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Gondola

Other products:

Auto Rack

Centerbeam bl o
Coal 355 6
Coil

Covered Hopper
Flat

Gondola

Intermodal Spine

Intermodal Well Designed to be tough, raw and rugged without compromising National Steel Car quality, our gondola

) ) cars are not shy when pushed to perform.
Jumbo Box Car

) . This 116-ton car can effortlessly handle a gross rail load of 286,000 pounds.
Open Top Hopper
. This translates into a generous storage capacity of 2,500 cubic feet, another great example of the

Super Duty Box
. ‘y‘ efficiency of National Steel Car design.

Tank Cars
R At 42 feet long, this titan cruises the rails on 100-ton trucks assisted by a 10 by 12 braking system.

Other standard features of this heavy-duty car include 7-foot. 4%-inch solid steel sides with pinned
corner connections and welded body construction.

Also included is a standard draft arrangement and four clean-out doors (two per end).

With a lightweight of 53,500 pounds, this car provides a capacity of 232,500 pounds and a design that
provides exceltent durability and fatigue life.

All our railcars meet or exceed AAR requirements.
Models

Gondola - aggregate: 116 tons, 2,500 cubic feet (42 feet)

Gondola - aggregate: 115 tons, 2,430 cubic feet (48 feet, 8 inches)
Gondola - mill: 116 tons, 2,680 cubic feet (52 feet, 6 inches)
Gondola - MSW/C&D: 107 tons, 6,400 cubic feet (64 feet)
Gondola - mill: 107 tons, 3,675 cubic feet (66 feet)

Request product information

First Name Last Name

http://www.steelcar.com/products/gondola 2015-02-19
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JONES DAY

NORTH POINT ¢ 901 LAKESIDE AVENUE + CLEVELAND, OHIO 44114.1190
TELEPHONE: +1.216.586.3939 * FACSIMILE: +1.216.579.0212

February 18, 2015

VIA ELECTRONIC MAIL

Raniero D’ Aversa, Esq.

Orrick, Herington & Sutcliffe LLP
51 W 52"P Street

New York, New York 10019-6142

Re: Master Loan and Security Agreement dated September 27, 2013 (the “Master
Loan and Security Agreement”) between Key Equipment Finance Inc., as lender
(“Key”) and, among others, Cliffs Quebec Iron Mining Limited, as amended by
Loan Schedule No. 02 Loan Amount: US$33,871,318.92

Dear Mr. D’ Aversa:

This Firm is counsel to Cliffs Natural Resources Inc. (“CNR”) in connection with the
above-captioned matter. CNR has also engaged Thornton Grout Finnigan LLP as its Canadian
counsel with respect to the above-captioned matter.

We refer to the letter from Cassels Brock & Blackwell LLP as Canadian counsel to The
Bank of Nova Scotia (as assignee of Key’s rights and obligations as Lender under the Master
Loan and Security Agreement) addressed to CNR dated January 29, 2015 (the “Cassels Brock
Demand”). We also refer to your letter to CNR dated February 11, 2015 (the “Orrick
Demand”). Unless otherwise specified, capitalized terms used herein have the meanings
ascribed thereto in the Master Loan and Security Agreement.

Pursuant to both the Cassels Brock Demand and the Orrick Demand, The Bank of Nova
Scotia has demanded payment of all amounts outstanding under the Corporate Guaranty dated
December 27, 2013 between CNR and Key in connection with the obligations of the Borrower
under the Master Loan and Security Agreement (the “Guaranty”).

The Cassels Brock Demand asserts that, in accordance with Section 17(a)(ii) of the
Master Loan and Security Agreement, the proceeding commenced by CQIM and others (the
“CCAA Proceeding”) pursuant to the Companies’ Creditors Arrangement Act, R.S.C. 1985, c.
C-36, as amended (“CCAA”) pursuant to the order of the Quebec Superior Court dated January
27, 2015 (the “Initial Order”), as well as an admission by CQIM within the CCAA Proceeding
that it is unable to pay its debts as they become due, constitute Defaults under the Master Loan
and Security Agreement. The Cassels Brock Demand further asserts that, as a result of the
Defaults, the Loan automatically accelerated and became immediately due and payable in
accordance with Section 17(b) of the Master Loan and Security Agreement.
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Finally, the Cassels Brock Demand asserts that, pursuant to the terms of the Guaranty, as
a consequence of the Defaults and the acceleration of the Loan, CNR is liable to pay to the
Lender all Indebtedness outstanding under the Master Loan and Security Agreement. The Orrick
Demand also demands repayment of all indebtedness outstanding under the Master Loan and
Security Agreement.

Contrary to the assertions in the Cassels Brock Demand and the Orrick Demand, the
Indebtedness owing to The Bank of Nova Scotia pursuant to the Master Loan and Security
Agreement is not currently due and payable and, accordingly, CNR is not obligated to pay such
amounts to the Lender pursuant to the Guaranty at this time.

The Guaranty by its terms only responds to a demand by the Lender for payment of any
amounts actually due and payable by the Borrower. The Guaranty provides as follows:

CLIFFS NATURAL RESOURCES INC., an Ohio corporation (“Cliffs”) . . . does
hereby in this Corporate Guaranty (this “Guaranty”) presently, directly, irrevocably,
absolutely and unconditionally guarantee to Lender and Lender’s successors and assigns,

the full and punctual payment and performance, when due and payable in
accordance with the Account Documents, of each Loan and all other Secured

Obligations with respect to such Loan....

«“Cliffs does hereby further guarantee to pay, upon demand following the occurrence of a
Default with respect to Loan, all losses, costs, attorneys fees and expenses which may
be suffered by Lender by reason of the occurrence of a default with respect to such
Loan.”

“It is agreed that Lender may, upon the occurrence and during the continuation of a
Default with respect to a Loan, make demand upon Cliffs and receive payment and
performance of the Secured Obligations with respect to such loan (subject in all instances

to the limitation in the penultimate paragraph hereof), following the acceleration of such
loan by Lender in accordance with the Master Loan and Security Agreement.”

At all times during the life of this Guaranty, Cliffs shall be liable only for those
Secured Obligations with respect to a Loan that are then due and payable by
Borrower (subject in all instances to the limitation in the penultimate paragraph
hereof)...[emphasis added]

Pursuant to the terms of both the Initial Order and Section 34 of the CCAA, neither the
commencement of the CCAA Proceeding nor any admission of insolvency made by any party
comprising the Borrower contained within that proceeding constitutes a Default and,
accordingly, the Lender is prohibited from declaring the Indebtedness to be due and payable and
the automatic acceleration provisions of the Master Loan and Security Agreement are of no force
or effect.
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Paragraph 17 of the Initial Order provides as follows:

17. THIS COURT ORDERS that during the Stay Period, and subject to, inter alia,
subsection 11.1 CCAA, all rights and remedies, including, but not limited to
modifications of existing rights and events deemed to occur pursuant to any
agreement to which any of the CCAA Parties is a party as a result of the insolvency

of the CCAA Parties and/or these CCAA proceedings, any events of default or non-
performance by the CCAA Parties or any admissions or evidence in these CCAA

proceedings, of any individual, natural person, firm, corporation, partnership, limited
liability company, trust, joint venture, association, organization, governmental body or
agency, or any other entity (all of the foregoing, collectively being “Persons” and each
being a “Person”) against or in respect of the CCAA Parties, or affecting the Business,
the Property or any part thereof are hereby stayed and suspended except with leaye
of this Court. [emphasis added]

In addition, Section 34 of the CCAA provides as follows:

34. (1) Certain rights limited--No person may terminate or amend, or claim an
accelerated payment or forfeiture of the term under, any agreement, including a security
agreement, with a debtor company by reason only that proceedings commenced under
this Act or that the company is insolvent.

[...]

34. (5) Provisions of section override agreement--Any provision in an agreement that
has the effect of providing for, or permitting, anything that, in substance, is contrary to
this section is of no force or effect.

Accordingly, because the full amount of the Indebtedness is not due and payable by the
Borrower pursuant to the terms of both the Initial Order and section 34 of the CCAA, CNR is not
obligated to pay such amount to the Lender under the Guaranty.

Nevertheless, to avoid any Defaults due to the failure of CQIM to make regularly
scheduled payments under the Master Lease, CNR intends make all regularly scheduled
payments under the Master Loan and Security Agreement when due to the Lender. CNR is
under no obligation to make any additional payments to the Lender pursuant to the Guaranty.
The Lender has no right to commence any form of proceeding against CNR to recover any
payment whatsoever under the Guaranty and CNR will take all steps necessary to oppose any
such relief sought by the Lender.

Very truly yours,
lle pi—

Carl E. Black
CLI1-202354520v3






JONES DAY

NORTH POINT * 901 LAKESIDE AVENUE « CLEVELAND, OHIO 44114.1190
TELEPHONE: +1.216.586.3939 * FACSIMILE: +1.216.579.0212

February 18, 2015

VIA ELECTRONIC MAIL

Raniero D’ Aversa, Esq.

Orrick, Herington & Sutcliffe LLP
51 W 52D Street

New York, New York 10019-6142

Re: Master Loan and Security Agreement dated September 27, 2013 (the “Master
Loan and Security Agreement”) between Key Equipment Finance Inc., as lender
(“Key”) and, among others, Cliffs Quebec Iron Mining Limited, as amended by
Loan Schedule No. 03 Loan Amount: US$19,533,337.16

Dear Mr. D’ Aversa:

This Firm is counsel to Cliffs Natural Resources Inc. (“CNR”) in connection with the
above-captioned matter. CNR has also engaged Thornton Grout Finnigan LLP as its Canadian
counsel with respect to the above-captioned matter.

We refer to the letter from Cassels Brock & Blackwell LLP as Canadian counsel to The
Bank of Nova Scotia (as assignee of Key’s rights and obligations as Lender under the Master
Loan and Security Agreement) addressed to CNR dated January 29, 2015 (the “Cassels Brock
Demand”). We also refer to your letter to CNR dated February 11, 2015 (the “Orrick
Demand”). Unless otherwise specified, capitalized terms used herein have the meanings
ascribed thereto in the Master Loan and Security Agreement.

Pursuant to both the Cassels Brock Demand and the Orrick Demand, The Bank of Nova
Scotia has demanded payment of all amounts outstanding under the Corporate Guaranty dated
December 27, 2013 between CNR and Key in connection with the obligations of the Borrower
under the Master Loan and Security Agreement (the “Guaranty”).

The Cassels Brock Demand asserts that, in accordance with Section 17(a)(ii) of the
Master Loan and Security Agreement, the proceeding commenced by CQIM and others (the
“CCAA Proceeding”) pursuant to the Companies’ Creditors Arrangement Act, R.S.C. 1985, c.
C-36, as amended (“CCAA”) pursuant to the order of the Quebec Superior Court dated January
27, 2015 (the “Initial Order”), as well as an admission by CQIM within the CCAA Proceeding
that it is unable to pay its debts as they become due, constitute Defaults under the Master Loan
and Security Agreement. The Cassels Brock Demand further asserts that, as a result of the
Defaults, the Loan automatically accelerated and became immediately due and payable in
accordance with Section 17(b) of the Master Loan and Security Agreement.
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Finally, the Cassels Brock Demand asserts that, pursuant to the terms of the Guaranty, as
a consequence of the Defaults and the acceleration of the Loan, CNR is liable to pay to the
Lender all Indebtedness outstanding under the Master Loan and Security Agreement. The Orrick
Demand also demands repayment of all indebtedness outstanding under the Master Loan and
Security Agreement.

Contrary to the assertions in the Cassels Brock Demand and the Orrick Demand, the
Indebtedness owing to The Bank of Nova Scotia pursuant to the Master Loan and Security
Agreement is not currently due and payable and, accordingly, CNR is not obligated to pay such
amounts to the Lender pursuant to the Guaranty at this time.

The Guaranty by its terms only responds to a demand by the Lender for payment of any
amounts actually due and payable by the Borrower. The Guaranty provides as follows:

CLIFFS NATURAL RESOURCES INC., an Ohio corporation (“Cliffs”) . . . does
hereby in this Corporate Guaranty (this “Guaranty”) presently, directly, irrevocably,
absolutely and unconditionally guarantee to Lender and Lender’s successors and assigns,

the full and punctual payment and performance, when due and payable in
accordance with the Account Documents, of each Loan and all other Secured

Obligations with respect to such Loan....

“Cliffs does hereby further guarantee to pay, upon demand following the occurrence ofa
Default with respect to Loan, all losses, costs, attorneys fees and expenses which may
be suffered by Lender by reason of the occurrence of a default with respect to such
Loan.”

“Tt is agreed that Lender may, upon the occurrence and during the continuation of a
Default with respect to a Loan, make demand upon Cliffs and receive payment and
performance of the Secured Obligations with respect to such loan (subject in all instances
to the limitation in the penultimate paragraph hereof), following the acceleration of such

loan by Lender in accordance with the Master Loan and Security Agreemen

At all times during the life of this Guaranty, Cliffs shall be liable only for those
Secured Obligations with respect to a Loan that are then due and payable by

Borrower (subject in all instances to the limitation in the penultimate paragraph
hereof)...[emphasis added]

Pursuant to the terms of both the Initial Order and Section 34 of the CCAA, neither the
commencement of the CCAA Proceeding nor any admission of insolvency made by any party
comprising the Borrower contained within that proceeding constitutes a Default and,
accordingly, the Lender is prohibited from declaring the Indebtedness to be due and payable and
the automatic acceleration provisions of the Master Loan and Security Agreement are of no force
or effect.
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Paragraph 17 of the Initial Order provides as follows:

17. THIS COURT ORDERS that during the Stay Period, and subject to, inter alia,
subsection 11.1 CCAA, all rights and remedies, including, but not limited to
modifications of existing rights and events deemed to occur pursuant to any
agreement to which any of the CCAA Parties is a party as a result of the insolvency
of the CCAA Parties and/or these CCAA proceedings, any events of default or non-
performance by the CCAA Parties or any admissions or evidence in these CCAA
proceedings, of any individual, natural person, firm, corporation, partnership, limited
liability company, trust, joint venture, association, organization, governmental body or
agency, or any other entity (all of the foregoing, collectively being “Persons” and each
being a “Person”) against or in respect of the CCAA Parties, or affecting the Business,
the Property or any part thereof are hereby stayed and suspended except with leave
of this Court. [emphasis added]

In addition, Section 34 of the CCAA provides as follows:

34. (1) Certain rights limited--No person may terminate or amend, or claim an
accelerated payment or forfeiture of the term under, any agreement, including a security
agreement, with a debtor company by reason only that proceedings commenced under
this Act or that the company is insolvent.

[...]

34, (5) Provisions of section override agreement--Any provision in an agreement that
has the effect of providing for, or permitting, anything that, in substance, is contrary to
this section is of no force or effect.

Accordingly, because the full amount of the Indebtedness is not due and payable by the
Borrower pursuant to the terms of both the Initial Order and section 34 of the CCAA, CNR is not
obligated to pay such amount to the Lender under the Guaranty.

Nevertheless, to avoid any Defaults due to the failure of CQIM to make regularly
scheduled payments under the Master Lease, CNR intends make all regularly scheduled
payments under the Master Loan and Security Agreement when due to the Lender. CNR is
under no obligation to make any additional payments to the Lender pursuant to the Guaranty.
The Lender has no right to commence any form of proceeding against CNR to recover any
payment whatsoever under the Guaranty and CNR will take all steps necessary to oppose any
such relief sought by the Lender.

Very truly yours,

A

Carl E. Black
CL1-202355149v1






JONES DAY

NORTH POINT ¢ 801 LAKESIDE AVENUE * CLEVELAND, OHIO 44114,1190
TELEPHONE: +1.216.586.3939 ¢« FACSIMILE: +1.216.579.0212

February 18, 2015

VIA ELECTRONIC MAIL

Raniero D’ Aversa, Esq.

Orrick, Herington & Sutcliffe LLP
51 W 52"P Street

New York, New York 10019-6142

Re:  Master Loan and Security Agreement dated September 27, 2013 (the “Master
Loan and Security Agreement”) between Key Equipment Finance Inc., as lender
(“Key”) and, among others, Cliffs Quebec Iron Mining Limited, as amended by
Loan Schedule No. 05 Loan Amount: US$1,031,807.40

Dear Mr. D’ Aversa:

This Firm is counsel to Cliffs Natural Resources Inc. (“CNR”) in connection with the
above-captioned matter. CNR has also engaged Thornton Grout Finnigan LLP as its Canadian
counsel with respect to the above-captioned matter.

We refer to the letter from Cassels Brock & Blackwell LLP as Canadian counsel to The
Bank of Nova Scotia (as assignee of Key’s rights and obligations as Lender under the Master
Loan and Security Agreement) addressed to CNR dated January 29, 2015 (the “Cassels Brock
Demand”). We also refer to your letter to CNR dated February 11, 2015 (the “Orrick
Demand”). Unless otherwise specified, capitalized terms used herein have the meanings
ascribed thereto in the Master Loan and Security Agreement.

Pursuant to both the Cassels Brock Demand and the Orrick Demand, The Bank of Nova
Scotia has demanded payment of all amounts outstanding under the Corporate Guaranty dated
December 27, 2013 between CNR and Key in connection with the obligations of the Borrower
under the Master Loan and Security Agreement (the “Guaranty”).

The Cassels Brock Demand asserts that, in accordance with Section 17(a)(ii) of the
Master Loan and Security Agreement, the proceeding commenced by CQIM and others (the
“CCAA Proceeding”) pursuant to the Companies’ Creditors Arrangement Act, R.S.C. 1985, c.
C-36, as amended (“CCAA”) pursuant to the order of the Quebec Superior Court dated January
27,2015 (the “Initial Order”), as well as an admission by CQIM within the CCAA Proceeding
that it is unable to pay its debts as they become due, constitute Defaults under the Master Loan
and Security Agreement. The Cassels Brock Demand further asserts that, as a result of the
Defaults, the Loan automatically accelerated and became immediately due and payable in
accordance with Section 17(b) of the Master Loan and Security Agreement.
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Finally, the Cassels Brock Demand asserts that, pursuant to the terms of the Guaranty, as
a consequence of the Defaults and the acceleration of the Loan, CNR is liable to pay to the
Lender all Indebtedness outstanding under the Master Loan and Security Agreement. The Orrick
Demand also demands repayment of all indebtedness outstanding under the Master Loan and
Security Agreement.

Contrary to the assertions in the Cassels Brock Demand and the Orrick Demand, the
Indebtedness owing to The Bank of Nova Scotia pursuant to the Master Loan and Security
Agreement is not currently due and payable and, accordingly, CNR is not obligated to pay such
amounts to the Lender pursuant to the Guaranty at this time.

The Guaranty by its terms only responds to a demand by the Lender for payment of any
amounts actually due and payable by the Borrower. The Guaranty provides as follows:

CLIFFS NATURAL RESOURCES INC., an Ohio corporation (“Cliffs”) . . . does
hereby in this Corporate Guaranty (this “Guaranty”) presently, directly, irrevocably,
absolutely and unconditionally guarantee to Lender and Lender’s successors and assigns,

the full and punctual payment and performance, when due and payable in
accordance with the Account Documents, of each Loan and all other Secured

Obligations with respect to such Loan....

“Cliffs does hereby further guarantee to pay, upon demand following the occurrence ofa

Default with respect to Loan, all losses, costs, attorneys fees and expenses which may
be suffered by Lender by reason of the occurrence of a default with respect to such

Loan.”

“It is agreed that Lender may, upon the occurrence and during the continuation of a
Default with respect to a Loan, make demand upon Cliffs and receive payment and
performance of the Secured Obligations with respect to such loan (subject in all instances

to the limitation in the penultimate paragraph hereof), following the acceleration of such
loan by Lender in accordance with the Master Loan and Security Agreement.”

At all times during the life of this Guaranty, Cliffs shall be liable only for those
Secured Obligations with respect to a Loan that are then due and payable by

Borrower (subject in all instances to the limitation in the penultimate paragraph
hereof)...[emphasis added]

Pursuant to the terms of both the Initial Order and Section 34 of the CCAA, neither the
commencement of the CCAA Proceeding nor any admission of insolvency made by any party
comprising the Borrower contained within that proceeding constitutes a Default and,
accordingly, the Lender is prohibited from declaring the Indebtedness to be due and payable and
the automatic acceleration provisions of the Master Loan and Security Agreement are of no force
or effect.
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Paragraph 17 of the Initial Order provides as follows:

17. THIS COURT ORDERS that during the Stay Period, and subject to, inter alia,
subsection 11.1 CCAA, all rights and remedies, including, but not limited to
modifications of existing rights and events deemed to occur pursuant to any
agreement to which any of the CCAA Parties is a party as a result of the insolvency
of the CCAA Parties and/or these CCAA proceedings, any events of default or non-
performance by the CCAA Parties or any admissions or evidence in these CCAA
proceedings, of any individual, natural person, firm, corporation, partnership, limited
liability company, trust, joint venture, association, organization, governmental body or
agency, or any other entity (all of the foregoing, collectively being “Persons” and each
being a “Person”) against or in respect of the CCAA Parties, or affecting the Business,
the Property or any part thereof are hereby stayed and suspended except with leave
of this Court. [emphasis added]

In addition, Section 34 of the CCAA provides as follows:

34. (1) Certain rights limited--No person may terminate or amend, or claim an
accelerated payment or forfeiture of the term under, any agreement, including a security
agreement, with a debtor company by reason only that proceedings commenced under
this Act or that the company is insolvent.

(-]

34. (5) Provisions of section override agreement--Any provision in an agreement that
has the effect of providing for, or permitting, anything that, in substance, is contrary to
this section is of no force or effect.

Accordingly, because the full amount of the Indebtedness is not due and payable by the
Borrower pursuant to the terms of both the Initial Order and section 34 of the CCAA, CNR is not
obligated to pay such amount to the Lender under the Guaranty.

Nevertheless, to avoid any Defaults due to the failure of CQIM to make regularly
scheduled payments under the Master Lease, CNR intends make all regularly scheduled
payments under the Master Loan and Security Agreement when due to the Lender. CNR is
under no obligation to make any additional payments to the Lender pursuant to the Guaranty.
The Lender has no right to commence any form of proceeding against CNR to recover any
payment whatsoever under the Guaranty and CNR will take all steps necessary to oppose any
such relief sought by the Lender.

Very truly yours,
0y € th—

Carl E. Black
CLI-202355152vl
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February 18, 2015

VIA ELECTRONIC MAIL

Raniero D’ Aversa, Esq.

Orrick, Herington & Sutcliffe LLP
51 W 52"P Street

New York, New York 10019-6142

Re:  Master Loan and Security Agreement dated September 27, 2013 (the “Master
Loan and Security Agreement”) between Key Equipment Finance Inc., as lender
(“Key”) and, among others, Cliffs Quebec Iron Mining Limited, as amended by
Loan Schedule No. 06 Loan Amount: US$9,465,637.94

Dear Mr. D’ Aversa:

This Firm is counsel to Cliffs Natural Resources Inc. (“CNR”) in connection with the
above-captioned matter, CNR has also engaged Thornton Grout Finnigan LLP as its Canadian
counsel with respect to the above-captioned matter.

We refer to the letter from Cassels Brock & Blackwell LLP as Canadiar counsel to The
Bank of Nova Scotia (as assignee of Key’s rights and obligations as Lender under the Master
Loan and Security Agreement) addressed to CNR dated January 29, 2015 (the “Cassels Brock
Demand™). We also refer to your letter to CNR dated February 11, 2015 (the “Orrick
Demand”). Unless otherwise specified, capitalized terms used herein have the meanings
ascribed thereto in the Master Loan and Security Agreement.

Pursuant to both the Cassels Brock Demand and the Orrick Demand, The Bank of Nova
Scotia has demanded payment of all amounts outstanding under the Corporate Guaranty dated
December 27, 2013 between CNR and Key in connection with the obligations of the Borrower
under the Master Loan and Security Agreement (the “Guaranty”).

