inquiry in entering into this
Agreement); '

(@) it has the power and authority, as applicable, and all governmental licenses,
authorizations, consents, registrations and approvals required to enter into and
perform its obligations under this Agreement;

(b)  the execution, delivery and performance by it of this Agreement: (i) has been duly
- authorized by all necessary action; and (ii) does not contravene any provision of
the Articles of Incorporation, the Borrower’s cotporate by-laws or of any
-agreement or instrument fo which the Borrower is a party, except for violations
which have not had, and could not reasonably be expected to have, individually or

in the aggregate, a Material Adverse Effect: :

(c)  this Agreement has been duly exccuted and delivered by it and constitutes a legal,
valid and binding obligation of it, enforceable against it in accordance with its
terms except to the extent such enforcement may be restricted by any applicable
bankruptcy, insolvency, moratorium, reorgartization or other similar laws affecting
creditors’ rights generafly and subject to. the discretion of a court in regard to the
availability of equitable remedies; and

(d) -other than the occurrence of the Events of Default as described in the Third
Amendment and the Fourth Amendment which were previously waived by the

Bank, no Default or Event of Default under the Loan Agreement has occurred or is
continuing, :
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ARTICLE 1V , ‘
MISCELLANEQUS .

4.1  Further Assurances

The Borrower and the Bank shall promptly cure any default by it in the execution and
delivery of this Agreement. The Borrower, at its own expense, shall promptly execute and _
deliver to the Bank, upon request by the Bank, all further documents, agreements, opinions,
certificates and instruments in compliance with, or accomplishment of the covenants and
agreements of the Borrower under this Agreement, or more fully to state the obligations of the
Borrower as set forth in this Agreement or to make any recording, file any notice or obtain any
consent, all as may be reasonably necessary or appropriate in connection with this Agrecment.

4.2 Counterparts and Delivery

This Agreement may be signed in any number of counterparts, each of which is an
original, and all of which taken together constitutes one single document. Counterparts. may be
transmitted by facsimile or in electronically scanned form, A patty transmitting by facsimile or
clectronically will also deliver the original counterpart to the other party, but failure to do so does
not invalidate this Agreement and the terms and conditions contained herein.

4.3 | Governing Law

This Agreement shall be ‘govemcd by and construed in accordance with the laws
governing the Loan Agreement.

IN WITNESS WHEREOF the parties have executed this Eleventh Amendment to Loan
Agreement on the date set out on the first page of this Agreement. '

URBANA CORPORATION BANK OENIO
By: By: '
QJZQ./\ W’L L
[
Jean Ponter Name: ,ﬁ}z}\j AN & /5,/7/« Gesenl &
Chief Financial Officer Title; f// CEFRES 1 D% /\/Thh

[ have authority to bind the Borrower, 1 have authority to bind the Bank.