The Cassels Brock Demand asserts that, in accordance with Section 17(a)(ii) of the
Master Loan and Security Agreement, the proceeding commenced by CQIM and others (the
“CCAA Proceeding”) pursuant to the Companies’ Creditors Arrangement Act, R.S.C. 1985, c.
C-36, as amended (“CCAA”) pursuant to the order of the Quebec Superior Court dated January
27, 2015 (the “Initial Order”), as well as an admission by CQIM within the CCAA Proceeding
that it is unable to pay its debts as they become due, constitute Defaults under the Master Loan
and Security Agreement. The Cassels Brock Demand further asserts that, as a result of the
Defaults, the Loan automatically accelerated and became immediately due and payable in
accordance with Section 17(b) of the Master Loan and Security Agreement.
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Finally, the Cassels Brock Demand asserts that, pursuant to the terms of the Guaranty, as
a consequence of the Defaults and the acceleration of the Loan, CNR is liable to pay to the
Lender all Indebtedness outstanding under the Master Loan and Security Agreement. The Orrick
Demand also demands repayment of all indebtedness outstanding under the Master Loan and
Security Agreement.

Contrary to the assertions in the Cassels Brock Demand and the Orrick Demand, the
Indebtedness owing to The Bank of Nova Scotia pursuant to the Master Loan and Security
Agreement is not currently due and payable and, accordingly, CNR is not obligated to pay such
amounts to the Lender pursuant to the Guaranty at this time.

The Guaranty by its terms only responds to a demand by the Lender for payment of any
amounts actually due and payable by the Borrower. The Guaranty provides as follows:

CLIFFS NATURAL RESOURCES INC., an Ohio corporation (“Cliffs”) . . . does
hereby in this Corporate Guaranty (this “Guaranty”) presently, directly, irrevocably,
absolutely and unconditionally guarantee to Lender and Lender’s successors and assigns,
the full and punctual payment and performance, when due and payable in
accordance with the Account Documents, of each Loan and all other Secured
Obligations with respect to such Loan....

“Cliffs does hereby further guarantee to pay, upon demand following the occurrence of a
Default with respect to Loan, all losses, costs, attorneys fees and expenses which may
be suffered by Lender by reason of the occurrence of a default with respect to such
Loan.”

“It is agreed that Lender may, upon the occurrence and during the continuation of a
Default with respect to a Loan, make demand upon Cliffs and receive payment and
performance of the Secured Obligations with respect to such loan (subject in all instances
to the limitation in the penultimate paragraph hereof), following the acceleration of such
loan by Lender in accordance with the Master Loan and Security Agreement.”

At all times during the life of this Guaranty, Cliffs shall be liable only for those
Secured Obligations with respect to a Loan that are then due and payable by
Borrower (subject in all instances to the limitation in the penultimate paragraph
hereof)...[emphasis added]

Pursuant to the terms of both the Initial Order and Section 34 of the CCAA, neither the
commencement of the CCAA Proceeding nor any admission of insolvency made by any party
comprising the Borrower contained within that proceeding constitutes a Default and,
accordingly, the Lender is prohibited from declaring the Indebtedness to be due and payable and
the automatic acceleration provisions of the Master Loan and Security Agreement are of no force
or effect.
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Paragraph 17 of the Initial Order provides as follows:

17. THIS COURT ORDERS that during the Stay Period, and subject to, inter alia,
subsection 11.1 CCAA, all rights and remedies, including, but not limited to
modifications of existing rights and events deemed to occur pursuant to any
agreement to which any of the CCAA Parties is a party as a result of the insolvency
of the CCAA Parties and/or these CCAA proceedings, any events of default or non-
performance by the CCAA Parties or any admissions or evidence in these CCAA
proceedings, of any individual, natural person, firm, corporation, partnership, limited
liability company, trust, joint venture, association, organization, governmental body or
agency, or any other entity (all of the foregoing, collectively being ‘“Persons” and each
being a “Person”) against or in respect of the CCAA Parties, or affecting the Business,
the Property or any part thereof are hereby stayed and suspended except with leave
of this Court. [emphasis added]

In addition, Section 34 of the CCAA provides as follows:

34. (1) Certain rights limited--No person may terminate or amend, or claim an
accelerated payment or forfeiture of the term under, any agreement, including a security
agreement, with a debtor company by reason only that proceedings commenced under
this Act or that the company is insolvent.

[...]

34, (5) Provisions of section override agreement--Any provision in an agreement that
has the effect of providing for, or permitting, anything that, in substance, is contrary to
this section is of no force or effect.

Accordingly, because the full amount of the Indebtedness is not due and payable by the
Borrower pursuant to the terms of both the Initial Order and section 34 of the CCAA, CNR is not
obligated to pay such amount to the Lender under the Guaranty.

Nevertheless, to avoid any Defaults due to the failure of CQIM to make regularly
scheduled payments under the Master Lease, CNR intends make all regularly scheduled
payments under the Master Loan and Security Agreement when due to the Lender. CNR is
under no obligation to make any additional payments to the Lender pursuant to the Guaranty.
The Lender has no right to commence any form of proceeding against CNR to recover any
payment whatsoever under the Guaranty and CNR will take all steps necessary to oppose any
such relief sought by the Lender.

Very truly yours,
~— )
(Ul & Bl—

Carl E. Black
CLI-202355148v]
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February 11, 2015 Raniero D'Aversa
(212) 506-3715

rdaversa@orrick.com

Cliffs Natural Resoutces Inc.
200 Public Square, Suite 3300
Cleveland, OH 44114-2544
Attention: General Counsel

Re:  Second Demand for Repayment under the Corporate Guaranty dated September 27, 2013
(the “Guaranty”) by Cliffs Natural Resoutces Inc. (the “Guarantor”) of the obligations
under the Master Loan Agreement dated September 27, 2013 (the “Master Loan
Agreement”) between, inter alios, Cliff Quebec Iron Mining Limited (the “Borrower”), The
Bloom Lake Iron Ote Mine Limited Pattnership, Bloom Lake General Partner Limited,
Wabush Mines, Key Equipment Finance Inc.

Ladies and Gentlemen:

We ate New Yotk counsel to The Bank of Nova Scotia (the “Lender”) in connection with the above
reference Guaranty.

By letter dated January 29, 2015 (the “January 29 Demand”), Cassels Brock, acting on behalf of the
Lender as its Canadian counsel, demanded that the Guatantor tepay the Indebtedness due by the
Borrower under the Master Loan Agreement no later than February 6, 2015." As of the date of this
lettet, the Guatantor has failed to repay such Indebtedness and is in default of its obligations under
- the Guaranty and as of the date of this lettet, the amount of the Indebtedness has increased to not
less than $28,462,802.43, which amount reptesents the outstanding principal and accrued interest,
but does not include incurred and unpaid costs, fees and expenses. Interest will continue to accrue
on the Indebtedness at the rate of 5.91%. Be advised that the Lender will continue to accrue costs,
fees and expenses in connection with the Indebtedness. The per diem interest is US$4,615.13

On behalf of the Lendet, we hereby demand that the Guarantor repay the Indebtedness.
Please contact the Lender no less than one Business Day prior to repayment for a final
accounting of the Indebtedness (including principal, interest, fees, costs and expenses). If
the Guarantor fails to tepay the Indebtedness before 5:00 p.m. E.T. on February 18, 2015, the
Lender will bring to exercise its remedies under the Guaranty, which may include
commencing legal proceedings against the Guarantor to enforce'the Guaranty.

! Capitalized tetms used hetein but not otherwise defined shall have the meaning assigned in the January 29 Demand.
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Please be advised that the priot or future collection of any principal, interest ot other charges by the
Lender with tespect to the Master Loan Agreement, the Guaranty and the Indebtedness shall not be
construed to (i) limit the Lender’s rights to teceive any and all other sums which may be ot may
become due and payable under the Master Loan Agreement ot the Guaranty or in connection with
any distributions made in the CCAA proceeding, including, without limitation, the costs of
enforcement or (ii) waive, limit, prejudice or otherwise adversely affect the Lender’s rights, remedies
ot powers undet any document or instrument delivered in connection with the obligations undet the
Master Loan Agreement and the Guaranty ot under the CCAA, all of which rights and remedies and
powets are expressly reserved. Acceptance by the Lender of partial payments of any portion of the
Indebtedness owed by the Borrower ot the Guarantor is without prejudice and undet protest and
does not and will not constitute a waiver of any rights and remedies undet the Master Loan
Agteement, the Guaranty or in the Bortower’s proceedings under the Companies’ Creditors
Arrangement Act (“CCAA”).

The Bortowet and the Guarantor should not consider any discussions ot coutse of dealings that the
Lender o its representatives had ot may have with the Borrower ot the Guatantot or their
representatives as a forbearance, waiver or modification of the Master Loan Agreement, the
Guaranty ot any of the Lender’s rights under the CCAA. Any prior ot cutrent discussions or course
of conduct between the Lender and its representatives, on the one hand, and the Borrower and the
Guarantor and their representatives, on the othet, is not and has not been intended to constitute,
and does not constitute and shall not be consttued to constitute, a waiver of any such rights, powers,
privileges or remedies ot an amendment to the Master Loan Agreement, the Guaranty or undet the
‘CCAA. Any waiver, amendment or other variation of the terms and conditions of the Mastet Loan.
Agteement ot the Guaranty would be valid only if executed and delivered in accordance with the
terms thereof. No extension of time, forbearance, passage of time, or specific waivet, given by the
Lender, constitutes any general waiver of the rights of the Lender, and the Lender reserves its rights
to determine the timing and process of tealization procedutes, to take any and all actions in the
CCAA proceedings to enforce its tights and remedies in connection with the Master Agreement,
including but not limited to filing an objection to any motion to surcharge or ptime any collateral
granted under the Master Loan Agreement, and to take such other steps and make such further
demands as the Lender may see fit to protect its position.

Very truly youts,
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cc: Jason Schneider (jason.schneider@scotiabank.com)
Paula Czach (paula.czach@scotiabank.com)
Jonathan Fleisher (JFleisher@casselsbrock.com)
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February 11, 2015 Raniero D’Aversa
(212) 506-3715
rdaversa@orrick.com

Cliffs Natural Resoutces Inc.
200 Public Square, Suite 3300
Cleveland, OH 44114-2544
Attention: General Counsel

Re:  Second Demand for Repayment under the Corporate Guaranty dated September 27, 2013
(the “Guaranty”) by Cliffs Natural Resoutces Inc. (the “Guarantot”) of the obligations
under the Master Loan Agreement dated September 27, 2013 (the “Master Loan
Agreement”) between, inter alios, Cliff Quebec Iton Mining Limited, The Bloom Lake Iron
Ore Mine Limited Partnership (the “Borrower”), Bloom Lake General Partner Limited,
Wabush Mines, Key Equipment Finance Inc.

Ladies and Gentlemen:

We are New York counsel to The Bank of Nova Scotia (the “Lendet”) in connection with the above
reference Guaranty.

By letter dated January 29, 2015 (the “January 29 Demand”), Cassels Brock, acting on behalf of the
Lender as its Canadian counsel, demanded that the Guatantor tepay the Indebtedness due by the
Borrower under the Master Loan Agreement no later than February 6, 2015." As of the date of this
letter, the Guarantor has failed to repay such Indebtedness and is in default of its obligations undet
the Guatanty and as of the date of this lettet, the amount of the Indebtedness has increased to not
less than $16,414,312.64, which amount represents the outstanding principal and accrued interest,
but does not include incutred and unpaid costs, fees and expenses. Interest will continue to acctue
on the Indebtedness at the rate of 5.91%. Be advised that the Lender will continue to acctue costs,
fees and expenses in connection with the Indebtedness. The per diem interest is US$2,661.51.

On behalf of the Lender, we hereby demand that the Guarantor tepay the Indebtedness.
Please contact the Lender no less than one Business Day prior to repayment for a final
accounting of the Indebtedness (including principal, interest, fees, costs and expenses). If
the Guarantor fails to repay the Indebtedness befote 5:00 p.m. E.T. on February 18, 2015, the
Lender will bring to exercise its remedies under the Guaranty, which may include
commencing legal proceedings against the Guarantor to enforce the Guaranty.

! Capitalized terms used herein but not otherwise defined shall have the meaning assigned in the January 29 Demand.
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Please be advised that the prior or future collection of any principal, interest or other charges by the
Lender with respect to the Master Loan Agreement, the Guaranty and the Indebtedness shall not be
construed to (i) limit the Lendet’s rights to receive any and all other sums which may be or may
become due and payable under the Master Loan Agreement ot the Guatanty or in connection with
any distributions made in the CCAA proceeding, including, without limitation, the costs of
enfotcement or (if) waive, limit, prejudice or otherwise adversely affect the Lender’s rights, remedies
ot powets under any document ot instrument delivered in connection with the obligations under the
Master Loan Agreement and the Guaranty or undet the CCAA, all of which rights and remedies and
powers ate exptessly reserved. Acceptance by the Lender of partial payments of any portion of the
Indebtedness owed by the Botrower ot the Guarantor is without prejudice and under protest and
does not and will not constitute a waiver of any rights and remedies under the Master Loan
Agreement, the Guaranty or in the Borrower’s proceedings under the Companies’ Creditors
Atrangement Act (“CCAA”).

The Borrower and the Guarantor should not consider any discussions ot course of dealings that the
Lendet ot its representatives had ot may have with the Borrowet ot the Guarantor ot their
representatives as a forbearance, waiver or modification of the Master Loan Agreement, the
Guatanty or any of the Lender’s rights under the CCAA. Any ptior of cutrent discussions or coutse
of conduct between the Lender and its representatives, on the one hand, and the Borrowet and the
Guatantor and their reptesentatives, on the othet, is not and has not been intended to constitute,
and does not constitute and shall not be construed to constitute, a waivet of any such rights, powets,
ptivileges ot remedies or an amendment to the Master Loan Agreement, the Guaranty or under the
CCAA. Any waiver, amendment or other variation of the terms and conditions of the Master Loan
Agreement ot the Guaranty would be valid only if executed and deliveted in accordance with the
terms thereof. No extension of time, fotbearance, passage of time, or specific waivet, given by the
Lender, constitutes any genetal waiver of the rights of the Lender, and the Lender reserves its rights
to determine the timing and process of realization procedures, to take any and all actions in the
CCAA proceedings to enforce its tights and remedies in connection with the Master Agreement,
including but not limited to filing an objection to any motion to surcharge ot ptime any collateral
granted under the Master Loan Agreement, and to take such other steps and make such further
demands as the Lender may see fit to protect its position.

Very truly yours,

Raniero D’Avd
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cc:

Jason Schneider (jason.schneidet@scotiabank.com)
Paula Czach (paula.czach@scotiabank.com)
Jonathan Fleisher (JFleisher@casselsbrock.com)







£,
“1

ORRICK, HERRINGTON & SUTCLIFFE LLP
51 W 52ND STREET
NEW YORK, NEW YORK 10019-6142
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February 11, 2015 : Raniero D'Aversa
, (212) 506-3715
rdaversa®orrick.com
Cliffs Natural Resources Inc.
200 Public Square, Suite 3300
Cleveland, OH 44114-2544
Attention: General Counsel

Re: Second Demand for Repayment under the Cotporate Guaranty dated September 27, 2013
(the “Guaranty”) by Cliffs Natural Resoutces Inc. (the “Guarantor”) of the obligations
under the Master Loan Agteement dated September 27, 2013 (the “Master Loan
Agteement”) between, inter alios, Cliff Quebec Iton Mining Limited (the “Bottower”), The
Bloom Lake Iron Ore Mine Limited Partnership, Bloom Lake Genetal Partner Limited,
Wabush Mines, Key Equipment Finance Inc.

Ladies and Gentlemen:

We are New Yotk counsel to The Bank of Nova Scotia (the “Lendet”) in connection with the above
reference Guatanty. :

By letter dated January 29, 2015 (the “January 29 Demand”), Cassels Brock, acting on behalf of the
Lendet as its Canadian counsel, demanded that the Guarantor repay the Indebtedness due by the
Borrower under the Master Loan Agreement no later than February 6, 2015." As of the date of this
lettet, the Guarantor has failed to repay such Indebtedness and is in default of its obligations under
the Guaranty and as of the date of this letter, the amount of the Indebtedness has increased to not
less than $877,113.51, which amount represents the outstanding principal and accrued interest, but
does not include incurred and unpaid costs, fees and expenses. Interest will continue to accrue on
the Indebtedness at the rate of 5.7%. Be advised that the Lender will continue to accrue costs, fees
and expenses in connection with the Indebtedness. The per diem interest is US$137.18.

On behalf of the Lender, we heteby demand that the Guarantor repay the Indebtedness.
Please contact the Lender no less than one Business Day prior to tepayment for a final
accounting of the Indebtedness (including principal, interest, fees, costs and expenses). If
the Guatantor fails to repay the Indebtedness befote 5:00 p.m. E.T. on February 18, 2015, the
Lender will bring to exercise its remedies under the Guaranty, which may include
commencing legal proceedings against the Guatantor to enforce the Guaranty.

! Capitalized terms used hetein but not otherwise defined shall have the meaning assigned in the January 29 Demand.
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Please be advised that the prior ot futute collection of any principal, interest or other chatges by the
Lender with respect to the Master Loan Agreement, the Guaranty and the Indebtedness shall not be
construed to (i) limit the Lender’s rights to receive any and all other sums which may be or may
become due and payable under the Mastet Loan Agteement or the Guatanty or in connection with
any distributions made in the CCAA proceeding, including, without limitation, the costs of
enforcement or (if) waive, limit, prejudice or otherwise adversely affect the Lendet’s rights, remedies
ot powets under any document ot instrument delivered in connection with the obligations under the
Master Loan Agreement and the Guaranty or under the CCAA, all of which rights and remedies and
powers are exptessly reserved. Acceptance by the Lender of pattial payments of any portion of the
Indebtedness owed by the Borrower ot the Guarantor is without prejudice and under protest and
does not and will not constitute a waiver of any tights and temedies under the Master Loan
Agtreement, the Guaranty or in the Borrower’s proceedings under the Companies’ Creditors
Arrangement Act (“CCAA”).

The Bortower and the Guarantor should not consider any discussions ot coutse of dealings that the
Lender or its representatives had or may have with the Botrower or the Guarantot ot theit
representatives as a forbearance, waiver or modification of the Master Loan Agreement, the
Guaranty ot any of the Lender’s rights undet the CCAA. Any ptior or cutrent discussions ot coutse
of conduct between the Lender and its representatives, on the one hand, and the Botrower and the
Guarantor and their representatives, on the othet, is not and has not been intended to constitute,
and does not constitute and shall not be construed to constitute, a waiver of any such rights, powets,
ptivileges ot remedies or an amendment to the Master Loan Agreement, the Guaranty ot under the
CCAA. Any waivet, amendment or other variation of the terms and conditions of the Master Loan
Agreement ot the Guatanty would be valid only if executed and delivered in accordance with the
terms thereof, No extension of time, forbearance, passage of time, ot specific waiver, given by the
Lender, constitutes any general waiver of the rights of the Lender, and the Lender resetves its rights
to determine the timing and process of realization procedutes, to take any and all actions in the
CCAA proceedings to enforce its rights and remedies in connection with the Mastet Agreement,
including but not limited to filing an objection to any motion to surchatge or prime any collateral
granted under the Master Loan Agteement, and to take such other steps and make such futther
demands as the Lender may see fit to protect its position.

Very truly youts,
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cc: Jason Schneider (jason.schneidet@scotiabank.com)
Paula Czach (paula.czach@scotiabank.com)
Jonathan Fleisher (JFleisher@casselsbrock.com)
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February 11, 2015 Raniero D’Aversa
(212) 506-3715
rdaversa@orrick.com

Cliffs Natural Resources Inc.
200 Public Squatre, Suite 3300
Cleveland, OH 44114-2544
Attention: General Counsel

Re: Second Demand fot Repayment under the Corporate Guaranty dated September 27, 2013
(the “Guaranty”) by Cliffs Natural Resoutces Inc. (the “Guarantot”) of the obligations
undet the Master Loan Agreement dated September 27, 2013 (the “Master Loan
Agreement”) between, intet alios, Cliff Quebec Iron Mining Limited, The Bloom Lake Iron
Ore Mine Limited Partnership (the “Borrower”), Bloom Lake General Partner Limited,
Wabush Mines, Key Equipment Finance Inc.

Ladies and Gentlemen:

We are New York counsel to The Bank of Nova Scotia (the “Lendet”) in connection with the above
reference Guaranty.

By letter dated January 29,2015 (the “Januaty 29 Demand”), Cassels Brock, acting on behalf of the
Lender as its Canadian counsel, demanded that the Guarantor repay the Indebtedness due by the
Bortower under the Master Loan Agreement no later than February 6, 2015." As of the date of this
lettet, the Guarantor has failed to tepay such Indebtedness and is in default of its obligations under
the Guaranty and as of the date of this letter, the amount of the Indebtedness has increased to not
less than $8,046,501.03, which amount represents the outstanding ptincipal and accrued interest, but
does not include incurred and unpaid costs, fees and expenses. Interest will continue to accrue on
the Indebtedness at the rate of 5.7%. Be advised that the Lender will continue to accrue costs, fees
and expenses in connection with the Indebtedness. The per diem interest is US$1,258.45.

On behalf of the Lendet, we heteby demand that the Guarantor repay the Indebtedness.
Please contact the Lender no less than one Business Day prior to repayment for a final
accounting of the Indebtedness (including principal, interest, fees, costs and expenses). If
the Guarantor fails to repay the Indebtedness before 5:00 p.m. E.T. on February 18, 2015, the
Lender will bring to exetcise its temedies under the Guaranty, which may include
commencing legal proceedings against the Guarantor to enforce the Guaranty.

! Capitalized terms used herein but not otherwise defined shall have the meaning assigned in the January 29 Demand.
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Please be advised that the ptior ot futute collection of any principal, interest ot other charges by the
Lender with respect to the Master Loan Agreement, the Guaranty and the Indebtedness shall not be
construed to (i) limit the Lender’s rights to teceive any and all other sums which may be ot may
become due and payable under the Master Loan Agreement ot the Guaranty or in connection with
any distributions made in the CCAA proceeding, including, without limitation, the costs of
enforcement ot (if) waive, limit, prejudice or otherwise adversely affect the Lender’s rights, remedies
ot powets under any document or instrument delivered in connection with the obligations under the
Master Loan Agreement and the Guaranty or under the CCAA, all of which rights and remedies and
powers are expressly reserved. Acceptance by the Lender of partial payments of any portion of the
Indebtedness owed by the Botrower ot the Guarantor is without prejudice and under protest and
does not and will not constitute a waiver of any tights and remedies under the Master Loan
Agreement, the Guaranty or in the Borrowet’s proceedings under the Companies’ Creditots
Arrangement Act (“CCAA”).

The Botrower and the Guarantor should not consider any discussions or course of dealings that the
Lender ot its representatives had or may have with the Botrower ot the Guarantor or their
representatives as a forbearance, waiver or modification of the Master Loan Agreement, the
Guaranty or any of the Lender’s rights undet the CCAA. Any prior or current discussions ot course
of conduct between the Lender and its representatives, on the one hand, and the Borrower and the
Guarantor and their representatives, on the other, is not and has not been intended to constitute,
and does not constitute and shall not be construed to constitute, 2 waivet of any such rights, powers,
ptivileges ot remedies ot an amendment to the Master Loan Agreement, the Guaranty or undet the
CCAA. Any waiver, amendment or other variation of the terms and conditions of the Master Loan
Agreement ot the Guaranty would be valid only if executed and delivered in accordance with the
terms theteof. No extension of time, forbearance, passage of time, ot specific waiver, given by the
Lendet, constitutes any general waiver of the rights of the Lendet, and the Lender reserves its tights
to detetmine the timing and process of realization procedutes, to take any and all actions in the
CCAA proceedings to enforce its rights and remedies in connection with the Master Agreement,
including but not limited to filing an objection to any motion to surcharge ot prime any collateral
granted under the Master Loan Agreement, and to take such other steps and make such further
demands as the Lender may see fit to protect its position.

Very truly yours,

Raniero D’Ave
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cc:  Jason Schneider (jason.schneider@scotiabank.com)
Paula Czach (paula.czach@scotiabank.com)
Jonathan Fleisher (JFleisher@casselsbrock.com)
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CASSELS BROCK
LAWYERS
January 29, 2015
PERSONAL AND CONFIDENTIAL jfleisher@casselsbrock.com
VIA COURIER AND EMAIL tel: 416.860.6596

fax: 416.644.9330
Cliffs Natural Resources Inc.
200 Public Square, Suite 3300
Cleveland, OH 4414-2315

Attention: General Counsel
Monica D. Tarasco (monica.tarasco@cliffsnr.com;
Dwayne Petish (Dwayne.petish@CliffsNR.com)

Dear Sirs/Madames:

RE: Demand for Repayment under the Corporate Guaranty dated September 27, 2013 (the
“Guaranty”) by Cliffs Natural Resources Inc. (the “Guarantor”) of the obligations under
the Master Loan Agreement dated September 27, 2013 (the “Master Loan Agreement”)
between, inter alios, Cliff Quebec Iron Mining Limited (the “CQIM"), The Bioom Lake Iron
Ore Mine Limited Partnership (the “Borrower"), Bloom Lake General Partner Limited
(“Bloom Lake GP"), Wabush Mines (“Wabush JV"), Key Equipment Finance Inc.,
("Key")

We are counsel to The Bank of Nova Scotia in connection with the above noted matter.

On September 27, 2013 pursuant to the terms of the Master Loan Agreement and loan
schedule no. 03 thereto between the Borrower and Key (the “Loan Schedule”), funds were
advanced to the Borrower in the principal amount of US$19,533,337.16 (the “Loan”) in respect
of certain equipment. In accordance with Section 12(b) of the Master Loan Agreement, Key
assigned its interest in the Master Loan Agreement and the Loan Schedule to The Bank of Nova
Scotia (the “Lender”).

On January 27, 2015, the Borrower filed for protection under the Companies’ Creditors
Arrangement Act and admitted its inability to pay its debts as they become due, each of which
constitutes a default pursuant to Section 17(a)(ii) of the Master Loan Agreement (the
“‘Defaults”).

In accordance with Section 17(b) of the Master Loan Agreement, upon the occurrence
of the Defaults, the Loan automatically accelerated and became immediately due and payable.
Accordingly, as of the date of this letter, the amount of US$16,565,142.97, representing the
outstanding principal accrued interest and costs (the “Indebtedness”) is immediately due and
payable in connection with the Loan. Interest will continue to accrue on the Indebtedness at the
rate of 5.91% and the Lender will continue to accrue costs and expenses in connection with the
Indebtedness. The per diem interest is US$2,661.51.

Cassels Brock & Blackwall Lup 2100 Scotia Plaza, 40 King Street West, Toronto, ON Canada’ MSH 3C2
FSC_F5C C000030 tel 416 869 5300 fax 416 360 8877 www.casselsbrock.com
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Pursuant to the terms of the Guaranty, as a consequence of the Defaults and the
acceleration of the Loan, the Guarantor is liable to the pay the Indebtedness in full. Accordingly,
the Lender hereby demands payment by the Guarantor of the Indebtedness by no later than
5:00 p.m. E.T. on February 6, 2015. This amount can be wired to our client’s account in
accordance with the wire instructions attached in Schedule A.

Please be advised that acceptance by the Lender of partial payments of any portion of
the Indebtedness owed by the Borrower or the Guarantor is without prejudice and under protest
and does not and will not constitute a waiver of any rights and remedies under the Master Loan
Agreement or the Guaranty. The prior or future collection of any principal, interest or other
charges by the Lender with respect to the Master Loan Agreement, the Guaranty and the
indebtedness shall not be construed to (i) limit the Lender's rights to receive any and all other
sums which may be or may become due and payable under the Master Loan Agreement or the
Guaranty, including, without limitation, the costs of enforcement or (ii) waive, limit, prejudice or
otherwise adversely affect the Lender's rights, remedies or powers under any document or
instrument delivered in connection with the obligations under the Master Loan Agreement and
the Guaranty, all of which rights and remedies and powers are expressly reserved.

The Borrower and the Guarantor should not consider any discussions or course of
dealings that the Lender or its representatives had or may have with the Borrower or the
Guarantor or their representatives as a forbearance, waiver or modification of the Master Loan
Agreement or the Guaranty. Any prior or current discussions or course of conduct between the
Lender and its representatives, on the one hand, and the Borrower and the Guarantor and their
representatives, o the other, is not and has not been intended to constitute, and does not
constitute and shall not be construed to constitute, a waiver of any such rights, powers,
privileges or remedies or an amendment to the Master Loan Agreement or the Guaranty. Any
waiver, amendment or other variation of the terms and conditions of the Master Loan
Agreement or the Guaranty would be valid only if executed and delivered in accordance with the
terms thereof, No extension of time, forbearance, passage of time, or specific waiver, given by
the Lender, constitutes any general waiver of the rights of the Lender, and the Lender reserves
its rights to determine the timing and process of realization procedures and to take such other
steps and make such further demands as the Lender may see fit to protect its position.

Sincerely,
Cassels Brock & Blackwell LLP
per: Jonathan Fleisher

%}@%

cc: Jason Schneider (jason,schneider@scotiabank.com)
Shirish Patel (shirish.patel@scotiabank.com)
Paula Czach {paula.czach@scotiabank.com)
Rafael Tobon (rafael.tobon@scotiabank.com)
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CASSELS BROCK
LAWYERS
January 29, 2015
PERSONAL AND CONFIDENTIAL jfleisher@casselsbrock.com
VIA COURIER AND EMAIL tel: 416.860.6596

' fax: 416.644.9330
Cliffs Natural Resources Inc.

200 Public Square, Suite 3300
Cleveland, OH 4414-2315

Attention: General Counsel
Monica D. Tarasco (monica.tarasco@cliffsnr.com)
Dwayne Petish (Dwayne.petish@CliffsNR.com)

Dear Sirs/Madames:

RE: Demand for Repayment under the Corporate Guaranty dated September 27, 2013 (the
“Guaranty”) by Cliffs Natural Resources Inc. (the “Guarantor”) of the obligations under
the Master Loan Agreement dated September 27, 2013 (the "Master Loan Agreement")
between, inter alios, Cliff Quebec Iron Mining Limited (the “Borrower"), The Bloom Lake
Iron Ore Mine Limited Partnership, Bloom Lake General Partner Limited (“Bloom Lake
GP"), Wabush Mines ("Wabush JV"), Key Equipment Finance Inc., ("Key")

We are counsel to The Bank of Nova Scotia in connection with the above noted matter.

On October 25, 2013 pursuant to the terms of the Master Loan Agreement and loan
schedule no. 05 thereto between the Borrower and Key (the "Loan Schedule”), funds were
advanced to the Borrower in the principal amount of US$1,031,807.40 (the “Loan”) in respect of
certain railcars. In accordance with Section 12(b) of the Master Loan Agreement, Key assigned
its interest in the Master Loan Agreement and the Loan Schedule to The Bank of Nova Scotia
(the “Lender”).

On January 27, 20185, the Borrower filed for protection under the Companies’ Creditors
Arrangement Act and admitted its inability to pay its debts as they become due, each of which
constitutes a default pursuant to Section 17(a)(ii) of the Master Loan Agreement (the
“Defaults”).

In accordance with Section 17(b) of the Master Loan Agreement, upon the occurrence
of the Defaults, the Loan automatically accelerated and became immediately due and payable.
Accordingly, as of the date of this letter, the amount of US$885,878.89, representing the
outstanding principal accrued interest and costs (the “Indebtedness”) is immediately due and
payable in connection with the Loan. Interest will continue to accrue on the Indebtedness at the
rate of 5.71% and the Lender will continue to accrue costs and expenses in connection with the
Indebtedness. The per diem interest is $137.18.

Pursuant to the terms of the Guaranty, as a consequence of the Defaults and the
acceleration of the Loan, the Guarantor is liable to the pay the Indebtedness in full. Accordingly,

Cassels Grock & Blackwet LLp 2100 Scotia Plaza, 40 King Street West, Toronto, ON Canada MSH 3C2
FSC_rscr cogeoan tel 416 869 5300 fax 416 360 BB77 www.casselsbrock.com
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the Lender hereby demands payment by the Guarantor of the Indebtedness by no later than
5:00 p.m. E.T. on February 6, 2015. This amount can be wired to our client's account in
accordance with the wire instructions attached in Schedule A.

Please be advised that acceptance by the Lender of partial payments of any portion of
the Indebtedness owed by the Borrower or the Guarantor is without prejudice and under protest
and does not and will not constitute a waiver of any rights and remedies under the Master Loan
Agreement or the Guaranty. The prior or future collection of any principal, interest or other
charges by the Lender with respect to the Master Loan Agreement, the Guaranty and the
Indebtedness shall not be construed to (i) limit the Lender’s rights to receive any and all other
sums which may be or may become due and payable under the Master Loan Agreement or the
Guaranty, including, without limitation, the costs of enforcement or (i) waive, limit, prejudice or
otherwise adversely affect the Lender’s rights, remedies or powers under any document or
instrument delivered in connection with the obligations under the Master Loan Agreement and
the Guaranty, all of which rights and remedies and powers are expressly reserved.

The Borrower and the Guarantor should not consider any discussions or course of
dealings that the Lender or its representatives had or may have with the Borrower or the
Guarantor or their representatives as a forbearance, waiver or modification of the Master Loan
Agreement or the Guaranty. Any prior ar current discussions or course of conduct between the
Lender and its representatives, on the one hand, and the Borrower and the Guarantor and their
representatives, o the other, is not and has not been intended to constitute, and does not
constitute and shall not be construed to constitute, a waiver of any such rights, powers,
privileges or remedies or an amendment to the Master Loan Agreement or the Guaranty. Any
waiver, amendment or other variation of the terms and conditions of the Master Loan
Agreement or the Guaranty would be valid only if executed and delivered in accordance with the
terms thereof, No extension of time, forbearance, passage of time, or specific waiver, given by
the Lender, constitutes any general waiver of the rights of the Lender, and the Lender reserves
its rights to determine the timing and process of realization procedures and to take such other
steps and make such further demands as the Lender may see fit to protect its position

Sincerely,
Cassels Brock & Blackwell LLP
per: Jonathan Fleisher

Jason Schneider (jason.schneider@scotiabank.com)
Shirish Patel (shirish.patel@scotiabank.com)
Paula Czach (paula.czach@scotiabank.com)
Rafael Tobon (rafael.tobon@scotiabank.com)
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CASSELS BROCK
LAWY ERS
January 29, 2015
PERSONAL AND CONFIDENTIAL jfleisher@casseisbrock.com
VIA COURIER AND EMAIL tel: 416.860.6596

fax: 416.644.9330
Cliffs Natural Resources Inc.
200 Public Square, Suite 3300
Cleveland, OH 4414-2315

Attention: General Counsel
Monica D. Tarasco (monica.tarasco@cliffsnr.com)
Dwayne Petish (Dwayne.petish@CliffsNR.com)

Dear Sirs/Madames:

RE:  Demand for Repayment under the Corporate Guaranty dated September 27, 2013 (the
“Guaranty”) by Cliffs Natural Resources Inc. (the “Guarantor”) of the obligations under
the Master Loan Agreement dated September 27, 2013 (the “Master Loan Agreement”)
between, inter alios, Cliff Quebec Iron Mining Limited (the “CQIM"), The Bloom Lake lron
Ore Mine Limited Partnership (the “Borrower"), Bloom Lake General Partner Limited
("Bloom Lake GP"), Wabush Mines (“Wabush JV"), Key Equipment Finance Inc.,
(llKeyH)

We are counsel to The Bank of Nova Scotia in connection with the above noted matter.

On October 31, 2013 pursuant to the terms of the Master Loan Agreement and loan
schedule no. 06 thereto between the Borrower and Key (the “Loan Schedule”), funds were
advanced to the Borrower in the principal amount of US$9,465,637.94 (the “Loan”) in respect of
certain equipment. In accordance with Section 12(b) of the Master Loan Agreement, Key
assigned its interest in the Master Loan Agreement and the Loan Schedule to The Bank of Nova
Scotia (the “Lender”),

On January 27, 2015, the Borrower filed for protection under the Companies’ Creditors
Arrangement Act and admitted its inability to pay its debts as they become due, each of which
constitutes a default pursuant to Section 17(a)(ii) of the Master Loan Agreement (the
“‘Defaults").

In accordance with Section 17(b) of the Master Loan Agreement, upon the occurrence of
the Defaults, the Loan automatically accelerated and became immediately due and payable.
Accordingly, as of the date of this letter, the amount of US$8,045,174, representing the
outstanding principal accrued interest and costs (the “Indebtedness”) is immediately due and
payable in connection with the Loan. Interest will continue to accrue on the Indebtedness at the
rate of 5.70% and the Lender will continue to accrue costs and expenses in connection with the
Indebtedness. The per diem interest is US$1,258.45.

Cassels Brooh & Slackwell LLP 2100 Scotia Plaza, 40 King Street West, Toronto, ON Canada MSH 3€2
FBC_Feorcoone tel 416 869 5300 fax 416 360 BB77 www.casselsbrock.com
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Pursuant to the terms of the Guaranty, as a consequence of the Defaults and the
acceleration of the Loan, the Guarantor is liable to the pay the Indebtedness in full. Accordingly,
the Lender hereby demands payment by the Guarantor of the Indebtedness by no later than
5.00 p.m. E.T. on February 6, 2015. This amount can be wired to our client’s account in
accordance with the wire instructions attached in Schedule A.

Please be advised that acceptance by the Lender of partial payments of any portion of
the Indebtedness owed by the Borrower or the Guarantor is without prejudice and under protest
and does not and will not constitute a waiver of any rights and remedies under the Master Loan
Agreement or the Guaranty. The prior or future collection of any principal, interest or other
charges by the Lender with respect to the Master Loan Agreement, the Guaranty and the
Indebtedness shall not be construed to (i) limit the Lender's rights to receive any and all other
sums which may be or may become due and payable under the Master Loan Agreement or the
Guaranty, including, without limitation, the costs of enforcement or (i) waive, limit, prejudice or
otherwise adversely affect the Lender's rights, remedies or powers under any document or
instrument delivered in connection with the obligations under the Master Loan Agreement and
the Guaranty, all of which rights and remedies and powers are expressly reserved.

The Borrower and the Guarantor should not consider any discussions or course of
dealings that the Lender or its representatives had or may have with the Borrower or the
Guarantor or their representatives as a forbearance, waiver or modification of the Master Loan
Agreement or the Guaranty. Any prior or current discussions or course of conduct between the
Lender and its representatives, on the one hand, and the Borrower and the Guarantor and their
representatives, o the other, is not and has not been intended to constitute, and does not
constitute and shall not be construed to constitute, a waiver of any such rights, powers,
privileges or remedies or an amendment to the Master Loan Agreement or the Guaranty. Any
waiver, amendment or other variation of the terms and conditions of the Master Loan
Agreement or the Guaranty would be valid only if executed and delivered in accordance with the
terms thereof, No extension of time, forbearance, passage of time, or specific waiver, given by
the Lender, constitutes any general waiver of the rights of the Lender, and the Lender reserves
its rights to determine the timing and process of realization procedures and to take such other
steps and make such further demands as the Lender may see fit to protect its position.

Sincerely,
Cassels Brock & Blackwell LLP
per: Jonathan Fleisher

cc: Jason Schneider (jason.schneider@scotiabank.com)
Shirish Patel (shirish.patel@scotiabank.com)
Paula Czach (paula.czach@scotiabank.com)
Rafael Tobon (rafael.tobon@scotiabank.com)
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Loan Schedule Number: 02

Effective Date: Sepvemser. 27, 2013
This ASSIGNMENT AND ACCEPTANCE AGREEMENT (‘this Assignment

Agreement’) is entered into as of Seeverpee. 29 |, 2013 befween Key Equipment Finance
Inc. ("Assignor”) and The Bank of Nova Scotia ("Assignee”). Referénce is made to the loan
schedule dated as of SefrevwerZ4, 2013 and identified by the Loan Schedule Number set
forth above (as amended, restated, modified and otherwise supplemented from time to time, the
“Loan Schedule”) the master loan and security agreemient dated as of Sefteveer. 23, 2013 and
identified by the Master Loan Agreement (as amended, restated, modified or otherwise
supplemented from time to time, the “Master Loan Agreement”). Capitalized terms used herein
and not otherwise defined shall have the meanings ascribed to them in the Loan Schedule,
sither directly or incorporated by reference therein.

1. In accordance with the terms and conditions of Section 12(b) of the Master Loan
Agreement, as of the Effective Date set forth above, the Assignor hereby sells and assigns.
to the Assignee, and the Assignee hereby purchases and assumes from the Assignor, all of
the Assignar's right, title and interest in the Loan, the Loan Schedule, the other Loan
Documents with respect to the Loan and the Collateral including, for greater certainty, all
Encumbrances granted by the Borrower in the Collateral under the Loan Schedule

(collectively, the "Assigned Interest”).

2. The Assignor covenants, represents and warrants that:

a.

d.

e,

the Assignor is duly established and organized, validly existing and in good standing
under the laws of its jurisdiction of incorporation ar formation and has the corporate
power and authority to own its property and assets and to carry on its business as
now being conducted by it;

the Assignor has the corporate power and authority to enter into, execute and deliver
this Assignment Agreement and to perform and carry out the terms and provisions
hereof, and when executed and delivered this Assignment Agreement will constitute
a legal, valid and binding obligation of the Assignor enforceable in accordance with
its terms, except as limited by applicable bankruptcy, insolvency, reorganization,
moratorium or similar laws affecting the enforcement of creditors’ rights generally,
and by applicable laws (including the Civil Code of Quebec and any applicable
common law and equity) and judicial decisions which may affect the remedies
provided therein;

the Assignor is the sole Lender with respect to the Loan, the Loan Documents with
respect to the Loan and the Collateral:

itis the legal and beneficial owner of the Assigned Interest; and

the Assigred Interest is free and clear of any Encumbrances.

3. The Assignee: (a) confirms that it has received copies of the Master Loan Agreement, the
Loan Schedule and the other Loan Documents with respect to the Loan, together with
copies of the financial statements referred to therein and such other documents and
information as it has deemed appropriate to make its own credit analysis and decision to

12660441.4



enter into this Assignment Agreement; (b) agrees that it will, independently and without
reliance upon the Agent, the Assignor or any other Lender, based on such documents and
information as it shall deem appropriate at the time, continue to make its own credit
decisions in taking or not taking action under the Loan Documents with respect to the Loan,
(c) confirms that it is eligible as an assignee under the terms of the Master L.oan Agreement;
(d) appoints and authorizes the Agent fo take such action as the Agent (on its behalf) and to
exercise such powers under the Loan Documents with respect to the Loan as are delegated
to the Agent by the terms thereof, together with such powers as are reasonably incidental
thereto; and (e) agrees that it will perform in accordance with their terms all of the
obligations which by the terms of the Loan Documents with respect to the Loan are required
to. be performed by it as a Lender.

4. From and after the Effective Date, the Agent shall make all payments in respect of the
Assigned Interest (including payments of principal, interest and other amounts) to the
Assignee, whether such amounts have accrued prior to the Effective Date or accrued
subsequent to the Effective Date, The Assignor and the Assignee shall make all appropriate
adjustments in payments by the Agent for the periods prior to the Effective Date or with
respect to the making of this Assignment Agreement directly between themselves.

5. If required by the terms of the Master Loan Agreement, the Borrower hereby consents to
this Assignment Agreement by the Assignor to the Assignee under the terms. and conditions
contained in this Assignment Agreement and as set out in the Master Loan Agreement.

6. This Assignment Agreement constitutes the entire agreement and understanding of the
parties hereto relating to the subject matter hereof, and supersedes all prior discussions and
understandings, if any, as to such subject matter.

7. No provision of this Assignment Agreement may be waived, modified or discharged orally,
by course of dealings or otherwise, except in writing duly executed and delivered by the
Assignee and the Assignor,

8. This Assignment Agreement shall enure to the benefit of, and be binding upon, the
successors and assigns of the parties hereto.

9. This Assignment Agreement shall be governed by the laws of the Province of Ontario and
the federal laws of Canada applicable therein.

10. This Assignment Agreement may be executed in any number of counterparts and by
different parties hereto in separate counterparts, each of which when so executed and
delivered shall be deemed to be an original and all of which taken together shall constitute
but one and the same instrument. Delivery of an executed counterpart of a signature page
to this Assignment Agreement by facsimile or electronic mail (in .pdf or .tif format) shall be
effective as delivery of a manually executed counterpart of this Assignment Agreement.

[REMAINDER OF PAGE INTENTIONALLY LEFT BLANK]
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IN WITNESS WHEREOF the parties hereto have executed this Assignment
Agreement as of the Effective Date.

THE BANK OF NOVA SCOTIA
Assignee

By: S 2
Name: Srepia~ weoed
Title: Sbrucn wWanAoFL

KEY EQUIPMENT FINANCE INC.
Assignor

By:
Name:
Title:

CLIFFS QUEBEC IRON MINING
LIMITED/CLIFFS QUEBEC MINE DE
FER LIMITEE

By:
Name:
Title;

By:
Name:
Title:

KEY EQUIPMENT FINANCE INC., in its
capacity as Lead Arranger and
Administration Agent

By:
Name:
Title:

12660441.4



IN WITNESS WHEREOF the parties hereto have executed this Assignment
Agreement as of the Effective Date.

THE BANK OF NOVA SCOTIA
Assignee

By:
Name;
Title:

_EvEa

7 Asslgnor
- RICHARD ANDLASEN
Vice President

CLIFFS QUEBEC IRON MINING
LIMITED/CLIFFS QUEBEC MINE DE FER
LIMITEE

Barrower

By:
Name:
Title:

By:

Name:
Title:

< By:.. i
|]‘a . f";”.‘.; ....! Pt e gsi n.‘)“...!&‘é
Tite:  Vigce Frocicant




IN WITNESS WHEREOF the parties hereto have executed this Assignment
Agreement as of the Effective Date.

12660441.4

THE BANK OF NOVA SCOTIA
Assignee

By:
Name;
Title:

KEY EQUIPMENT FINANCE INC.
Assignor

By:
Name;
Title:

CLIFFS QUEBEC IRON MINING
LIMITED/CLIFFS QUEBEC MINE DE
FER LIMITEE

By: /Z/W*\;_

Name: Milmmwens O Bormaeve
Title: Aorretes  Sierwrrenss

BY.MJ =

Name™ > weprad M. Perart
Title: Avworizen Swrartors)

KEY EQUIPMENT FINANCE INC,, in its
capacity as Lead Arranger and
Administration Agent

By:
Name:
Title:



The undersigned hereby acknowledges in favour of the Assignee the Lender Transfer of the

Assigned Interest by the Assignor to the Assignee.

CLIFFS NATU RESQURCES INC.
Guarantor /(
,

Name * M, mme: '
Title: Exeevmwe \hes Pazswoent & Guor  Frneowe OChea-

Title: \5\02 %“:S\onrr € TRsasuan.
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Loan Schedule Number; 03

Effective Date: Serdales 7, 2013

This ASSIGNMENT AND ACCEPTANCE AGREEMENT (‘this Assignment
Agreement') is entered Into as of Sepleabet _J7 , 2013 between Key Equipment Finance
Inc. ("Assignot’) and The Bank of Nova Scotla (“Asslghes”). Reference is made to the loan
schedule dated as of Sepleaher 27 2013 and identified by the Loan Schedule Number set
forth above (as amended, restated, modified and otherwise supplemented from time to time, the
“Loan Schedule") the master loan and securlty agresment dated as of eaber <, 2013 (as
amended, restated, modified or otherwise supplemented from time to time, the *Master Loan
Agreement’). Capitalized terms used hereln and not otherwise defined shall have the meanings
ascribed to them In the Loan Schedule, either directly or incorporated by reference thereln, -

1. In accordance with the terms and condilions of Section 12(b). of the Master Loan

= Agreement, as.of.the Effactive-Date set forth above,the As: _

tosthe Asslgnee;fand the Asélgnée hersby purchasss atid assunes from‘theAssl

'the Assigiiors right; titie .and’ interest,in the: Loan, the Loan; Schedule, ;the other lzggn

Documérits’ with*respadt¥o thé Loan and thé Collateral inBluding: for greater cartality, al

Encumbrances granted by the Borrower In the Collateral under the Loan Schedule
g L

lgnorsall of

ablished and organized, validly existing and In good standing
under the laws of its jurisdiction of incorporation or formation and has the corporate
power and authorlty fozown =Ksz%rope§ly d ; yzon its business as
now being &g :Dclgg_‘ :bzl[ff: %: E ;-

T

&

&

b. the Assignor has the corporate power and authority to enter intd; execute and deliver
this Assignment Agreement and fo perform and carry aut the terms and provisions
hereof,. and when executed and, dellverad, this Assignment Agreement will. constitute

a legalivalid ahd bindirigobll ofithe AsSignorienfarceablé in acdordaice with
its termg, /@xcept ds limi icable; bankiuptoy] iﬂs@élvgncy,ggar%orgqglzation.

% i [ K y i = iy T i S s E5
mordtoritim orlsimilar laws “affsating thavehforcement of craditersFights-ganerally,
and by applicable laws (including the Civll Code of Quebec and any applicable
common law and eqully) and Judiclal decisions which may affect the remedies
provided theteln;. -

¢. the Assignhor Is the sole Lender with respect to the Loan, the Loan Documents with
respect to the Loan and the Collateral;

d. itis the legal and beneficlal owner of the Assigned Interest; and
e. the Assigned Interest Is free and clear of any Encumbrances.
3. The Assignee: (a) confirms that it has recelved coples of the Master Loan Agreement, the
Loan Schedule and the other Loan Documents with respect to the Loan, together with
coples of the financlal statements referred to thereln and such other documents and

Information as it has deemed appropriate to make Its own credit analysis and declsion to
enter into this Assignment Agreement; (b) agrees that it will, independently and without

12660441.4
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4.

L A
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" parlies hereto re

7.

8.

9.

. adJys[m_ent% inﬁgpyme%pt&;

reliance upon the Agent, the Assignor or any other Lender, based on such documents and
information as it shall deem appropriate at the time, continue to make Its own credit
decisions in taking or not taking action under the Loan Documents with respect to the Loan;
(c) confirms that it is eliglble as an assignee under the terms of the Master Loan Agreement;
(d) appoints and authorizes the Agent to take such actlon as the Agent (on Its behalf) and to
exerclse such powers under the Loan Documents with respect to the Loan as are delegated
to the Agent by the terms thereof, together with such powers as are reasonably incidental
thereto; and (e) agrees that it will perform In accordance with thelr terms all of the
obligations which by the terms of the Loan Documents with respact to the Loan are required
to be performed by it as a Lender. : .

From and after the Effective Date, the Agent shall make all payments In respect of the
Assigned Interest (including payments of principal, Interest and other amounts) to the
Asslgnee, whether such amounts have accrued prior to the Effective Date or accrued
subsequent to the Effective Date, The Assignor and the Assignes shall make all appropriate
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This Assignment Agreement shall enure to the benefit of, and
successﬁg‘ggﬁa%d asslgns of the parties heret " .
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This Asslgriment Agreement shallbe §67
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10. This Assignment Agreement may be executed In any number of counterparts and by

different parties hereto in separate counterparts, each of which when so executed and
delivered shall be deemad to be an original and all of which taken together shall constitute
but one and the same Instrument. Delivery of an executed counterpar! of a signature page
to this Assignment Agreement by facsimile or electronic mall (In .pdf or .tif format) shall be
effective as dellvery of a manually executed counterpart of this Assignment Agreement.

[REMAINDER OF PAGE INTENTIONALLY LEFT BLANK]
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IN WITNESS WHEREOF the parties hereto have executed this Assignment
Agreement as of the Effective Dale.

THE BANK OF NOVA SCOTIA
Assignee

Title: <8m ir- windef. :

' KEY EQUIPMENT FINANCE INC. . !
Assignor : .

g : LO@M H ;

: ﬁu IED PARTNERSHIF] by.it§ dore

patter, BLOOWLAKE GENERAL

PARTNER LIMITED

- BORROW R m,
i [a

“ Name:
Title:

VRS0

KEY EQUIPMENT FINANCE INC., In its
capacity as Lead Arranger and ,
Administration Agent .

By:
Nama:
Title:

mr e e = . - = mee mean wees
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IN WITNESS WHEREOF 1he parties hereto, have executed this Asslgnment
Agreament as of the Effective Date:

THE BANK OF NOVA'SCOTIA
Agslgnoe

By:
" Name:
Tifls:

KEY EQUIP

Naer P AMDERSEN &
Tit!e. Vloe Presldent

LOOM LAKEJRON ORE HX
NI DP‘ T RSHIP‘j)yit’s gener
partner, BLOOM LAKE GENERAL

PARTNER LIMITED (
5%, [ B weg BO%ROWER : S W

Nan mu,.';mnp_;\.t»wmsr«zn
Tle?  Vico Préesidont




IN WITNESS WHEREOF the partles hereto have executed this Asslgnment
Agreement as of the Effective Date.

THE BANK OF NOVA $COTIA
Asslgnee

By:
Name:
“Title:

KEY EQUIPMENT FINANCE INC,
Asslgnor

Fartner BLOOM LAKE GENERALE
PARTNER LIMITED

Name! Matthew C, Bittner
Title: Authorlzed Ofﬂcer

e
Title: Authorlzed Officer

KEY EQUIPMENT FINANCE INC., In its
capacity as Lead Arranger and
Administration Agent

By:
Name:

Title:

12660441.4



The undersigned hereby acknowledges In favour of the Asslgnee the Lender Transfer of the
Assigned Interest by the Assignor to the Assignee. i ,

CLIFFS NATURA)RESOURCES INC.
Guarantor

By:
Name: Terrance M. Parad:e
Tille:  Executlve Vice President & Chlef Financlal Officer

F/M

Name- Matthew™e. Bittner
lo: ngegrgldent&neasurer "

12660441.4
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Loan Schedule Number; 05

Effective Date: Oewobee 25 | 2013

This ASSIGNMENT AND ACCEPTANCE AGREEMENT (“this. Assignment

Agreement") is entered into as of Qeronee. 25, 2013 between Key Equipment Finance Inc.
(“Assignor’) and The Bank of Nova Scotia ("Assigneg”). Reference Is made to the loan
schedule dated as of Oeveser. 257, 2013 and identified by the Loan Schedule Number set forth
above (as amended, restated, modified and otherwise supplemented from time to time, the
“Loan Schedule”) the master loan and security agreement dated as of September 27, 2013 (as
amended, restated, modified or otherwise supplemented from time to time, the “Master Loan
Agreement”). Capitalized terms used herein and not otherwise defined shall have the meanings
ascribed to them in the Loan Schedule, either directly or incorporated by reference therein.

1. In accordance with the terms and conditions of Section 12(b) of the Master Loan
Agreement, as of the Effective Date set forth above, the Assignor hereby sells and assigns
to the Assignee, and the Assignee hereby purchases and assumes from the Assignor, all of
the Assignor's right, title and interest in the Loan, the Loan Schedule, the other Loan
Documents with respect to the Loan and the Collateral including, for greater certainty, all
Encumbrances granted by the Borrower in the Collateral under the Loan Schedule
(collectively, the “Assigned Interest”).

2. The Assignor covenants, represents and warrants that:

a;

d.

e.

the Assignor is duly established and organized, validly existing and in good standing
under the laws of its jurisdiction of incorporation or formation and has the corporate
power and authority to own its property and assets and to carry on its business as
now being conducted by it; ’

the Assignor has the corporate power and authority to enter into, execute and deliver
this Assignment Agreement and to perform and carry out the terms and provisions
hereof, and when executed and delivered this Assignment Agreement will constitute
a legal, valid and binding obligation of the Assignor enforceable in accordance with
its terms, except as limited by applicable bankruptcy, insolvency, reorganization,
moratorium or similar laws affecting the enforcement of creditors’ rights generally,
and by applicable laws (including the Civil Code of Quebec and any applicable
common law and equily) and judicial decisions which may affect the remedies
provided thergin;

the Assignor is the sole Lender with respect to the Loan, the Loan Documents with
respect to the Loan and the Collateral:

it is the legal and beneficial owner of the Assigned Interest; and

the Assigned Interest is free and ¢lear of any Encumbrances.

3. The Assignee: (a) confirms that it has received copies of the Master L.oan Agreement, the
Loan Schedule and the other Loan Documents with respect to the Loan, together with
copies of the financial statements referred to therein and such other documents and
information as it has deemed appropriate to make its own credit analysis and decision to
enter into this Assignment Agreement; (b) agrees lhat it will, independently and without
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reliance upon the Agent, the Assignor or any other Lender, based on such documents and
information as it shall deem appropriate at the time, continue to make its own credit
decisions in taking or not taking action under the Loan Documents with respect to the Loan;
(c) confirms that it is eligible as an assignee under the terms of the Master L.oan Agreement;
(d) appoints and authorizes the Agent to take such action as the Agent (on its behalf) and to
exercise such powers under the Loan Documents with respect to the Loan as are delegated
to the Agent by the terms thereof, together with such powers as are reasonably incidental
thereto; and (e) agrees that it will perform in accordance with their terms all of the
obligations which by the terms of the Loan Documents with respect to the Loan are required
to be performed hy it as a Lender.

From and after the Effective Date, the Agent shall make all payments in respect of the
Assigned Interest (including payments of principal, interest and other amounts) to the
Assignee, whether such amounts have accrued prior to the Effective Date or accrued
subsequent to the Effective Date. The Assignor and the Assignee shall make all appropriate
adjustments in payments by the Agent for the periods prior to the Effective Date or with
respect to the making of this Assignment Agreement directly between themselves.

If required by the terms of the Master Loan Agreement, the Borrower hereby consents to
this Assignment Agreement by the Assignor to the Assignee under the terms and conditions
contained in this Assignment Agreement and as set out in the Master Loan Agreement.

This Assignment Agreement constitutes the entire agreement and understanding of the
parties hersto relating to the subject matter hereof, and supersedes all prior discussions and
understandings, if any, as to such subject matter,

No provision of this Assignment Agreement may be waived, modified or discharged orally,
by course of dealings or otherwise, except in writing duly executed and delivered by the
Assignee and the Assignor.

This Assignment Agreement shall enure to the benefit of, and be binding upon, the
successors and assigns of the parties hereto.

This Assignment Agreement shall be governed by the laws of the Province of Ontario and
the federal laws of Canada applicable therein.

This Assignment Agreement may be executed in any number of counterparts and by
different parties hereto in separate counterparts, each of which when so executed and
delivered shall be deemed to be an original and all of which taken together shall constitute
but one and the same instrument. Delivery of an executed counterpart of a signature page
to this Assignment Agreement by facsimile or electronic mail (in .pdf or _tif format) shall be
effective as delivery of a manually executed counterpart of this Assignment Agreement.

[REMAINDER OF PAGE INTENTIONALLY LEFT BLANK]
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IN WITNESS WHEREOF the parties hereto have executed this Assignment
Agreement as of the Effective Date.

THE BANK OF NOVA SCOTIA

Assignge
Fav Ty «;,/ if 2 A P . S

By: M///M(’Eﬁ Ll (A

Name: /

Title: BBV WARD-VEITEL
MANAGER OPERATIONS &
SPECIAL PROJECTS

KEY EQUIPMENT FINANCE INC.

Assignor

By:

Name:

Title:

CLIFFS QUEBEC IRON MINING
LIMITED/CLIFFS QUEBEC MINE DE FER
LIMITEE

Borrower

By:
Name:
Title:

By:
Name:
Title:

KEY EQUIPMENT FINANCE INC,, in its
capacity as Lead Arranger and
Administration Agent

By:
Name:
Title:
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IN WITNESS WHEREOF the parties hereto have executed this Assignment
Agreement as of the Effective Date.

THE BANK OF NOVA SCOTIA
Assignee

Name:
Title:

KEY EQUIPMENT FINANCE INC.

As/sjgner—’
“HICHARD ANDERSEN

Title:  Vice President

CLIFFS QUEBEC IRON MINING
LIMITED/CLIFFS QUEBEC MINE DE
FER LIMITEE

By:
Name:
Title:

By:
Name:
Title:

KEY EQUIPMENT FINANCE INC,, inits

©RICHARD ANDERSEN
Vice President



IN WITNESS WHEREOF the parties hereto have executed this Assignment
Agreement as of the Effective Date.

THE BANK OF NOVA SCOTIA
Assignee

By:
Name:
Title:

KEY EQUIPMENT FINANCE INC.
Assignor

By
Name:
Title:

CLIFFS QUEBEC IRON MINING
LIMITED/CLIFFS QUEBEC MINE DE FER
LIMITEE

Borrower

By/?/ A

Name: Ml’h‘\"ﬂffw ¢. RITONER
Title: AVl uru SpgeAvoasy

oA ez

Name? wanx?. M. PETICH
Title: AvvropzED SlenkT=0y

KEY EQUIPMENT FINANCE INC., in its
capacity as Lead Arranger and
Administration Agent

By:_
Name;
Title:




The undersigned hereby acknowledges In favour of the Assignee the Lender Transfer of the
Assigned Interest by the Assignor to the Assignee.

CLIFFS NATURA
Guarantor

By (/N UL

Name "Ténflmcg MY PARADIE

Title: P\georwe Viee PRESAENT 2
CHIEF PINANE (AL, o#‘:aé‘g

Bv%

Name; MATTI®W £. B.Y'rmE&
Title: vice PRESIDEMT 4 TREASVRER

SOURCES INC.

Guarantor Acknowledgment
Assignment and Acceptance - Loan Schedule No. 5






Lean Schedule Number: 06
Effective Date; October 25, 2013

This ASSIGNMENT AND ACCEPTANCE AGREEMENT (“his Assignment
Agreement”) is entered Into as of October 25, 2013 between Key Equipment Finance Inc,

(‘Asslanor”) and The Bank of Nova Scotla (“Asslanes”). Reference Is made to the loan
schedule dated as of Oclober 25, 2013 and identified by the Loan Schedule Number set forth

above (as amended, restated, modified and otherwise supplemented from time o time, the-

“ oan Schedule”) and the master loan and security agreement dated as of September 27, 2013
(as amended, restated, modified or otherwise supplemented from time to time, the “Master Laan

Adgreement”). Capitalized terms used hereln and not otherwise defined shall have the meanings
ascribed to them in the Loan Schedule, either directly or Incorporated by reference thereln.

1. In accordance with the terms and conditions of Section 12(b) of the Master Loan
% Adreement, as of the Effectiva;Date set forth abovey the Asslgnor.herehy sells-and.assigns .
¥'the Assignié,jand nee hareby purchasasand 2 i the Zall Bf ¢
he Astlgriors/right, {ils' and inferestein the Loanthe hedyje) or Loan .
Documents with respect to the Loan"and the Colla g, forgréater* cortainty,“all &

Encumbrances granted by the Borrower In the Collateral under the Loan Schedule
y 1 t 3 AT N j:-;

iy # T .

7 = Tirar, == B
‘ =R = ol 3

T ROy

R -
ST f <3

a. the Assignoris ;:iuly established and organized, valldly e“;(lstlng and LIn good standing

sdiction of incorporation or formation and has the corporate

Wﬁﬁlﬁ%propgdyg arnd assetg=and to,carry on its business as
= b E |

1)

B

b, the Assignor has the corporateépower and authorlty to enter TtS; execute and deflver
this Assignment Agreement and to perform and carry out the terms and provisions
shereaf, and when.executed.and.dglivered.this Assignment Agresment will constitute
a ldgalvalid-and binding obligation of tha Assignor enforceable Ifi;adcordance with
Its termsf’ exXce limited ‘Tiﬁ?éj?'pﬁ;ic?}e baRKriptcy, nsolvency, reorganization,
moratoriam or Sitvillarilaws: atfecting “thezenforcement of creditors” rightsfgenerally,
and by applicable laws (including the Civil Code of Qusbec and any applicable
common law and equlty) and judiclal decislons which may .affect the remedies

provided therein; '

c. the Assignor Is the sole Lender with respect to the Loan, the Loan Documents with
respect to the Loan and the Collateral;

d. itls the legal and beneficlal owner of the Assigned Interest; and
e. the Assigned Interest Is free and clear of any Enocumbrances.
3. The Assignee: (a) confirms that it has received coples of the Master Loan Agreement, the
Loan Schedule and the other Loan Documents with respect to the Loan, together with
coples of the financial statements referred to therein and such other documents and

information as It has desmed appropriate to make its own credit analysis and decision to
enter Into this Assignment Agreement; (b) agrees that It will, independently and without
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reliance upon the Agent, the Assignor or any other Lender, based on such documents and
[nformation as It shall deem appropriate at the time, continue to make its own credit
declslons in taking or not taking action under the Loan Documents with respect fo the Loan;
(c) confirms that it Is eligible as an assignes under the terms of the Masler Loan Agreement;
(d) appoints and authorizes the Agent to take such actlon as the Agent (on its behalf) and to
exerclse such powars under the Loan Documents with respact to the Loan as are delegated
to the Agent by the terms thereof, together with such powers as are reasonably Incidental
thereto; and (e) agrees that It will perform in accordance with thelr terms all of the
obligations which by the terms of the Loan Documents with respect to the Loan are required
to be performed by it as a Lender. . .

4. From and after the Effective Date, the Agént shall make all payments in respect of the
Assigned Interest (including payments of principal, Interest and other amounts) to the
Assignee, whether such- amounts have accrued prior to the Effective Date or accrued
subsequient to the Effective Date. The Asslgnor and the Assignee shall make all appropriate

,_adlustm@fits Ih paymefits, by“theAgent fotsthe perods prlor tosthe<Effactlve.Bateor:with

“ psclto ij\eéﬁggk@g : ssignment Agreeme ’;‘c{l;?“ecﬂy betwegn themselves: g

2 Nt el G 5 Ee B o ' E—é g ;% i f = £
B. "If requiréd byFtha torfof thS Mastér Loan Agreement, 'the Batrowst”hérebyconsents' to
this Assignment Agreement by the Assignor to the Assignee under the terms and conditlons

, sentaipeddn Asslgnment Agreemgmfn &g set oyt jn the Master Loan Agreement

1 .
) i

Thid Assignmiant- Agreement éo&ﬁg;idlt‘ s,;»-.xlhp‘i" it ;agre‘amgr%! ands U

P T

e A , gt i R s M 2 2hha by Qa
parties hereto relating to the su’ibject inatter.hefeof; and supersedes alt priot:disc
understandings, if any, as to such subject matter.

7. No provision of this“AsslgnmemtiAgraement may be; odjfled-or discharged orally,
by course of dealifigs Wise, € il duted dnd delivered by the

Assignee and the Agélgor; = | e e e D

=

TeRRR

i
= £

k2

RS

o
T
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8. This Assignment Agreement shall enure to the benefit of, and be binding upon, the
successarg and ags%gns of the, partleg horeto, .. :
: £ Tt i g 2 5 F
=

8. This Assiﬂ%m inf Agreement 1’§h nge'*'ﬁe%ed by the’
the federallaws of Gaﬁa‘dé‘%ﬁpllcéblﬁh‘e%lﬂ%’:ﬂé :

vinge of Optarlo and
= SEEFER

10. This Assignment Agreement may be executed in any number of counterparts and by
different parties hereto In separate counterparts, each of which when so executed and
delivered shall be deemed to be an original and all of which taken together shall constitute
but one and the same Instrument, Delivery of an executed counterpart of a signature page
to this Assignment Agreement by facsimile or electronic mail (in .pdf or .tif format) shall be
effective as delivery of a manually executed counterpart of this Assignment Agreement.

[REMAINDER OF PAGE INTENTIONALLY LEFT BLANK]
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JIN WITNESS WHEREOF the parties hereto have axecuted this Asslgnment
Agreement as of the Effective Date.

THE BANK OF NOVA SCOTIA

Assignee ,
By / - IZLM

N BBy wARDvarH
T SPECIAL PROMICTS NS &

KEY EQUIPMENT FINANCE INC, . ;
Assignor

¢ Y F Shiiner m.odm LAKE GENERAL
PARTNER LIMITED
BORROWE|

ki
iy

KEY EQUIPMENT FINANGE INC., In it
capacity as Lead Arranger and
. Administration Agent

By:
Name: .
Title: ' .
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IN WITNESS WHEREOF the parties hereto have executed this Assignment

Agreemant as of the Effective Dale,

THE BANK OF NOVA SGOTIA
Assignee

By:

Name: -
Title:

{ THEBLODM ON ORE;
LIMITED BARTNERSH!P by lts gener.

' PARTNER LIMITED

partner, BLOOM LAKE GENERAL

Name:

KEY EQUIPMENT FINANGE |N£., Inlts
capaglty.as.Lead Arrangerand-—=
Administration 2

RICHARD ANDERSEN
Vloe Presidant



.

IN WITNESS WHEREOF the partles hereto have executad thls. Assignment
Agreement ae of the Effactive Date.

THE BANK OF NOVA SCOTIA
Asslgnee _ |

By
Name:
- Title:

KEY EQUIPMENT FINANCE INC,
Agslglpor

‘vx'ﬁ.»

3 IP, by it

partner, “BLOOM LAKE GENERAL -
PARTNER LIMITED
BEORROWE s

Title: p\ymwm'z-_f:a oSFu.EfL

KEY EQUIPMENT FINANGE ING,, In Its
capaclty as Lead Arranger and
Adininistration Agent

By:
Name:
Title:




Tﬁe'uﬁd‘erslgn‘éd hereby acknowledges In favour of the Assignee the Lender Transfer of the
Assigned Interest by the Asslgnor ta the Assignee.

CLIFFS NATURAL RE$OURCES INC.
Guarantor

Name: 'TERhanNT ™ WM,
Title: FieconvE VieE PRESIDANT +
CHIftE BINANE i SFRICER.

By: 'E‘Z/ M

R

r-ﬂ@

E;lwlaﬂﬁg
i

Guarantor Acknowledgment
Asslgnmen! and Acceplance —Loan Schedula No. 6




‘Master [oan. and Security Agreement

THJS MASTER LOAN AND SEGURITY AGREEMENT (this "Agreement) dated as. of
September 27 2013 is made by and bétween:

() B Chffs Quebéc ron Mining Limited/Cliffs’ Québec Mlne -de Fer-Liniitée, & corporation exxstlng
“Under the federal laws. of Canada, with, jts chief executive office, régistered. office .and-
domitilelocated at Suite 508, 1155 Rue’ Umversity, Montreal, Quebec, H3B- 3AT (‘CQIM";

(iiy The Bloom Lake !r@n Ore Mine lelted Partnership, a limited partnershlp formed under the

' laws of the Province of Ontario (the “LP7), with its registered office located at Suite 4000,
199 Bay Street Téronte, Ontario, M5L. 1A9 and its chief executwe office locatéd at Suite
-508, 1155 Rue University, Montreal, Quebec, H3B 3A7, by.its- sole. general partner, Bloom:
.Lake Gerieral Parther Limited, a corporation existing Gnder the laws of fhe Province of
Ontano (ln its ipdividuial capacrty, *Bloom Limited” and, in its capacuty a5 general partner
of the LP: “Bloom Lake GP”), WLth ifs: regls’tered office located at ‘Suite 4000;- 199 Bay.
- Street, Toronto Oﬂtano M5L 1AQ:and its ehief executive office located at Stiiteé 508, 1155
‘Rue’ Univarsﬁy, Moritreal, Quebee, H3B 3A7, (‘Bloom LP");-

(i) Wabush Mines® {an unincorporated Joint Venture of Wabush lrer Co., Limited; a.corpotation
~ex1stmg xund’er the- faws of the Stite of Ohid, with its 'vegistered office in the. State of Ohio
and wittiout any-cief. executive office; and Wabush Resources kic., a corporatlon existing
.under the fedéral laws ‘of Canada, with its reglstered office located” at Suite 4000, 199-Bay
Street, Toronto, Qntaris, M5L 1A9 arid its chief executive office focated at ¢ L.l*e 508, 1155 Rue’
"'Umversnty, Montreal, Quebec, H3B 3A7) (the-“Wabush JV"), by: its: managing agent, Cliffs
‘Mining Ccmpany, a. corporation existing under the laws’ of the State of Delaware, (in such
_capacity, the “Managmg Agent”)

(iv)  each otherPeison designated by CQIM from: time to time and. accepted by the. Agent (as

. defined bélow), as a barrower. (unless the context otherwise: provides, each stich Person, if
.any; together, thh CQIM, Bloom LP and the-Wabush JV- being. reférted. to: herein
mdnndually, collectively and lnterohangeably as "BormWer )

W) Key Eqmpment Finance. [nc as Lender (in its mdlwdual capamty, "Key Equnpment and, in
its’ capacxty as Lender, “Lender") having an office at 1000 South McCaslin Bjvd:, Superior,
CO 80027;.

vy - Key Equipment Finance: Ing., as {ead Atranger and Admxmstratlon Agént {in-such capacity,

- the “Agent”) havmg an offrce &t 1000 South McCaslin Blvd., Superlor €0 80627.

* 1. Fmancmg, Separate Borrowirigs. (a) Thx@ -Agreement 15rov1des the--general terms and
conditions.that the part:es jntend to apply to'one or iore secured loang 1o be made:from time to
time by Lender-in favour of one or more” Barrowers: (each, a- “Loan’) Each Loan shall be

.evidenced by a loan schedule sub*stan’uafly n the form attachect as. elther Exhlblt A or, in the

Schedule mto SUCh Loan Schedule Each addendumf schedule and/or rlder.

| such Loan Schedule and.is attached {6 such Loan Scheduli.of is éxpressly !
:deemed to-he attached to such Loan Schiediile is incorporated m’co such Loan Schedule by
 reference and'is déertied to be a part of such Loah Schedulel.
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{b) . Each loan’ Schedifle shall constitute a complete and separaté loah and security .

agreement rndependent of all other i_oan Schedutes -and wrthout any requrrement of belng
-acgorifanied by an ongmally ‘executed copy of. this Agreement The terms.and provisions of-a
‘Lodn-Schedule wrth fespect'to a Loan riay modify of amend any of the terms and provisions. ‘of

this: Agreement but solely as applred to such Loan. Schedule and the, related Collateral. The-

Insertion of the: phrase' “in. Any. related Loan Schedule” “unless ptherwrse speoiﬁed in the related
‘Loan S ‘
any. suoh;phrase in ghy stch’ term or provrsron shall not limit, o otherwrse affect; the scope-of this:
Sectronv For greater certairity, if 4 term or provision’ contamed in thrs Agreement shall confligt of
-be mconsrstent with any term of-provision' 6f a.Loan Sohedule Wrth respect to*a Loan, the terms

v Loan Schedule ‘shall govern ‘as the sarme felatés to He elated Loar and
rovrded -howeber, that-the termS"~ahd prowsrons ‘of such. Loan Schedule

the retated Collater
may mod fy or. am'

(c) Lender acknowledges and- agrees | with BorroWer that and each Lender Asslgnee upon
gompleting any’ Lender Trarisfer;” shall be déerfied to have acknowledged and ‘agreed with
:Botrower ‘that;. the. Eqdlpment descnbéd in g@ny Loan. Schedule .arid-the- other . related Collateral
:shall orily secure the Secured’ Obhgatrons of the applicable Bofrower with tespect to the related:

Losiand -such .Collatéral shall not secure: (i) the Securéd:- Obllgatrons of the’sarhe- Bofrower with -

respect tq any’ other Loan: made to,such Borrower, except to the extent'that a Loan; Schedule. for:

:such. other Loan expressly :prowdes that: the Collateral_ Acovered by. twe or niore Lgan Schedules’

Awith Such Borrower as specrtred thereln, cross~collaterahzes the. Secured. Obligatioris with respect

‘o stich. related Loans. but on Iy to. the extent 50 provrded in thsiein of (i) the Sectired. Obligations

of any other Bdtfower with respect to-any | | oan_made to'such, other Borrower.

2 * Definifions. Unless the. context otherwrse requrres as-used i this Agreement or:in any Loan-

Schedue the followrng terms’ shall have the respectrve meanlngs rndrcated Below and shall be
equally -af pllcable fo. both the singular and the pleral forms” ‘thereot. Any’ term used in-this
.Agreernent and, not deﬁned ‘herein shall have the meaniny provrded in the Personal Property

Seour/z‘y Act (Ontarlo)

mdrrect common controt wrth another Person A Person shall be deemed to oontrol another Person.» .

for purposes of. this defi nrtron i Stich Person: possesses; drrectly or, mdlrectly, the power to direct; or-
the. management and. polrcres of ‘the other Person, Whether through the:
oWnershrp of votmg secuntleer cohman dlrectors trusfess. or officers, by contrdet or otherise;.
provided that, ih-any-event-for | purposes -of this definition asit relates 1o Guarantor, : any - Person that

cause the drrectron of, i

owihs; drrectty or mdrrectly, rore: ‘than 50% of the secuntles havrng the ‘ordjnary- voting. power. for the
electron of drrectors of. governing. body of- a: corporatton ‘of more: than. 50% of the partnershlp ot other
ownership interests of ahy:other Pefson (other than as:aiiniited:partrier of such ‘other-Pefson) will be.
‘deeiited to_cqntyol Such- corporation.or othierPerson.

“Anti-Terrorism Law" means:any law relatirig to terronsm ‘ormoney 1aundenng (lnctudlng the Criminal.
Code"{Canada  Procedds.of. ‘Crimg (Money Laun“enng) Act (Canada) the Terorist Flnancmg
'Act-(cana'da fiicial-Secrets Act (Ganada) ExecutrveOrder No, 13224, the USA. PatﬂotAct the
laws- comprising or rmplementrng the’ Bapk' iSecrecy At dnd the Tais adiministered by the Unrted
. States Tteas iry, Department 8/Gffice of ForelgnAsset Control)

; reans sy da other than a-Saturday,. a S 'day or a statutory -of crvrc holrday in
Bos_n,; Maseachusetts Montreal Quebec ,r"Toronto Onitafio.

“Busifiess D
Cleveland ‘Ghie

edile”” ofsimilar phrases in any- term of provisioh of this Agiéement or-the abserice of

the 1 terms and provisiofs -of thrs Agreement solely as applred to:siish’ Loan'

) izseés-s_s.a B

Legalti532417.4,

............. e i — . o o m— Pagé PEER :



—

"R

“Code” means the. Internal Revéenue Code of 1986, as amended, of any successor statute thereto,
mciudmg the regulations promulgated thereunder

“Collateral™ means, in respect of a Loan, (i) all Equipment described-irt the relafed Loan Schedule, (u)
al] substitutionis, replacemenits or'exchanges therefor, but only to extent provided-for hérein pursuant
to Section 11¢f) or Section 13(b)(i), (jii) any other property of the applicable Borrower that is described
in sucli Loan. Schedule and (iv} all proceeds (both cash and non-cash: and including’ insurance
proceeds) receivable or received from the sale, lease, license, collectron use, exchange of othier
disposition of any of the foregomg

“Defau{t" has the meanrng yiven to stieh term in Section 17(a).

"Défault. Rate” feans, in respect of a Leoan, the Jasser of (l) the arfiual rate of interest sét sut in the
related Loan Scheduls, plus 2% per annum and (if) the maximum rate permrtt‘ed by law.

Asset Finance. LLG, {iv). Reglors Equipment Finance Corporatior, (v) The Bank. of Neva Scetia, (viy

" Cole Taylor: Equlpment Finance, LLC, (vii) Barik of the West, (viii) SunTrust Equipment Finance.&
" Leasing Corp., (iX) BBVA Conipass Financial Corporation, (X) any other Person approved by
* Borrower.and the Agent aeting reasonably, , (xi) any Affiliate of any of the foregomg and {xii) any
~ Affiliate of Guarantor.

“Encumbrance mean$ .any mortgage, debenture; pledge hiypothiec, prior ‘claim, fleh, charge,
encumbrance, right of retention, assrgnment by way of sécurity, hypothecatron ‘or ‘security interest
granted or permrtted by & Person or arising by opera’non of law, in respect of any of that Person's
property or arly conslgnment or capital lease of property by that Persam as -consignee or lessee or

any. ether secun’ry agreemient, trust or arrangement having the. effect of security for the payment.of.

any: debt, habrhty, or obligation.
“Equipment” means, in reep'eot of a Loan, each item of property that-is described in the related Loan

© Schedule as securing such Loan, together with all replacetient. ‘parts; accessions, additiors and

accessories incorporated therein or- affixed therefo (rncludmg, without limitation, any software that is'a

cordponent or.integral part of, oris included or used in connéction with, any such item of propetty, but,
with respect fo such software, only to the extent of the apphceble Borrower's interest therein, if any),-
and all books; logs, manuals ard tecords relating thereto, but only fo- the extent of the epphcab[e‘

Borrower‘s mterest ’therem

"EATCA" ‘means  Sections 1471 through 1474 of the ‘Codé; &s of the- déte of this Agreement (or any’
amended or ‘successor version), or any Treasury regulations -promulgated thersunder or-official.

adriinistrative mterpretatrons thereof or ag reement thereunder,

“Guaraﬂiee" rneans 2 guarantee.made by Guarantor In. faveur of Lender stibstangially in the form-

attached, to. this Agreement as Exhibit C.
"G .ntor" means Cliffs' Natural Resources Inc.
“Ini ' allmentsmieans, in respect of a Loan, the' penodrc p*ayments owing by Borrower to Lerider under

the_refated L-oan Séhédule, and, where the conteXt réquires, all additional amounts as may from time.

to trme be owirg: by Borrower under Bty of the related Loan Dncuments
#loint Venturers” miéans Wabushi Iron Co. Lifiited and’ Wabush Resaurees Inc..

“Loari Docurmients” means, yith fespect toa Loan, iy ‘thiis Agreement (but only insofar as it ks
incorparated by reference ihto the related. foan Schedule) {ii) the related .Loan Schedule, (iii). the-
Ceitificate of - Acoeptance and Delivery. éxecuted and- defivered by the- apphcable Borrower to L.ender

ible Lender” means (r) Key Equigment, (iiy BTMU. Capital Leasing & Finance Inc.; - (iif) MassMutual
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In‘respect of the related Equipment, (iv) all othér: documents executed and delivered-by: the-applicable . -
Bérrower in favour of Lender from time to time: under or in connection with stch Léan Schedule and.
(v) the Giiarantee (but only insofar as it relates to the-applicable: BorrOWers ‘obligations under such
Loan Schedule.and such other documents)

"Matenal ‘Adverse Effect” means, wWith respect to:a Loan, a materral adverse effect on’ (i) the financiaf
cohdition of ‘the apphcable Borrower and “Guarantor taken as:a whols, {ii}.the. ability of the: apphcabte:
Bériower and Guaraptor taken' as. a whole to perform their: obhgatlons ) :
Docdments or (m) the validity, or. enforceablhty of such ‘Loan Documents or.the fights of Temedies of

Lénder theretinder.

*Permitted_Encurmbrance’ means, ‘with- respect ta. any Gollateral that is secunng a; Loan I) the
[Encuribranegs . granted: by Borrower n favour "of Lender under of pursuant fo’the telated: Loai
Sceheduie,. n) any Enoumbrances for.- taxes owing. by Barrower .. o such Coltateral which ‘are et
delrnquent or whtch are_being - contested in good faith by appropnate proceedmgs and: for whzch
adéquate résérves; in actordance with: generally gocépted-accounting prmctp[es have:been setaside.
on Borrower's books, (iiif Encumibrances of, mechanics; repaiters, ‘storers- GF materialmen anstng in:
the: ordlnary cou*rse of business ‘~;w1th respect fo: hablhttes Avhich.-are not overdue or ‘which dre.being
contested i good faith: by “ppropriate proceedlngs and for which adequate reserves, accordanoe
with' generally acoepted agcounting pririciples, have been sét. aside on Borrowers books ( v) i dny-
Equupment or.ofher Collateral with respéct to any L-oan js teased or rented py'the. apphcable Barfower
tewany other Person:in accardgnce with the terms of this Agreement or.the:related’ Loan Schedule;-
siich. Person’s interest therein and. (v)-any othér, Enéurpbrance : express[y permitted in ‘such l-6an

Schedule arin. wntmg by Lender

“Person lncludes any. mdmdUal corporatton commpany, partnershlp, governmental authonty omt.'-»‘
venture association, trust or any other enttty

“Secured Obhqatrons hearns, ln respect of a-Loan, all of the: followmg obl)gatlons of the appilcabte
Bon wer that is"a parly to: the related Loan Schedule, whether direct or indirect, absolite’.or
contlngent rrvatured or unmatured -originally contracted with. Lender. or- ‘gnother party, and. now: or;
hereafter owing. to’ or ‘acquired i ‘any. manner partlalty or totally by Lender of i which Lendér: may
Have acquired & parttctpatlon .contracted. by sueh. Borfower alone or. jotntty or-severally; . (a) such .
Borrower's obitgattons under: such: .oan Schedule; (b) any . and &l indebtédriess, Obllga’[thS

liabilities,. agreementsl. warfanties, covénants: and répreséntations of §uch Borrower that are row or
hereaftet owed or iricuried by such Borrower to; in. favour-of,. or with Lender; undér-or jn connectlon‘
with. such - Ladn Séi s.;or.any Gther related Loan; Degiiment &hd'- incliiding arfy partial or total.
extension,: restatement renewal amendment; and siibstifution- thereof or therefor;” (c) any and: atl'
claims of" whateVer kind'of Lender: -against such Borrower; now. ex;stlng or hereafter arising under orin
conriection with suchLogn’ Schedute or suich:other refated Loan Docurrient;. atid (d). any ‘arid-alf of
Lehders fees oosts and expenses “related to. the: foregolng mctuding (w:thout Ilmitatlon) by r&450h of.

the occurrence of Defa ult with respect fo. such Loan

Equ:pment on such Instalim ,', .
term’ means, wﬁh _respect to a Loan ‘the-ferm of such . Loan; a8’ specmed in:the ;related Loan*

Sohed.ule

3. Grant of Security. Pifs
Loan: Schedule: shial”grant to.

O e — Qaciconioonie cioay o - Emeu—r e P_age:,‘._gmr'gf .
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Penmiitted Encumbrarices) in the related Collateral, as security for such Borrower's prompt
-payment and perfom'rance in fulf when due of such Borrower's related Secured Obligations.

4, Perfectlon of Security Interest. (a) For each Lban Schedule; Borrower hereby authorizes
‘Lénder to authenticate, file andfor deposit alt finaticing statements applications, publications,
amendments arid other similar instruments that, in ‘Lender’s. opinfon (acting reasonably), are
'necessary of proper to perfect, protect or rriake opposable I 'ender’s Encumbrances. in the related

Collateralin all applicable jurisdictions. Borrower hereby ratifies, to the extent permitted-by:law, all that-

Lender. shall fawfully and in’good faith do or eause fo be done by reason of and in compliance with
this. Section. Borrower shall. provide writterr notrce to Lender, within- five days$ after making any

change i Borrower's. riame, Borrower’s regrsrered office (ie. domrcrie) or Borrowar's.chief exacutive

ofﬁce and, for ariy Equrpment described ih -any Loan Schedule that is not normally or ordinarily used in
more than one Jurrsdrctlon in thé location of any such Equrpment

{b) Except as otherwise permitied by Section A2(a)(iif) or in"any related Loan Schedule Borrower
‘'shall have possessron of the Equiprnent described in a Loan Schedule and shall not lease it or allow
any third party. to use such Equipment..if-any Collateral, with respect fo a Loan is at any time in the
possessiori of such a third ‘party that is not permrtted by Section 12(a)(m) or i any felated Loan
Schedle, then, with thié written conigent of Lender (such consent ot fo be unreasonably withheld or
délayed), Barrower will join -with Lender in notifying - such thitd paity’ of Lenders. Encumbrances
thérein and obtdining an acknewledgrent from such third party that It is-possessing such Collaterat
subject to. Lender s Encumbrances therein.

(¢} Borrower: shall not create, ineur, assune, or peimit to exist any Encumbrance upori any of the:
Collateral, with.respect to a toan other. than Pefmitted Encumbrances Borrower shall defend, at its

* sele cost “and.expense, Lender's security interest and.-hypothec in-stuch Collateral from all such.

‘Encurbrances. . |

(d) E"xoept as may be provided for in-any of the related Loan Dogtiments, Borrower will riot create
any Chattel Paper from any dealing of any of the Collateral With respect to any Loan.

:5:... : Delrvery and Acceptance If requested by. Lender Borrower shall exectite and “deliver .to

Lender, A Certificate of Acceptance and Delivery for the Equiprrient descrlbed in-a-Loan Schedu[e
and, if 50 requested, LENDER SHALL HAVE NO OBLIGATION TO ADVANCE ANY-FUNDS TO
BORROWER THAT RELATE TO SUCH: EQUIPMENT, UNLESS AND: UNTIL LENDER HAS
.RECENED FEROM THE APPLICABLE BORROWER OR IT§ AGENT -AN EXECUTED
CERTiFlCATE OF ACCEPTANCE AND: DEL]VERY, FOR SUCH EQUIPMENT The Borrower
represents to Lender that the: mformatron set out'in such Certifi cate of Acceptance and Delivery
shall be frie and éurrent in“all material tespects. |

6 Payments, Prepaymerits; Criminal Code; Interest Act. (a a) Borrower shall pay each Loan on.

the terms set forth in the applicable Loan Schiedule. Alj Installmiants of a Loan shall be payable- by

the app{rcable Borrower when- due and- be paid by such Borrower fo the Agent.at 11030 Circle,

Poirit Rozd;.2nd Flsor, Westmmster ‘CO 80020, oras otherivise directed by Lendet-in writing.
(b Borrower may prepay any Loan i accordance with the' terms of the relaied Loan Schedule

(&) lf any provrsron of-a Loan Schedule or &ny dther telated -Loan Document wou[d obhge“

‘Borrower 1o, make any. payrnent of interest or Gther. amount: ' payable to Lender i in.an ameunt or
calculated. gt a rate which. would: be. prohrbrted by-any app]rcable faw or wotild fesult in.a receipt by

(Canad fiof 'thstandmg stch’ pro\usron such amourtt or rate shall: be deemed 1o have

been adjusted.~\/\n’rh'3 retroactrve erfect fo’ fhe maximum amount or rate ef interest; As the ‘case:imay.

L. [N e

sf' at'a. “criminal rate (as such ferms are construed urider the Cnmrnal Codé.

12665586 ER E Page 50F23 -

LEgal*9532417.1-

RRERR

T
NTRER

I RN G T

S R Y T H TR RN

g e

PR T T

* ST

P e

TN LA TR




be as wquld ot be so:prohibited by appllcable law or so. result ina retelpt by the Lendet of
“interest” &t = “criminal rate”, such adjustment to. be &ffected, ta the extent necessary: {buit only to’
the exteint necessaly), as folloWs {1) first; by reduolng the amount or rate of interest requrred to.be .
lpard to Lender. hereunder ‘and (i), thereafter, by reducmg any fees commissions, costs;
expenses premlums and other amounts requrred fo.be pald to Lénder whrch would consfitute

initerest for purposes of Section 347 of the. Cr/mlna[ Code (Caniada);
(d) For the purposes’ of the: iInterést Act (Gandda) and diselosure lhereunder
l whenever any- rhterest or any fee: to be pald under ar- ln connectior- with any Loan

Schedule s fo be. calculated ofy the basis of & 360~ -day or 365-day year; -thig year]y—:
rate of interest tq which, the rate’ used-in such caleulation js equwalent i the rate so”

used multr.p,:e'd by the ac’tual number of days in fhe calendar year ity “which, the samie

ii. whenever. lnterest tor be pard under,or in connecflon wrth any’ Loan Sahedule Is tobe.
of 360" days consistifig of iwelve 30- day frionths;
‘the fate liséd in-such calcula’uon is - equwalent.
during -any. partlcdlar penod is the faté sq ysed’ multlplled by @ fraction’ “of whlch (y
the nimerator is-the product ‘'of (x) the actual ntmber, of. days n the calendar. year. in-
which such period efids and (y) the suriv of {(A). the:product of'30 and the number of

calculated o he, basis of 4 yeat
the. yearly rdte of intérest o W

complefe months elapsed in the rélavant penud and (B) the number of days elapsed

in any rncomplete -manth- in the relevant _period; and (2)- the. denominater i§ the’

product 6f 360 and the actual humber of days in.the relevant penod
(e) The rates of interest. under any Loan Schedule are nominal fates, ‘and ndt effective rates of

ylelds The pnncrple of deemed re[nvestment of xnterest does not apply fo any lnterest calculatlon

urrcler any.Loap ‘Schedule.
Condrtlons Precedent

. (8)-Establishment. of L.éan Facility. Lender's obligation to-establish a-loan. facility. in favour of
Barrower {inder this. Agreemerit shall not Becoriie éffective. unless each of the follawing conditions:
precedent is “satisfied by Borrower (@r waived~ by Lender): (1) Lender's sompletion of its due-

diligetice’ relating to Borrower and Guarantor the resuifs of: which will be satisfactory to Lender in:
its-sole diseretion; and (2). 2) Lender’s, receipt of the followmg doeuments, each of which will:-be in. fulf
foroe and effect, unamended, znd-: in formy’ and eubstanc:e satrsfactory 1 Lender at its discretion: i)

executed counterparts of this Agreement and tfie Guarantse; (i) cartified:true copies of the articles-

‘and by—laWS .of each ‘of CQIM, Bloom Limited, the Managlng Agent and Guarantor; (iif) certified

ride; coples of {x) the geheral frnaacmg resolutlons of the baard of directors of CQIM and” (y) the:

general financing, resolations of the Joint. Venturers and: fhe l\/lanagmg Agent; (i) an-officer’s

cemﬁcaf of Bloofi Lake GP, cdntammg such. documenfatron .oF exiracts thereof and statementsr

dealrng y zh~such matters as: an v'COUnSBI to Borrewer may reqﬁrre in support of’ any of ‘che legal

s-p‘erm|tl:ed asagns hereunder and dated fie cle| ig.da 'e" eoverlng (A) thé eX|stenoe of each of ..
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CQIM, the LP, Bloom Lake GP and the Mariaging Agerit, their respective due autfiorization of this

. Agreenient and each Loan Schedule, and the due execittion, delivery and enforceability. of this

Agreement arid each Loan Schedule (assuming that each suely Loan Schedule has been duly
executed and delivered by thé parties theretoj-against the applicable Borfower and (B) the
existence. of Guarantor and the due authorization, execution and. delivery by Guarantor of the
Guarantee, which opinions as t6 the Managing Ageit- and Guarantor; insofar a$.it refates fo
‘general corporate rmatters and the due. execition arid delivery. of this. Agreement.and the
Guarantee, as applicable, tay be given by in-house courisel to Guarantor.

. (b) Each'Loan. Lender’s obligation o make 3 Loan pursiant fo a Loan Schedule js subject to,
and’ conditional upon, all of the following conditions precedent being satisfied by each Borrower
‘which is & party 1o’ sugh Loan Schedule (of waived by Lendsr) priar ta'the advance of suchi Loan
{(provided, however; that nothing herein implies that Lender.is obligated o rmake a Loah heretnder:
‘even if-all of the sonditions set out below are met): (1} Lender's. feceipt of the following
docurents, each of which. wilk be in full farce and effect, urtamended, in fofm and-substance’

‘satisfactory fo Lender at its discretion, and will be-delivered atleast 3 Business Days prior to the

. making of stich Loan: () exetuted counterparts of suich Loan Séhadule: (i) if requested by Lendér,

an executed Cerfificate of Acdeptance and Delivery. with Tespect to-the Equipment described. in
such Loan Scheddle: (iiiy copies, if any, of all regulatory, governmérital.and other approvals.
necéssary-in conrection with the execution ‘and.delivery of the related: Loan Documents .arid the
cansummiation-of the transactioris: contemplated by such Loan Documents, certified by-a: senior
officer of such Borrawer to be'true and compléte copiss, in full forcer and effect, unamended; (iv)
evidence of the discharge and release: of all Encuribrances. (other:than Petmitted En gumbrances)
~of arly Person in ghy-ofithe refated Collateral and-copies of .any. estoppel or no-intérest létters-
which Lender shall-have reasonably requested to. confirm-that any: registration or:fling against
such: Borrower made i favour-of any Person that: could be relied upen.-to perfect or protect or
make opposable any-Encurmbrance in any such Collateral does riot and will not be relied upon for
such- purpose; {v).copies, of certificates of insurance of Borrower covering such_ Collateral in
accardance, with the requirements of Section 14;. (vi) topies of bills of sale and/or othet proof of.

‘payment evidencing. the purchase by such Bortower: of the Equipment described in such Loan,

Schedule;and (Vi) the favourablé registration opinions of counset for such Borrower, addressed. {o-

Tehider and datéd thé date of sugh Loan Schedule, substantially in the form attached as- Exhibit.
D; {2) since December 31, 2012; there shall not have occlirred any.change in the cotidition
(financial or otherwise) of Guarantor that, in the aggtegate, wauld have a Material Adverse Effect
with Tespect to stich Loani (3) nio Default shall have ‘oceurred ahd be continting with respect to

any.l.oan ‘made' o such Boitower or: tre'sul’_t,;fr'om'the.‘t.rénsacitidﬁs, conteniplated by stich Loari

Schedule; (4) all representatioris and, warrarities of Bofrower contained herein and in each.of the

othér réjated Loan.Doctiments shall-be true and. correct in all matérial respects oni.and"as:of the-

date of the closing of such Loan (or, if such representation or warranty. is-given -as of an’ earlier

date, -a§ of such’ eaflier datey;.and (5) Lender’s security mterest in Such Collateral grarited by

Sofrovier: undet: such Loan Schetule and Lendérs hypothéc.in such: Colfateral, When: properly

perfected. and, rerid&rsd opposable, as dpplicabile, by filing, registratiori or publication, asthe case.

miay'Be, shall coristittife a valid; perfected and epposable first pribrity and ranking Security interest.

andhypothec n:such: Callateral, free- and clear:of, any Encumibrances other than Permiitted

Encumbrances;

8, Waivér, Tha'condiitions et forih in'Section'7 4ré inseirted for Lender's sole benefit and may be
" ywaived by Lende;

¥

iithéut ‘prejudicing the Lendei’s Aght at any time to_asser{ those. conditions in’ respect-of any
subsequentloan. : o

1
U |
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-9, Location: lnspectron— T Equrpment desciiBed in.a, J:oan; Schedule (othet: than Equipment. .
‘that] mally of ord linarily used inmore: than on junsdrctron such as rarlcars) ‘shall be delivered.
] 3+ [peations (Equrpment Locatron") specified in- such: Loari Schedule ahd, except as’
~otherwrse ‘pefimitted in such- Loan Schédtife, shall ot he- removed theérefrom Wwitholt Lénder's prior
ntten eonsent (sur:h consent. not:to: be unreasonably wrthheld or delayed).. Upon reasonable.
ddvance notrce to. the appécable Borrower Lende ~shall. have the rTght at fts-twii risk; to enter
upon the, premxses ‘where- the: Coliatera With Tesp ict fo-a: Loan is located ‘and Inspect such
Collateral at any reas ab‘ ",tfme proV1ded .o' ver, that pﬁorto the oteurfence afid sontintiance :
‘of 5 Défault with respecét toa.Loar, sijch inspaction shiall:be ne miore. frequent than ohce perfiscal:
year: and shall b t the-solercost: and ex ense of Lender. Borrower shall use commercially
.’jreasonable efforts” 2dehver or casé 1o be del _red fo- Lender any landlord " or warehouse
’consent “requited for Lender o, enter upon the‘, remiiges. where ‘thé Collateral With, respect toa-
Loar’ is toc‘:ated pursuant 1o thrs Section’ 9, and Sectlon 17((;)(!1)

10: Use, Alterafions:., Borrower shall-use; i all matenal respécts; thes CoHateral with respect to any
loan in .acgordarice Wrth'ap slic & law-and only in the manner. for which it .was: esrgned and
i ‘nded At 56 as 1o; sub}eCtA..lt only to_'{ordmary Wear, and teat. Bon’oWe at rts oWt expensge, shall
Fidke. SUBH a!teratrons additiens, -attachiments or modifications ta. the Collateral with rEspect:to-‘any
Loan. as may.- ‘be requ;red from timie- 10 - time -fo” _meet: the requrrements of.:applicaple law or &
governmental of’ regufatory or similar bodyf (each a "Requrred Alteration”),: provided that such
Requrred Alteration ‘does.not (i) decrease the value, condition, utility-or useful life of the' Collateral with .
respect for any Loan, (n) except as permrtted by’ the related Loan Schedule or: otherwrse on-15 days'
: advance notrce ln‘ wrihng to Fénder, cause or perrnlt any slich’ Coligtaral fo become a fixtute or réal.or
i i "‘hether by aécession; afr Xation Of otherwise (such'covetiant-applying not only in
th-e context of- Reqi ed Alteratrons but also-ds-an mdependent covenant) or (m) affect the insusabifity
or .impafr any manufacturer’s warranty wrth respect to any such Collateral: Al such Reguired".
Alteratrons to the Coltateral Wwith respect to: any Loan that oannot be removed wrthout damagrng or
»reducrng the functienal’ capabmty, economic value, useful life or msurabrhty of:any. such Collateral :
- or impalring: any manufacturers warranty shall 'only be made WIth the pnor Wntten consent of
Fendet, (such consefi riot fo be! Uinreasonably withhield shi
any alteration, ‘modification or- attachment” be:- subjected by the appﬁcable BorrOWer to any
Encumbrarice otherthan Permit Encumbrances Allsuch’ Requrred Altérations. shall rmmedrately,
andwithout furthier act, - be- deemed to. constitiuté’ “Equrpment” or “Collateial’, in- éach cage, . With
~.respect fo. sucn Foan;and be ful sub)ect};.to the Tels te'd Loan Schedule as. if origingdly fi narced
wershall not ke any- othet rations to the Collateral with:fespect to -
anyto 0. wrthont Lender’s pnor wiitten consent {such- ;onsent not %o be Unreasonab[y wrthheld ar
délayed)

44, Repaxrs and: ‘Maintenance. Bomower, at Borrower's ‘gole. risk; tost and expense shall: (a) keep
.teral Wi aspedt-to ahy Loan in- Qood repair- opetating’ condrtren appearanCe id, workrng
the; artuf ACHUrers ornmendatrons and Borrower‘s stan ( :racttces .but

¢ "Sectron 10 (c) properly sennce’all eomponents
: ng: the manufacfurér's written’ operatrng and' sewrcrng
na : greemen When. af furnrshed “of entered lnte lncludtng any
mendmen'és orireplacements thereot sue j «(dj upon

the reqgtireménits of app : ‘e*rnsurance pohcres vaH applrcable laws the marntenanoe and operatmg
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manuals or service agreements, and Berrower's standard. pracfices and {f) subject to Borrower's.
standard practices, replace any parts, appliances, systems, components, Instruments and other
equipment of the Collateral with respect to'any Loan that becomes unfit or unavailable for, worn out;
- lost, stolen, destroyed seized, confiscated, damaged beyond repair or permanently rendered unfit for
l use for-any reason whatsoever {whether or not such replacément is covered by a maintenénce
§ agreemeht) with a replacement part that is of the same manufacture, value, remaining useful life and
utlllty as the replaced part immediately precedmg the replacement assuming that such replaced part
. .was in the condition required by this Agreement:-in addition, in the ordinary. course. of marntenance
j serwcer *repalr overhaul or testing, Borrower may, subject to Borrower's standard practices,.
remiove any parts of the- Collateral with respect fo any Loan; whether af not worm out, -lost, stolen, -
¥ '-destrOyed seized, conﬂscated damaged beyond repair or permanently fendered. unfit for.use,
provided . that, subject to Borrower's standard practices, Borrower. shall- replace such pafts as
promptly as practicable and such replacement parts shall be-in.as good and operating condition
i -as, and'shall have a value and utilityat least equal to, the parts répfaced, assuniing such replaced
i - party were in the condition ard repair required to be maintained by -the.terms hereof. Any
~ replacement parts shall be free and clear of afl Encumbrances, othet* than Permitted Ercumbrances,
" shiall constitite “Equipment”and ! ‘Collateral”, in each case, witt respect to sugh Loan, and will be fully
stbject to the related Loar Schedule as if ongrnally financed theretmder and, upon request hy-Lender
S (atting reasonably), the applicablé Borrower shall execute such décuments and iake sucti-filings and.
‘depostts as Lender may requast to ensure such treatment and to sublect sueh replacement parts to

f 12. Leasei Assrgnment and Partlclpatlons (a) BORROWER SHALL NOT, WITHOUT LENDER’S
PRIOR WRITTEN CONSENT {SUCH CONSENT NOT TO BE- UNREASONABLY WITHHELD OR,
DELAYED) OR EXCEPT AS OTHERWISE. PERMITTED IN SECGTION 22:0R THE APPLIGABLE
LLOAN SGHEDULE, (l) SELL, ASSIGN, TRANSFER, FLEDGE, HYPOTHECATE OR OTHERWISE
DISPOSE. OF THE COLLATERAL WITH RESPECT TO ANY LOAN OR ANY INTEREST
l THEREIN, (ii) RENT OR-LEND SUCH COLLATERAL TO ANYONE.OR (i) PERMIT SUGH
i 'COLLATERAL TO BE USED BY:ANYONE OTHER .THAN SUCH BORROWER AND ITS
QUALIFIED: EMPLOYEES, AGENTS OR SERVIGE PROVIDERS. THE APPLICABLE

i . BORROWER ACKNOWLEDGES IT- REMAINS PRIMARILY LIABLE FOR ALL. OBLIGATIONS

I ARISING UNDER  THE APPLICABLE LOAN SCHEDULE AND UNDER ANY OTHER RELATED
LOAN DOCUMENT. NOTWITHSTANDING USE" BY. ANY OF ITS AGENTS ‘OR SERVICE
PROVIDERS

I (b) Lender may sell, transfer and assign.all-(but not less than. alf)-of Lenders interest i any
Lgah, the refated Loaih Docurnehts and the rélated Collatéral (each, a “Lender Transfer’) to orie

‘l of more:. Persons (each, a “Lender Assignee’); provided that (i) the applicable Borrower must give

i its. prior wiltign' consent to such Lendet Transfer (such corisent not to be unreasonably withbeld-or .
delayed), unless- such Lender Transfer is-io an Eligible fender, in which case, the -Lender-
ok Assigned shall nottfy the applicablé. Borrower ‘of “such Lendes Transfer, (i) such Bofrower's
i ‘consgnt shall ot *be required with respect to any’ Lender Transfer made-at any time after the"
-oceurrence and dunng the: contlnuance of a:Default wrth respect 1o stch Loan; (iff) in the case
Vikiere” such Lender. Trandfer is'the fitst'Lender Transfer to be effected of stic Loan, Guarantor
l_;‘ must acknowledge in favour of the appllcable {:ender Assighee such’ LenderTransfer and in the:.
% case. of any. Lender Transfer etfectecl of such Loan after such rmtlal Lender: Transfar, the
; -appllcable Lender. Asstgnee shall notlfy ‘Guarantar of such subséquernt Lender Trarisfer, {iv) for
l":: gredter certarnty, Imrmediately- after: glvmg effect fo-the Lender Transfei of aL.oan, the related Loan
Decuments and the. related Collateral in accordance with ‘this ‘Section 12(b) the Lender Assignee -

thereof wrll be the sele Lender wrch respect to suoh ‘Loan, the related Loan Documents and the
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related Collateral and (V). the.parties to"such Lénder Transfer shall execute ‘and. deliver to ther -
Borrower and: the Agent an aselgnment angd- acceptance substantially in-the: farm attached fo this

Agreement as Exhibit E, Each Lender Assignee that has' completed aLender Transfer.of aLoan,
the. retated Loan Documents and the; velated Colla’ceral in:aceordance with this Séction 1 2(b) shalf-
have and’ ‘may exercise all of the ass:gmng Lender’s nghts under- such Loan Documents. and: such..
Collateral and ‘Bofiower shaft riot assert Against sugh Lender SSignee- any. ‘claim that Borrower

may have against the assrgmng Lender provrded that (i) Borrower may assert any. suchclaint ina

separate action: agamst the assrgnmj 'nder and. (u) sueh: Lender Assrgnee shall nof beentitled

to: receivé any d jtet payment . Sectign 151t . the ; oﬂglnat Lender: would have béen
~entltted to- recewe / h-'r_es"p‘ect fo'tk nterest it steh-Li an Documents or such Gollateral had the

ongmat Lénder rever complefed the Lender Transfer.”

‘(€) Subject:to the pestrictions- oy aSS|gnment ‘conitaitied i Sections- 12(a) and 12{b), fhé Loan.
Docurgents With- respect to a Loan shall efitre to. the’ benefitiof, and be binding upan,:the successors
, and- assrgne of the parties thereto. :

, (d) Lender may, at any time, without the consent of; or noﬁce 1o, “the: applrcable Borrower or the

LR

Agent, sell. partrcrpatrons to-any Perso (other than a:natural’ person. or'suich Borower dr any.of such
Borrowers Atﬂllates) (each a “Partrcrpaht") ln all or a portlon of Lender's nghts Under any Loan the '

: to ’rhe other partlee hereto and thereto for the performance of such oblrgatrons (m) suoh Borrower
thes Agent -and the: other Lenders thereunder (if.any) shall continte to deal. _solely’ and dlrectly with
sich Lendér in éonrection:with suoh Lenders fights ‘and obtlgatlons heretinder or theretinder and
(JV) ne Partlcrpant shall be, entttled to receive any greater payment under Sectlon 45 than:Lender |
Watlld have’ been ptitfed t" sceive with' respect to the- intérest-in such Loan Ddcuments or such'
»Cotlateral had Lender never: sold stich partacrpa’non Any- agreement of.instrument” pursuant to
whlch '“.Lender selis: stich @ participation in ‘aceordance, with this Seotlon 12(d) shall provide that
such. L-erider “shall' retairi. the' sole nght o ‘enforce .the - -applicable Loan Dotuments and the
,apphce;tble Cotlateral and to -approve any -antetidiient, modlflcatron ‘O Waiver of-any provisions -
thereo

A3 Rtsk,or Loss; Damage to-Golfateral, (a) The apphcable Borrowey. shall bear the-entire. fisk-of

" loss (rnclud‘mg, Wlthout hmlta’non thett destiiction, dlsappearance of of. damage fo the Collateral.

. with: Tespect fo.any Laan fromrany calsé. whatsoeever), whather or-not insured’ against, dunng the

" Teim of such; ‘Loan No sugh. loss shall reheve the apptrcable Botrowet: of the obligation. o pay the,

Instat!ments owing Ufder’ stich Lo g fany ather; obllgatlon owrng under any: related Loan-
;D_chments, all ofwh shall conttnue infull-force: and sffect.

(b) tfany rtem of Equipment w:th respect to-any Loar i rs lost stolen of damaged beyond reparr or
C _cated or serzed or the Lrse andlor tltle thereof is - requxsrtroned to: someone other than the:

f siich- event, ldent‘rfyrng in such notlce whether

al Loss is S Maiterial Total 1:0s§. (as such terms are., defifred.

loy e applloable Lender‘s optlon (aﬂe. onsilting with, th apphcable Borrower) inthe case:of

a Material Total Loss, ‘and at the: applrcable Botrower's optfon in thé case of & Nor-Matsriak Total-

Loss: (notrﬁe, f the optlen 50 etected shall be. gwen by the apphr,able eleotmg party to: the other party :
o N . ‘no ﬂ_U_

1 Ges-with equrpment that is. free of Al Encumbrances other tﬂ : Permrt:ted Encumbrances, and i :
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“condition and- location, “AS 1S and "WHERE 18," i XDIES
Altériiatively, upor Lenders recgipt of the amount specified it Section 13(b)(ii), Lender shall release
its inferest in the Colfateral thathad suffered the Total Loss; in its then condition and location, “AS-

‘théreof. and (i) commercial general liability insurance {iricluding blanket contractual {

as good condition and repair, of the same manufacture, value, remaining useful economic life and
utility: as the replaced -item of Equipment immediately ‘preceding the Total Loss,.assuming such
replaced item of Equipment was in the condition required by the related Loan Schedule; provided,
however, that stch. Borfower shalt only be permitted to elect this reptacement option if; at'the time it

hakes such election, Ho Default with respect to such Loan has-occurred and is continuing or (i) on

the first [nstallment payment date, occuirring under such. Loan folloiwing the giving of such notice by
such Beower to Lender of such Borrower's election of the option contemplated by this clause (ii),

' pay. to Lender an amount équal to the Stipulated Loss Amount with respect to that iter of Equipment
“ofi ‘stich Installinent payment date, together with all acerued and unpaid interest at the interest rate

specified in sueh Loan- Schedule. For the purposes of this Section 13(b); (iy a “Material Total
| 055" medfis a Total.Loss affécting one or mare-iterns of Equipment with respect to a Loan where.

the sum of the.value: of the items of ‘Equiprient ftiat suffered such. Total Loss represents more
than 50%. of the totat value of all Equipment with respect to such Loan, i éach casg;, such-value:

+t6 be based on' the ariginal capital cost.of-such Eduipment and (ii) a “Non-Material Total L:oss”

meanis any Fotal Loss that isnot a Material Total Loss.
. (o) I.thé spplicable Borrower replaces the Collateral that had -suffeted the Total Leoss in

accordanée With- Section. 13(b)(i), (i) such replécément equipment ‘shall -become- the Collateral

“subjéct fo_sueh-Loan Schedule arid subject to the Encumbrances granted to Lender theretnder and
‘i accordance- thefewith, (i} the-applicable Borrower shall execute such. docurrienits and make such
filings and. deposits as Lender may reasonably fequest to.ensure such treatment and to subject such
‘replacement Gollateral te the Encumbrarices granted to Lender under the related Loan Schedule and

(it} ‘Letider shall release its interést in the Gollatéral that had siiffered the Tofal Los$ in its then’

thout: afy Warranties, express of implied.

18" and "WHERE IS,"without ahy Warranties, .express or.implied. -
Yrisutance:. (a) Duririg tHe Ter of a Loan, the applicable Borrowar shail; at all times during such

Term and at such Borrower's. own cost'and expense, maintain -(f) insurance ‘dgainst all risks “of
physical loss or dafmage to the Collateral with respect fo. such Loan for the full replacement value
iabilty coverage

and preduets liability-caverage) for personal and bidily injury and property damage per occurrence as

‘stated in the telated’ Loan. Schedule, ‘Self-insurance shall be acceptable at levels- commensiirate
with - Guarantor's fiiancial capacity to.retain such exposure and as is-consistent with standard’

markgt: practice; both as: are reasonably ‘determined by Lender: The applicable Borrower shall

- maintain miriimuom general fability lifnits of $3,000,000, suibject to self-insurance:{as aforesaid).

() Al '_'injs.uraﬁt:‘é{pblic'_ies.requiréd_ihereqﬁdér'shall,in}clggﬁe‘iefmsi and be with Insurance carriers;

“ressonably:satistactory to Lendér: Without Jimiting the generality of the forégaing; each fiolicy shall

inglide fhe follswing terms:; (f all physical dzimage insurance shall name’ Lender and fts assigns as

losg-payee, (i) allliability insurarce’ shall name Lerider and its assigns as addifionslinsured, €ii).the

‘policy shall-not be cancaled or-altered without at least thirty days" advance written notice: to Lerider

“and. (V) coverage shall riét be invalidated against Léndér.or ifs assigns begause of
difiof; br warranty coritained i ariy policy of application therefor by Bartower,

s’ sifilates,  employees; officers, diectors,  of ‘agents: GF by feason of any ‘action.or inaction. o

afd. ifs assigr
:any Viotation of. &y

t employess, officers, dirsclors, of ‘agentS:or'by reason. of any action.of inacton, of
Borrower, its affiiates; emiplojess, officers, directors, or agents, regardiess of any breach or violafion

‘by-Borrower-of any warranty, declaration, or.condition coritained ir-such policies. Insurers shall:agree

o .wailve -all._rights B Subogation against”Lender. ‘nsurance .shall be primary without- fight of

gonfibution from amy. isurahcer cattied by Lender arid-shall operate-in the: sarme manner as:if.a
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separate policy covers, gach additional instired. Oiy the date that a.Loan is,made by Lender to the .

‘ "’applrcable Botrower, and theréafter, not less thar'five" days pnor to each- renewal OF replacement of
‘such insurange, such ‘Borrower wrll delier to Lender pertif cates: of- indurafite” evidencing the
;rnsurant:e requrred 0. be maintaingd pursuant to this.Agréement. - The. applicable Borrower shél at*
its ow; rexpense make all proofs of loss.and take. all other.steps. necessarynfo collect-the proceeds:
‘of slich ¥ CE:;

15..  Taxes. The appllcable Borrower ‘shall pay when dug, and.shall:} derfnify: and. Hold harmlessl
. Lender (on an aﬁer—taxb_ ,rs) fron and agalhst any:! ‘d‘all taxes, fees, With Sldings, lévigs,. .ﬂosts,;
dijfies, ‘assess nents. and: charges of every: kind- and’: nature Whatsoever (mcludlng any “rélated
penaltre- d rnt -est rther t'ha'n Excluded; Taxes, imposed, upon or. agaiiist Lender, any Lender'
iy Collateral with réspect to'a Loan by sy gavernmental authority In”
of or otherwrse elated to chi L:oah; the ielated Collatefal; thie related
Loan or: any recerpts or; egdimirgs: ansmg}
'l' dlng all feder 'l'" provmcral state and Jocal’ taxes on-or meastired by Lénder s net’
; of thrs Agreement and any Loan Schedule “Excluded Taxes” fheans (i
151 lhder: altémative
. iy anchzse fakes. (imposed
rr) any other faxes based elaolg measured byt &net incore of Lenderas a
result of ap sent or former conhectior between Lender and the jurisdictiorr of: the governmental~
authonty lmpo" g :ch tax. (other than any such oonnectlon “arising ‘solely: from Lender ‘having
exectited, delivered perforrned‘ its- oblrgalrons or: received a payment».under"the ‘related Loan
JDocuments) (rv) any- Taxes imposéd:firder FATCA, (mcludrng, in eaCh ase; ;terest penaltles
-and additiens to° tax) ‘and! (V) taxes: payable by,..or required’to be w thheld,
Lépder by virtde of Lender net dealmg at arm's: léngth with:such’ ‘Borro ' rposes of the lricomé -
Ta cr‘z(Canada) orbeing-atany timea "specified: shareholder’ (a& defi : AbSéCthl] 1 8(5) of the-
Ineome Tak Act (Canada)) of sueky Borrower or.a. person ot dealing at:arii's léndth:with a specn‘red-‘
shareholder” (as defitied. in.subsection-18(5) of the. Income=Tax Act (Canada)) of'such Borrower ona
holder of & partnershrp interesti in-stich Barrowet; as, the case. may be.

‘Each payment-to be made’by the applicable Borfower toLende: under arty l:oan Sehedule or -
any other relafed L.6an: Documents shall, to the extent permitted. by:law, be made (a) free and
clear of ‘and ;_'deduotlon for, any and ali."present ihd futur‘ taxes,. Ievres duties; any.
& argel and all- lrablhtres With respe thereto rmposed OF. levred by. or-on: behalf of
‘the Go grnment of Canada or.any pel litical subdiv hereof OFariy. uthonty or agengy thereof
ha\nn’ 'th' po""er to tax; #nd (b) withotit sefoff  didu r toutiterclaiin:-of any kirid “Whatsoever;.

: s exde , ; requrred fo'be deducted.or wrfhheld from any

A & thetelinder, 'uoh Borrower wrll.deduct fiom stch amouint payab.e;the “amotint

requlred fo be so.dediicfed or withheld ofi_account-of such’ \Mthholdmg taxes. and. rémif éuch

mountio:the; Ganada Revenye. Agetricy: (or :the applicable. taxing’ authorrty) and: ;pro\nde proor of
sue sremrttance to. Lencl ,rthwﬁh.,- i taxes, other thar Excluded' axe!

& pai , T of 8U
thef extent necessary Such that Lender recéNes (aﬁer payment of ajl-
3 ed Taxes):a netamatnt: equalto-the amountwhich wotld" haVe been
) Wlthholdrng had® been made

e —— e i o A
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}prdceed'lng
sinilar preceeding mltlated against it by otfiers within 60 days. of the date such proceedings werg.

.amounts-which have-been paid hereunder, it shall, at Barrower's sole cost and eXpense and

provided Lender shall have determined in its sole discretion that Lender would be entitled o such.
credit, deduction or refund and would be able to make use of any such credit, deduction or refund,

use commefcially reasonable efforts to obtain or claim such refund credit or deduction and pay -
.over. such refund or the value of such credit or deduction-to the applicable. Borrower, together with..
'any inteiest theteon, in each case, if and to the extent received or obtained.

Wthout limiting the generality of the’ foregoing, the: applicable Barrower shall (i) pay when dug {or
reimbtirse Lender lf Lendér has paid on Borrower's beha}f) and (i) indémnify, defend and* “hold

.Lehder harmiless, on a et aftertax basls againist all liability- for any ‘and all (x) license- and/or

registration fees, assessments, and sales,, _use, property, excise, privilege, value added and other

faxes (inciudmg withholding-er ‘otherwise, but not including’ Excluded Taxes) or other charges or

fes now 6r hereafter imposed by Canada or the United States ar any other country, or any state
or piovirice, .or'any governmental or admmlstratlve subdivision thereof upen any Collateral with,
réspect to'a Loan made by Lender to such. Borrower (other than taxes.on or'meastred sofely. by the

-ngt'income of Lerider) and (y) any and all other foreign ordomestic governmiental charges, ficenge

fees ‘assessients, fifes, levies, imposts duties, tariffs, customs duties, sthchlng ‘chartges,
mileage equallzatlon charges, empty movement charges; frack storage; detention or deruirade

-charges arsing from any change i law or otherwise, mciudmg penalties and interest thereon,

levied or impesed by any domgstic or foreign, federal, state, provincial ‘or local. govetnment: or,

‘faxmg authonty or. other agencey, i each case, imposed.upon’ such . Borrower or Lender (or any of.
‘its:assets or interests),and relating to, or with respect to, &ithér the Telated Collateral of any related

Loan Document: (including casually payments or-other sufs payable thereunder). To e exfent
that the: applicable Borrewer is relymg on any federal state, provificial or local tax’ exemptlons at

‘Lehdet’s request; such .Boriéwer shall provide a copy of each applscable exemption-certificate or
_other ewdence df such exemption.

Lender’s nght to Perform for Borrower. If the applicablé. Borrower has failed to perform any of

its obhgatlons oontalned in any Loan Schedule and such failure has resulted in the occurrence of a.
Default: with’ respect fo-such Loan, Lender may (but ; shall ot be. obhgated to) itself perform such’
.obllgations “and the amount of the reasonable costs and expenses of Lender incurred in corinection
with such- ‘performance, . togather -with “interest on sueh amount from. the: date- said amounts. are

experided at the applicablé Default Rate, shall be payable by sueh Borrower to Lender upon demand;

No ‘suieh performanice by Lender shall be-déemed a'walver of any:rights dt remedies of Lender or bé
-deemed to ture such Default with respect to sucthi Loan,

Default; Remedies. . (a). The occurrerice of any oné or more of the following-events, in respect
of & Loan will cons’ntute a "Default” with regpect to such Loan: (i) the applicable Borrower fails to

pay any lnstal{mant orother amount due under stich Loar Schedule. and such failure cantinues for-

five. Busifiess.Days aftér Lender or the Agent tag notified such Botrower it writing.of such. failure;

{ u) the' appl{cab]e Borrower or -Guarantor {A) makes ‘an-assignment’ “for thie-benefit, of creditors or-
admlts in writing ifs inability to pay its debtg as they become due-or generally fails to pay its debts: -

th y_become dug;-(B) 4nmates any VOluntaTy bankruptcyl reorgamzatlon insolvericy or similar
. 61 (C) fails to obtain thé- discharge: of any bankrIthcy, reorganization, insolvengy or

mlflatéd (itiy.a-tecelver, frustee, coriservator. or liquidator of the applicable Borrower or Guarafitor

of almr a subistanitial part. of ity assets. is. appomted ‘with:or withdut the apphcatxon or. consent:of
such Borrower or Guarantor, as: appllcable unless such appomtment is being actively and
diligently e tested ‘by-&uch Borrower o Guarantor, as ‘applicable, in-good falth by appropriate”
and: tlmely pr ceedmgs -and such appmntment shal! not have _een diSmlSsed wnthm 60 days of-
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stich- appomtment, V) a petitron is filed by or'agéinst the! ‘applicable Bofrower.of Guaranter under.

Ay bankruptoy, lnsolven»cy are srrmlar law, unless. such pe:trtlon Jgi benng aohvely and. dxlrgentty.
‘contested hy 'such Borrow "‘or.Guarantor as applicable; m ‘gaod-faith by approprizte and timely
prOCeedmgs and. such petrtton shaflnot have been dismissed within 60 days. of being: filed; (v) the
‘applicable “Borrower: \nelates ar fails to. perform In:any naaterial respect its: obhgaﬂone under-.,
Section 14 and’ such faifrg. shall continue fot* a penod of 10 BLIsmess Days after the eaifier of ().
the date on Wthh such far' re shall frrst became keio to any senlor oft" cer of such Borrower and-

to be remeched (vr) the applrcable B rrower o'r Gu ,ntor vrolates or falEs to tjerform in any
matenal respeot any covenant or agreemen‘t of such Borrower or Guarantor as. appllcable made

s-a 'I_e by Lender or the Agent requmng such falfure,to be remedred (vr) any warranty or
rep "sent ,lon mad the.apphoabte Bortower or’ Guarantor in:any.related Loan Diocurnent to
is: & 1ave been false or misleading in- any material respect wherr made and.
‘th :,lrcumstance or condition. in- respect of which sucki- representatlon or Warranty was'sg.false or
mrsleadrng shallinot have-beéfi- eliminated or otherwisa remgdied-for'a period of 15.Business Days.
after:the earlier o_f X)-thre daite on which: such failure. shdllifirst beeame. known to” any senfor officer.
o Boi

. gs applroable by Lender of the. Agent requmng such- defau]t to.be
: e.the date, of such. Loan, there has heen g ‘changein the: condition (ﬂnanoral or
otherw &) of Guarantor that, in the” aggregate constrtutee a. Material Adverse Effect with. respect
to-such Loan;. (Vi) exeept as; ‘permitted by | Sectior 29; sucti Borrower (wrthout the prior wiitten
consént of Lender such’ congent. nat ta" be unreasonably Withheld wor delayed) is ho fohger.
‘conttelied drreotiy or mdrreotly b -Guarantor of an’ Affiliate of Guarantor and {(ix) ‘any filing by such
Borrower of a termmatlon tatement oF drscharge o reduction for-any- financing. statement or.
similai statement:filed: by Léndér. while-any obligatiohs afe owed' by sich. Borrower Uridér stich
Loan: S'ehedu!e For ‘gréater certamty, a Default wiffy respect to a_ parficilar Loan shall:nof’
const:tute a Defaﬂlt With tespecttoahy: other [o&ns.

~ :and 'ur,ng the contmuance of a Default with- respect to a Loan, Lender.
f’UpOﬂ ertten notr . il -

amounis. payat y.sUch Borrqwer under anyre—“lated Loan Documents to be 1mmedrately
. p yable whee apon - ichi “af 3
‘den | )

iy kind, all of-"whrch gre hereby expressly
'D_efau ' feseribed in clduses (i),
jii):an ~ G rantor; ‘all.of. such-amounts shalf”
automa ca forthwrthz beoom due and payable) The Secured Obﬂgatlons with respect to such Loan.
‘thative 18 elerated' taill b st(both before nd'-'after‘ ariy Judgment) from the Haita of
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assemble or surrender or.cause to be assembled or surrendered any or all of the relsted Collateral at
the location.: desrgnated in the related Loan Schedule; (i upon advance written notice. to- such

‘Borrower and -at Lender's own risk, Lender may itself or by its agents enter upon the premises of
Borrower -or other premises where any of such Collateral-may be located, take possession of all-or

any of such Collateral arid remove &l e any of such Coﬂa‘tera’! without llablhty o Borrower by reason

.of stich entry er takirig possession; (i) séll all or any of such Colrateral at public or private sale or hald,
ikeep idié-or. leasé to others.any of such Collateral and exercise any ordll hypothecary’ recourses; and
{v) exercise ‘any. other nght or remedy avaltable ta. Lender under appllcable faw. The app%rcable

Barrowear :shall be liable for all -reasonable costs, expenses and legal fees-incufted in enfercing

:Lender's rights under the related Loan Documents, before or in connection with litigation ‘or arbitration.

[ additior, followrng the-aceeleration of any Loan by Leénder in; accordance with Section. 17(p), Lender
shaﬂ §0; undetall cireumstarices.: (even if it has only S|mple administratior of. the related Collateral)
and in'such rhannerds Lender deems appropriate; in‘fts discretion, have the right to allena’te any

“sych 'Colfateral by. onefotis. title. ‘and to acquire -arly suchi Gollateral in thé course of dry
:edrnmlstratron thereof, (II) to the extent: perrnltted by taw, on.the sale of-any-of such Collateral, do-
50 on terms apd conditions as Lender sees fit and, notwrthstandmg any provisian of law otherwise
. (to. the extent nat prohlbrted by law), Lender wrll hot :be ob’ﬂged fo: aceept the. highest offer
'notWIihstandrng any. conditions attaching to such offer.or any other offers and WI” at'all-times, be

entrtled to refuse all effers and'proceed to the sale’ of any of such. Collateral by aniy. other method,
(lll) to the extent’ not-permitted by law, not be: requ]red to .obtain or present. to any court any-

‘appraisals of any such Collateral and may caiise’ any- such Collateral to be seld by Judlolal'

authority witheut, any upset pricet therefor, {IVv) be entitled to Use for its'awn benefit, .as Lender, any

information whichrit obtains by reasori of its admimstratlon of any guch Collateral, (V) 10 the extent.

rot permitied by law not-be obhged to prepare any’ mven’cory of any such Collateral, insure any

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

clrcumstances be entitled to change the des’nna’non af :suc;h Collateral under its admiinistration,
and. (VII) to ‘the-exteiit not permitted by (e, bound to- render only such’ ‘accounting as.may: strictly

be requrred pursuant o Chapter \V-of Title Three of Book Six of the Civil-Code: of. Quebec and. &ll
’other provisions of faw: requirifg any acc:ountlng or sétting forth rules for accoUntlng by Lender of
‘its admrnlstratlon shall be tnappllcable to such administration. In:the event'that the applicable

Borrower requités: Lender to sell any related Collateral in acéordance: with: thie Civil Code “of

Quebet, the apphcable Borrower acknowledges that Lendet will not e requited to' abandor, ifs .
‘recourse of taking in payment unless; befote the expiry. of the delay.to surrender; Lender: (x) x) shall
Have been farhished with secufity gUaranteemg that the related Collateral in questran will-be’ SO%dx

at 3 sufficiently hlgh price-for Lender to be paid the amounts seturéd thereby, in full; (y) shall have

been relmbursed the related fees cos’rs and expenses if has rn<:urred ‘and’ (z) shall. have been
‘advanced all:amounts necessary for the salé of such Collateral in questlon

d) Followrng the acc:e‘lerahon of any Loan’ by Letider:in acccrdance wnth Sectlen 17(b) Lender

.rna' [ Eppoint 8 recaiver in’ ‘respect ofthe eppucab!e Borrower and/or the related Collateral orapply, at
-any. tifre, . to any ootint of competent jurrsdrctlon for the appointment of-a receiver or other official; who
may. have powers the same ds, gréater or lesser than, or otherwise differant from, those capable.of

bieing granted fo a receiver. - appointed by {-&nder undef the related Loan Dotumerits. Any feceiverr will

'hav - Without. Ilmlt"tren thie rights’ set out i Section. 17, In exercising ‘those°rights, a receiver will act-
of all’ purposes- will be desriied ta Be, the agentiof the app]rcable Berrower: Lenderwill riot be .

res‘ onsrble for any. ac’r omlssron .negligente, mrsconduct or defaulf. of -any receiver. - ‘Lender may

femove: "arly-’ recelver and: eppoint ‘another “receiver. NG reeerver‘iappernted by : 1:ender heed Be:
appomted by, nor rieed its: apporntment be ratified by or its. actions v any. way SUpervrsed by & court.:
‘As. 80048 Lender takes possessron ‘of any apphcable Collateral or. eppomts a receivelover any
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applrcable Collateral all rrghts of the applrr:able Borrower in and to- that Collateral wrll tease
unless.Lerider; orany receiver agrees in Wrrtmgte speort" cally continue those' tights. ‘

(€) None of Lender’s rrghts or remedles under the Loan Documents wrth respect to & Loan are
inténded to-be exclusrve but each shall be curnulatlve and iiv addition to any other right. or rergedy
teferréd to thereunder of gtheiwisé. aviilable 10 Lender at lawe.or in-gquity; and No express or
‘lmplled waiver by Lender of any Default dnder’ ‘stich, Loan shall:coristitiitsa waiver- -of:dny-other
Defauitundér éieh Loan 6r a waiver of any of Lender’s rrghts uhiderthe rélated Loan Documents.

(e Wrth Tespect to any. exercise- by Lender of its nght to recover and/or dispose- of any Collateral "
respect for any LOan the appllcable Botrow 'knowledges and agrees thatLénder fay. dispdseé-

Sralio basis;in gompliance with applicablerlaw and witf such
rmlnes";,t be commercrally réasonable: The: applroab}e Borrower'
1y iy :drspositlon of suchiGollateral; and “purchase’ by Lender
-.of suoh Cpllateral may be through a credit 1 some; or all-of:stich Borrower’s .6bligations under the'.
related/L o4 Schédule.

18.. -Notices; All ficticss and. othér communrcatrons herelinder shall_be in writing and.:shall be
'l:ransmrtted by hand facsrmlle overnrght cotirier:.of- by regrstered/certrf &d- mall (retum recerpt‘
‘requested) Such notrces and ofher communrcatrons shall be. addressed to. the respectrve party at, in’
‘the case of- Borrower the.address of the. Guarantor that fs setforth i the: Guarantee of, nthe casg of
any other party [ th‘ ' Agreement the' ‘address fi rst set forth abdve, gr,ine ch case; -at such othér
addréss as -any party "ay, from time to time, desrgnate by riotice duly grve aceordance with this
Sestion. Sjth notices and ather gommunications shall be effective upon, recsipt or; in the case of
':marlrng in accordanoe Wity thé terms of this Sectron ffie earlier of recé pt or thres days after marllng

8. lndemnrty The: appllcable Borrower-assumes. llab'l'll'ty for and shall rndemmfy and hold harmless
, Lender and eaoh Lender Assignes and its effrcers, directors; employees agents representatrves :
sticcessrs,. assrgns and Afhllates {each, an “lndemnrfee”) from and. agalnst any and all liabilities,
causes, of actron alaiis, suits, penaltres damages losses; costs or expenses (including’ legal. fees),
oblrgatrons liabilities, demands and judgments (collectrvely, ! “Llabtlrty”) arising-ouif of-or:in any-way
related to (_) such Borrowers farldre to perform ‘_ ar Documents with -
, (b)) -the untr‘uth of: any represeitation or
warranty made by such Borrow_er under thte related Loan Documents or (o) rn;ury to persens; property
or the:s envrronment inclu ing. any Lrabrlrty based on strrct llabrlrt,y in fort, neglrgence brezch. of -
warrantres or stch. Befrowsr's. failure to oomply Tully- wrth applrcable law.or regulatory requirerfierits;
proyided; that the foregorng rndemnrty shiall nofextend 1o, any Lrabrlrty to.the; extent resultrng from the
.negirgence or.mrsconduct..of‘any lndemnltee -Such Borrower ag‘ 2§ the NS
Seition ‘include S '

Docuirient with réspectto & Loari shall a'uthdrizé;th‘é :a'ﬁrallea‘h;lef Bdfrdl?lrér"o _y' Peisoii 'to operate;
any of: the related €ollateral so as to incur or imposg: any liability of obllgatron for-of ofi behaif of
.Lender '

lroable Borrower shall pay all reasonable costs and-expenses’
thie terms, conditions or provisions o;f" Loan Doctlrnents Wrth :
! y Loan Fade to such-;Borrower or Jn protectmg Lender
W|thout, mrtatlon attorneys’ and’ .other:prof
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-21.  Financial, Other Information and Notices. (a) Audited annual. and . quarterly unaudited
- statemients of Guaranter'shall be publicly available through the Securities and Exchange -Commission
{“*SEC"). If such statements of Guarantor are not available through the SEC, then Boiréwer shall
deliver-or cause to be,delivered to the Agent the atdited annuaf statements of Guarantor: within one
hundred twerity -days after the last day.of: Guarantor's fiscal year and the guarerly unaudited
_statements 6f Guarantor within. 80 days. after the end of each fiscal quarter of Guararitor.”

( b) The applicable Borrowier shall provide prompt written. notlce o Agent of {i). any Pefault with respect
1o any Loan made 1o such Borrawier and (i) any existiig ‘o thieatened.in wiiting rnvestrgatron claim or
‘action’ by ahy- governmen’ral ‘aythority against such Borrower that would reasonably-be: expécted fo
have a Material Adverse Effect on-such Loar.

22. No Cons«a]rdatron, ‘Amalgamation, ete. No Borrowershallconsohdate amalgamate or-merge’
with .any. other Person; enter. itto any corporate’ reorganrzatron or ofhier’ transaction intended to
:;eﬁect ot stherwise perfmit a change inits existing corporate or.capital structure, liquidate, wind-up,
:ar-dissolve itself,-of permrt any Irqurdartron,f winding-up, :or .dissolution, except that ff, at the fime:
thereof and |mmedlately -after, giving effect thereto; ro Default with respect o any Loan made to
“such Borrower shall have. .occurred and be  continuing, sueh Borrowér may consolidate,
amalgamate of- merge ‘with, 6r enter inte any such corporate reorganrza’uon or other transactron
with; any other Borrower or any ‘Affiliate of Guarantor (which Affiliate is not, at the time of such
consolrda’tlon amalgamatroﬁ merger corporate reorganlza’tron or other fransaction;, as applicable,
an “msolvenf peison”. (as. stich: termi’is defined inthe Bankruptcy and Insolveriey Act (Canada))),
rncludrng, wn‘hout limitation, by way. of wmdmg up, drsso[u’rlon or offier cessation of corporate
“existence; provrded that (i) the Person resuitin ig Tror, or continiting the business of such Borrower
‘as a result of, -stch gonsolidation, amalgamatron merger, ¢orporate reorganrzatron or other
;transactroh'(th > Resilting: Borrower”) confirms to Lender in writing that such Restilting Barrower
8. liablé, by operation: of law - 6r otherwise, for the ‘Secured Obligations of such Borrower with
‘respéct to. stich Leans and’ (i) -Lender has or will- have, Within 5°Business Days after the
compl on of such consolidafion, amalgamatlon ‘rerger, corporate reorganrzatron or other
transaction, a flrst-rarrkmg security interest or hypottiec (subject.to Permitted Encurribrances) in
‘the Colldteral that i subject fo'the refated Loan’SchedUle. If tequested by Letider; any. Resuifing
'Borrower (othér than a ﬁesuﬁrng Borrower that Is, immediately prior to the completion of such
;_consohda'rron amalgamatlon merger, corporate reorganrzahon or other transaction, & Borrower
-undet this Agreement ‘or that will Be, immediately after the compietion of such’ consolidation,
amargamatron merger;. sorporate. reotganization. or other transaction, a wholly -ownet subsidrary
“of any ‘Botrewer or a direct of indirect whofly-owried subsrdlary of Guarantor or. of any. Affiliate of
Garantar) shall promptly. deliver 10 Lender all documentation. and- other information required by
‘Lerider (aching reasonably) under app!’cable “know: your ‘customer” and anti-money laundering
rulés  and: fegulations, “Irieluding, without Hmitation, tnder Anti-Terforism Law (all such
;documentatron Znd fnformation. being cotlectlvely referred to as the “KYG Documenfatron") and
“afterreviéwing theKYS" Documentafron Lender has determmed ‘that such’ Résulting Borrower is 5
'acceptable to ‘the a cable Lender (actmg reasonab]y) in. atcordance . witli such Lender's :

iy {as-opposed.to-credit) reduirerients.

23 Antr-‘i'errorrsm Borrower and any Resultrng Borrower shall not be (1) a Person wrth whom-

'An’rr—Terronsm Law
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24, . Qbligation. to' Make Payment . in United: States Dollars.. . Any- payment or account.of an.
amount that Is peyable under’ any.| Loan Docurnents with. respect to @ Loan.in United States;dollars: -
which is ‘made to-or for-the accolint of Lender in any- other curreticy, whether as-a resultof any
judgment or.oider or the: enforcement thereof or the realrzatron of any of the relatéd- Collatéral. or”
‘the. liquidation ‘of the apptrcable Borrowet, shall constitute a discharge of the ebhgatron of sueh;
Borrower under such Loan Doouments anly to the: extant of the dmioynt of.Unitéd: States dellars
‘which Lender could purchase i the forelgn exchange ‘matkets * in Torontd; Ontarig, w;th the
afount: of sueh: other: cusrenicy -in accordance with. noimal bankmg procedures at the rate of -
.exchange prevailing on the Busiiess: Day followifig receipt of the payment first réfemed 16 abbve. .
If the.amount-of United States; dollars that could he 5o purchased is less.than. the Amount of -
‘United -States doflars origrnally due to i_ender the. gpplicable’ ‘Borrower agrees ‘to'the. fullsst: extent: |
ipermrttett by law, o' rndemnrfy and-save; harmless Lender from and. against all loss of, damage;
ansrng ‘eut of.or as a. regult of siich deficiency. Thls mdemmty ‘shall, toithe fullest extent-'perm}tted .

by Jaw, caristitute an: oblrgatlon separate and rndependent from the cther obhgatrd"s...co"'telned in
the. other related:Loan Documents shall give rise to a: separate and: mdependent causé of Action;
:_shall apply rrrespectrve of any lndulgenoex granted by Lender from trme to time" ernd shall contmue,
irifult force ‘and effect notwrthstandmg arny Judgment grokder: for.a Jrqurdated sum i respect of art’
;amount ‘due thereunder-orunder,any Judgment or order '

25, Représentations and Warrarities: of Borrower..Ag of the date that a Loan | is'made by Lender
to a Bérrower, such Borrower represents and warrants to Lender that; (a) the province: referred to,
in the: address stated above i§'the’ provmce,ln which such Borrower’s chief execltive ofF ice’ and
tHomiele is located, such-B6 owers Tulf and’ acclirate’ legel tramie Is as. stated -above:in bofh,
Englrsh apd Fterich, &8 applicable; (b) such Botrower is: (i) a «cofporatisit ‘duly orgenrzed and -

i "xnstrng in. good standmg undef.the laws of the provrnce of its, orgamzatlon or incorps at}On :
limited: -parinership- organrzed .under the, laws,of the' province. of: its: registered dffjce set:

! hJs Agreement and ‘the- general partner executrng each.of the: retated Loan Documents

‘the full’ authorrty ‘to represent, -sign for-and bind: such® Borrower in.-all; respects ar’ (i) an’

unlngorporated. joint: ventire: and: he, Managlng Agent eXecr:ltlng each of. the retated F_oan

Documents has the full authorrty to represent srgn for and | all tes] ‘

suchi-Borrower (rl) do not requrre the apprOVaI ot any sh 'eholder partner menager trustee or
holder of eny obhgatlens of suCh BOrrOWer e>(oept suqh. Aas: heve been duly obtarnedj‘f‘

.sucih BoerWer by Lende in acoordance wrth thelr terms sub;ect to apphcable :bankmptcy,
olv_ency, reorga:nlzat mo atorrum« or- other Iaws eﬁectrng credrtors rrghts '
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PROVINGE:

BROUGHT BY..

all timés remain, fully rémoVabie personai pr movable property riotwithstanding any affixation or
attachmept to real property ‘of improvements or immovable property; (h):except for Permitted

Encurnibrances; such. Borrewer owns (or, with respect to any leased or licensed-property forming
‘part of the related Collateral, holds a valid leasehold or licensed interest in, or, for leased property

in the Province. of Quebet, a personal right in,) the related. Collateral, .free and' clear of any
Encumbrance; {i) the information- prov:ded about the .refated Collatetal in the related ‘Lease
Schedule is true, accurate and correct in -all rnaterial respects ahd. (j) such Borrower carries on

‘and opera‘tes an "enterpnse" w1thm fhe meaning 'of the. Civil. Code, of Quebec

Miscelfangous; Governing Law. {a) Time i is of the essefice with. respect {6™each Loarf-and the
related Loan Documents. Any failure of Lénder to require . “strict - performance by Boirower or any
wailver by Lender of @ny prows:on of any.suéh Loan Docurrients shall-riot be construed as a consent
or waiver of any’ other provxsmn of such Loan’ Documents Any provision of a'Loan Doctiment with

'respect fo any Loan-that is prohibited of- uneriforceable, shall be ineffectivé fo tha ‘extent of such

prohlbmon or unenforoeabmty without lnvahdatmg‘ the.. remalmng provisions thereof Captlons dre
intentled for convenlence of reference only, and shall riot be donstrued to define, Timit or describe the
scope OF intent of ‘afy provnsmns hereof. The. appllcable Bortower will promiptly éxacute of otherwise
authenticate “and deliver to Lender such fiirther documents, . ms’tFumenfs assurafices and other
records and take sueh furthar action as Lender may. reasonably request ire orderto carry out the: intent

'and buiposes ; 'of the Loan Documients with respact to a Loan made by:Lender to, such Borrower and

to.establish and- protect the rights ard rémédies created or intended t be treated ih favour of Lender

-thereunder.

-{(b) . EXCEPT AS OTHERWISE SET FORTH THERE}N EACH OF THE LOAN DOCUMENTS

WITH' RESPECT TO'A :OAN IS BEING B BELIVERED IN, AND. SHALL BE GOVERNED BY AND'

CONSTRUED IN: ACCORDANCE ‘WITH THE LAWS OF, THE PROVINCE OF -ONTARIO AND

THE FEDERAL, LAWS QF CANADA APPLICABLE THEREIN. ANY AGTION BETWEEN:THE

PARTIES ARISING ouT OF OR RELATING TO SUCH LOAN 'DOCUMENTSOR -THE
TRANSACTIONS CONTEMPLATED THEREBY, INCLUDING. NON-CONTRACTUAL GLAIMS,
SHALL BE BRC)UGHT IN:ANY - COURT OF C@MPETENT JURISDlCTl@N LOCATED IN THE

QOPTION, LENDER MAY BRING ANGILLARY OR SUPPLEMENTAL (OR 1N THE .CASE OF.
ANY PRQCE.E{)ING TO ENFORCE ITS. REMEDIES: IN SECTION 17(c)'WITH RESPECT TO

ANY :GOLLATERAL; WHERE "THE . PERFECTION OR.QPPOSABILITY: QF - LENDER’S
ENCUMBRANCE THERE!N 1S-GOVERNED BY THE LAWS OF ANY OTHER -JURISDICTION,
‘PR]MARY) PRQCEEDINGS IN- THE: PROVTNCE WHERE ‘THE' APPLICABLE BORROWER OR.
. THE. RELATED: EQU]PMENT IS LOCATED FOR THE PURPOSES OF. RECOGNIZJNG QR
ENFORCING ANY. ORDER, MADE BY:THE. ONTARIO COURT :OR OF ENFORC!NG ITS
REMEDIES ‘IN; "SECTION 17(0) WITH RESPECT TO ANY SUCH_COLLATERAL: IT BEING. ~

ACKNOWLEDGED BY LENDER THAT, NOTWlTHSTANDING SUCH:PROVISO; IT-WILL USE

ITS BEST EEFORTS TO ENSURE THAT PRIMARY. PROGEEDTNGS WITH: RESPECT 10 THE

ENEORCEMENT . :OF THIS AGREEMENT OR ANY QTHER: LOA I'.DOCUMENT WILL BE

OBJECTIONS TO' THE JURISD[CT'ON OF SUCH COURTS: AND" WAIVES: ANY ‘ARGUMENT

=THAT ‘JENUE TN ANY SﬁCH FORUM s NOT. CONVEN]ENT LENDER AND ‘BORROWER
.'HEREBY EA 'H'WAIVES THEIR RESPECTlVE RIGHTS TO TRIAL BY. JURY'OF ‘ANY. CLAIM OR
CAUSE OF ACTION' BASED UPON OR: ARISING OUT OF OR RELATED TO THE LOAN
_DOCUMENT L TO WH!CH SUCH BORROWER 1S A PARTY-OR THE RELATED COLLATERAL :
THIS WAIVER 1S "WIADE KNOWINGLY 'WILLINGLY "AND: VOLUNTARILY BY LENDER AND-
.BORROWER WHO ,EACH ACKNOWLEDGES THAT NO REPRESENTATIONS HAVE BEEN

ONTARIO (FHE “ONTARIO CDURT”) 'PROVIDED, THAT AT LENDER'S SOLE

NDER IN: THE ONTARIO’ COURT BGRROWER IRREVOCABLY WAIVES.
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MADE BY ANY INBIVIDUAL TO INDUCE’ THlS WAlVER OF TRlAL BY JURY OR IN ANY WAY ,
'TO MODIFY OR: NULEIEY ITS: EFFECT. THIS WAIVER SHALL, APPLY TO.ANY SUBSEQUENT
AMENDMENTS, RENEWALS SUPPLEMENTS GR MODIFICATI@NS TO ANY OF ‘SUCH" LOAN.
DOCUNMENTS. '
ey Any reference i this- Agreement or any of the foan Documenits fo a Pemited
Engumbrance: s not- |rttended to sthordinate or postpone -and "shall not- bBe interpieted as
subordmattng or postponmg, or as any agree" :t'ﬁ- tor. subordinate’ of postpone any Ehciimbrance
‘created by any of the’ Loan DOCuments fo anyPermitted E’ncurnbrance
(d) Unless the context reqmres other
Documents Wi o a l;an"t.o ran /.

inDE

ude such Person s- sur:cessors and permlttecl asslgns and (m) any reference it thls Agreement to.
;Sec’rlons "

redf of Exhlbtfs shall be 'desmed tsbe 4 referénce fo 3 Sectlon a part of $ueh
i5° Agreement
chon (erther express or lmplled) on any dlsclosure oF dtssemlnatron of the, ‘

; _ o y ) ctid sEructure contemplated by such Loan..
' Doouments 8nd each Pty thereto (and any’ employee representatrve or ‘agent of any- paity théreto)
may’ dlsclose to, any: arid all Petsons: (without. limiitation ‘of any :ind), the- federal tax; treatment  arid.
:fecleral tax: structure of the transactrons contemplated thereby ThlS Sectron 26(e) is lntended to cauee
: b

Regulatlons promulgated under Seotlon 6011 of the Code and Sectlon 6111 of the Code and the‘
Treasury Regulatior’s profitlgated thereunder;-and. shall be cone’rrued in;a manner. conststen’t -with

such purpose -
(f Federal law:: requrres:‘a 1 ﬂnanClal mstttutlons to obtarn Venfy .and record lnformatlon that'

. ingir
iprowde comes of busrness llcerrses or other documents evrdencrng fhe exrstence and good stanclxng
In the Junsd|ct|on of organization of. Borrewer or Guarantor requested by Lende'r
The partles heret A '

: ]
: i ranSactlon contemplated Hersin be drawn up i the
i all o"'er doc"mente contemplated thereunder or. relaﬁng thereto

8 nvr ages par cette convenf/on et les autres‘ documenfs peuvent etre red/ges en Iangue angla/se
:seulement

N -
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‘: 27.

| t 28,

More than One Borrower. - If more thari one Person executes a Loan Schedule as “Borrower”,

. the obligations of "Borrower” under such Loan. Schedule shalt be deemed joint and severaf and all

references to “Borrower™ thereunder or incorporated by reference. therern stiall apply both
|nd|V|duaﬂy and ;orntly

[Execution in Counterparts. One orfginally executed copy of « Loan Schedule with respectto a
toan shall be dénerinated: “Originally Executed. Copy No. 1 of ortgmally exétuted.copies”, If
moré’ than one copy of a Loan Schedule with respect to such Loan is executed by Berrower and
Lender, all’ such other copies shall be. consecutively’ numbered with -humbers greater than 1.
Possessioh :and transfer of Originally Executed Copy No. 1 is the only effective meaits to perfect

by possession of g transfer of ownership of, or a .grant of a security interest in, such Loan

Scheidle under the applicable Personal Property . Security Act. This Agreement may be executed
in any.number of counterparts and by different -parties. hereto in separate- couriterpérts, each. of

which wtieh. s executed and delivered shall be deemed to be an originat and alt of which faken

t "' 29.

togethér shalt constitute but one and the same lnetrument Dellvery of an. executed counterpart of
a signature page to 1this Agreement by telecopiet or electronic mail. (i .pdf or tif format) shall be

effective as delivety of a manually executed counterpart of this Agreement; provided, however, if-a -

Borrower. has delivered its exécuted signature page by telecopier or electronia mail as aforesaid,
then such’ Borrower shaill prowde to Lender the manually executed ortglnal of such signature page.
within 40 days by overmght courfer.

Entire- Agreement. ‘Wiith .respect to each Loan made by Lender, the related Loan Schedile,
together: with all other related Loan Doeuments, constrtutes the entife understandmg or agreement
between Lender.and the applicable. Botrower that is a party to such Loan-Schedule with tespect to the
fi nancmg ‘of the related Collateral; and there is o understanding or agreemert; oral or writter, which
is. not set forth, therain. No Loan Doctiment may be: amended except by a writing signed- by’ Lénder

. -and the appllcable Borrower

Limitation of Liability. of Managing Agent. The Managing Agent Ras exeouted afid: dehvered
this Agreement and each of the other Loan Documents-to which the Wabush 3V is & party in its
capacity as managmg agent of the Wabush JV. Any ob]rgations of the Wabush.JV:hereunder or
therdurider are Tirited solely to the property and assats-of the Wabush JV. No property of dssets
‘of the’ Managmg Agent whether owned by it in its personal capacrty or otherwrse ‘will be. subject
{o Jevy, execution or other enforcement procedure with regard" to. any. of the Wabush JV's
'obhgatrons hereunder ‘or thereunde¥, No fecourse rhiay be had ot ‘taken; drrectly ot indirectly,
against the Managlng Agent, or. any lncorporator shareholder officer; drrector, employee, agent,
lenider or-financier thereof or of any predecessor or successor ther&of of its respectlve property
and assets with. regard to any of the. Wabush JV's obhgetlons hereunaer or thea‘eunder .
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Loan Schedule Number 01

'LOAN SCHEDULE

AT b 20"[3: (together wnih any addenda ndérsi SChedufes aﬁd
tlme “this, Loah’ Schedule?) batveen ffie uhdeérsigned Beffower

'(“Borrower") Key equpment Flnartce lnc as’ lender (together with its suceessors arid ass;gns “Lender"). and- Key
Equ:pment Finance Ine:, as admlmstratlon agent (in such capaclty, ’che"Agent") :

. Relaho‘rtshlpto Waster Loaw and Securlty Agreement: ThfS Loan Scheduie is entered info. pursuant to the Master

‘Loam and: Securify Agreement dated as of Seak. ¥, 2013 (the "M

dehvery of this Loan Schedule, Borfower, Ls der arid the Ageft . and intorporate into this Loan’ Schedule by
“reference -all of the tefms’ dnd conditions: of thé: Master Loan Agreement (a8 they relate to the parfles to this Laan
-Schedule); except as-specifically modified i tHis Loan Schedule, &g if such ferms and conditiohs Were fully Set forth in this
-Loan Schedle; - Capialized teriifs used and not defined inv this Loan Schedule wnl have the meanings given to them i
: the Master Loah Agreement

2. "Loam. Lénder h’as agreéd fo- "nake to Bé?rowcr 4 loah (the “Lo;.n”) in- the pnnmpai ém'ount equS! to fhe, Pnﬁmpal
. Amount specmed be]ow

3. D.etails' (‘5f Lc:an.

Prlncipal Amount US$8 710,001740
Fite Rate! er annum

: 'Ié £ attached heréto and made a part Reréof.

- Colfateral. See definiition in paragraph 8 below.

Hypotheeated. Propeﬁy See.definition in paragrapﬁ 9 below..

Stipulated Le: Value forltem(s) of Equnpment See Schedule B Attached hereto and. matle & part hefeof
Locatton of E

4, lnterest Rite. Borrower Sha(f pay Lender, in, accordance with- the: tériis of the Master. Loan Agreemeht “interest ofi.
‘the-balance of ol

. ipal Ariount Qutstendlng from the Funding Date; béfore iaking deriand, before default, or before
‘judgrtent and until detaal payment in'fiill, at the arinual ifterestrate équal. to the Interést Rate specified ebove monfhly iri
-arrears: Inte’rest shall be nafculated on the ba515 of a 360- day year consnstmg of twelvé 30-day rnonths.

B Repayment Terms “The Principal Amoum ‘and interest, thereorr shall be due and: payabie in 84 consecutivé month[y

‘installments payabfe in_fhes Jawiil currency of the United States of America, -eath iman ‘amoupt equal to §120,142.13
_Gommencing, and- payable on'& Hate thaf is one month: after the Funding Date’and 6n the sdme . gday of each month

‘thereaﬁer (o*rr -If there is g such date ‘on the last Busmess Day ‘of such month). Any payment not made on its-due. date

&t st 10 days wnﬂen nutn:e to- Lender, together W|th all accrued and unpald interest thereon tothe date ﬂxed for=
= 1 that? (if ro.suth prepayrmert is ‘permittsd withp 12 ‘months of the Funding Date: @) apy sush.
Lend fona date Ihat is more than 12 moiths aftet: the Funding: Date nd wil thln 24 months of the.

"Elj ding 'Date ‘shall -be accormpaniad: by ‘a ‘payment of g- prepayrment- charge: equal to 1.0% of: 'Ptlnclpal Amourit
: i g= 2t that date of prepeyment (lh) eny prepayment made td Lender on & date: that is- mor&’than 24 monfhs after
el Wlthlﬁ 36 motiths i payment of & prepajient charge

...............

n'Agreemént") By thelr exécutidn and.

! epayment made fa, Lender on a

Legal*9553741 1
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7. Appllcatlon of Paymehis Except during the contmuanCe ofa Defauit with’ respect ta-fhe Loan, paymehts matchlng‘

sr_recrf c:schéduled payments’ fhen due under this Loan Schedule-shall beapplied tothose Schaduled payments,. Upon the,.< .

rrence ahd dgring the comlnuance of a Defadlt with respéct o the Loan, any payments niade b- orroWer m respecf
of‘the- Seeured Obhga fons’ wrth :espect to the Loah and any prooeeds of the Gollateral when recewe b‘ ‘ '

L 4 sct fo the Loan, the. appiicatuon of suoh 'payments and
?ll have-the"continuing“and  exclusive. right-to-apply, during. the
Ind prooeeds inthie Lendei's sole-digcretion, notwrtbstandfng. any:

& and |nrerest i to arrd under the foliowrng proloerty (collectlve!y,
(1) fhe: e

Il substttutlons“:rep acements or .

.ersahﬂes of property, present and future (co rectrvely, the “Hy'potheoated

Property”) (r) the Equr : sfrtutlons, replacerents -of exchanges therefor, “Buit ofly. to’ extent provrded foi
pursuant to section “11(f) or 13(b) iy o ie“Master' Loan Agreement “and. (m) all proceeds (botﬁ ‘céish and Hon-cash and
inclyding insuranoe proceeds) recelvable or receivéd from the sale, lease, license; colléction; USE, exchange oF ether
drspcsmon of “any ef the forégoing.: -To-secure: ‘thie payment of: mterest fiot: secured by th hypothec créated in; this.
A xpenses fncurred by Lender to “preserve: the Hybothecated‘ operty and fo’ efiforce-the

hets and rfs tights herelinder; Borrower ‘hereby Hypothiec
addrtronal ‘shourit équiat to:20% of the Notiohal Amouht with'interest thefeot at thé: rate of 2@% per'yearfronthe Funding
Date '

10. Goverring Law. THIS LOAN: S€ ""EDULE (E)(CEPT A'S' OTHERWISE PROVIDED IN THIS PARAGRAPH) SHALL
BE.GOVERNED. BY, AND18:T0 GONSTRUED IN ACCORDANCE 'WITH, THE" LAWS OF THE. PROVINCE OF
:ONTARIO ANDTHE ‘FEDERAL- LAY jS-OF CANADA 'APPLIGABLE THEI N B X . F i ]
“CREATED UNDER ‘PARAG "9: ABOVE AND ALL! RIGHTS .AKD RECOURSES RELATING TO OR ARISJNG‘
UNDER SUCH HYPOTHEGS, WHICH ARE- GOVERNED BY,”AND ARE TO BE: CONSTRUED. IN: ACCORDANGE
WITH, THE LAWS. OF THE PROVINCE OF QUEBEC AND THE FEDERAL LAWS: OF CANADA APPLICABLE
“THEREIN,

any ender Trahsfer of thls Loan Schedule the re[ated Logii' Documents and the Cpllateral shall
-ac nOwledged and- agreed,,with” Borrower: that he Collateral “shali only secuié fhe ‘Seolited:
1é Loan‘and the Collate h’alI not seoure any other Sectired: :Objligations, _wrth reSpect o any.
Agreeft ,:_t) made to Borrower orany.: other Borrower (as def“ ned R[:! theM ster

10 days by evermg if €0

Troazds

es-ifi favour of Lender the: Hypotheoated F‘roperty for an;. - -



IN WITNESS WHEREOF, the parties hereto have executed this Loari Schedule on the day and yeat ﬁrst written
above, ’ o . o
BORROWER

THE BLOONI L:AKE IRON OREWINE LIMITED PARTNERSHIP:,

By Its gengtal patner, :
BLOOM LAKE GENERAL PARTNER LIMITED

Name‘ Mart?few C. Blttner
Tft[tar ) Authorrzed Ofﬂcer

Nan{r’ Japmies D, Grahdm
Titles Authmlzed folcer

LENDER:

" KEY EQUIPMENT FINANGE INC., fi its capacify as Lender

KEY EQUIPMENT FINANCE ING., in its. capacity as Admifiistration Agent

By, oo
Nape:  ©
Title:

ATTAGHMENT

TﬁlS is ongmalfy Exeoute Go: y Nd. L0 dﬂgmal[y executed. -coplés. Posisssion dnd transfer of Oﬂgmany
Exsouted-Gopy-No. 118 thevnly effective means to. perfect By péssesslon of 4 transfer of ownership-of; or a grant
ofa seﬂunty inferesti m +thig Loan Schedule under the apphcable Personal FmpertySecanty Act:

azegoROLE
Legal‘0553741.1
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N WITNEsS WHEREOF, the. parties hereto haya execuierd his: LaarrScheduIe on the:day.and year! ﬂrst wrltten
-above:

BORROWER:

THE BI. QM LAKEJRON OREMINE LiMITED. PARTNERSHIP,
partner
(B GENERAL PARTNER LIMITED,

Tite:

- x DI ,_‘ ' hd LTIV A
JName: -
Titlet -

LENDER

ity as Lender

.l éi-qiﬁ{ ‘»';'ié#(_“g’imj'r%!ﬁqé%fbﬁﬁgéﬂtl

AT’TACHME"‘Nf'
Schedule Ax Descnphén of Equnpmenl;

) This?s { riginally Executed. Gopy-No. ariglnally exacutad caplea Poasassioh and transfer of onglnally
Execiited Copy-No.1 14 the only- eﬂ‘écﬁve means. 10 perfect by fiossessicn of d fransfer of ownership: of, or & grant:.
“of a sécuﬁty! inierest In this Loan Schedute bridér the appllcable Personal Pmperty Secuﬁty Act..

Pagalials



_Schedule A
t.gan Schedule No. 1

-Bescription of Equipmient

. For the purposes of ffie Loan.made prrsuant 6 this Loan Schedute, the term “Equipitient” means ech of the following

items of property that is described below, together with, in eacficase, all replacerment parts; accessions, additions and

“accessories incorporated therein or affixed theréto (inchiding, without limitation, any software thatis-a compdnentor
=integral part of, or Is.Included or used inconnectionwith, any such item of propeérty, but with respegt to suchi softiware, only:

to the extent'of Borrawer's iiterest therein, if-anyj, and alf books, 16gs, manbals-arid records felating thereto, buf only to
the extetit of Borrower's interest therein: ' ' ‘

“Equipment Location:

The Bioortt Lake fron Ore Mine Limited Parfership
"SEC Mine dé ferdu Lac Blooni

Lac Bloom — Rotte: 389

Farmonf, Quebée GOG 140

.Equipment:Description:

Komatsu Super Shovel Model PCADGAFS Shovet, S/N 08218, with j(2) 17U m"éterﬁueké.’és}

s e . e — B i “Fag.a.A-n{.ts

:
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Scheduie B-
fo:
Loan Schedule No. 01

Stipirtated i.0ss-Values for Equipment:

912712013

1012712013

112712013

12127]2043
112712014,
22712014
312712014:

- 412712014
5i27/2014,
6/27/2014

71272014

8/27/2014.
91712014
100272014
1172712014,

12127204

112712015
212712015

3/27/2015

4272015
5127/2015
B/27/2015

712712045, .
BI27/2015 . 784

9272015
4072712015
111272075
12/2712615;

1/27(2016:

22712016,

312712016

42712016

' 5/27/201 8

6127/201 8.
71271, 2016
8/27/201 6
9/27720’1 6
1 0/27]201 6
Kz /27/20'1 6
12/27120’1 6

ot T wa
cosft Date cost

« BI27I201T
82712017
7 7/2017
81272017
912712017 -
1012713077
1I3F2017
12727/2017'
172712018
209712018
3/27/2018
'4/27/2018‘
<BI27/2018
",'5/27/2013,
712712018
B[27/2018
~9/27/2018
1612772018
A1127/2018
1202712018,
112712019
. 212712019
31272019
42712019
-5/

712713019
827/2019
- 912712019
10[271201 9.

1 2/27/201 9
1127/2020‘
2121/2020-
-3/27/2020
1272020,
< 5127/2020
. 612772020
‘ 7/27/2920

4/27/2917-. 55 1e, ‘

..L;e'qazquss.mm

Page 5.6f5 *



Obligations with respect to: {he Loan and the Collateral shall not secut® afiy other Secured Obligations with respect to &ty '

other Loan (as defined in the Master Loan Agreement) made to Borrower or any other Borrower (as defined in the Master
Loan Agreément),

15, Exécutlon in Counterparts. This Loan Schedile may be executed in any number of counterparts and by different
patties hiereto in separafe couriterpaits; each of which when so executed and defivered shall be deenied to be an original
and all of which taken togetier shall constifute but oné arid the sarme instrument. Delivery of-an éxecuted colinterpart of a
mgnature page to this Loan Schiedule: by telecopier or electronic mail (in .pdf or .tif format) shall be effective: as delivery of
a manually execufed counterpart of this Loan’ Schedule; provided; however, if Barrower has delivered its exeécuted
signature page. by telecopier or electronic. mait as aforesaid, then Borrower shall provide- to Lender the manuaﬂy executed-
orlgmal of such s:gnature page within 10 days by overmght courler

- {REMAINDER OF PAGE lNTENTiONALLY LEFT BLANK]
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above..
BORROWER:~  °
CL]FFS QUEBEC ]RON M[N]NG LIMITEDJCLIFFS QUEBEG MINEDE FER, LIMITEE

Narmief Matthew C. Bitﬁﬁ'e;
Title: ~ Atithorized Sighatory”

\
Name DwayneM Petlsh
.Tlﬂhe.‘. Aufhenzed Signatory

KEY EQUIPMENT FINANGE INC, in it$ capacify as Lerider

By: .

of - . . - originally executed ‘copies~ Possessioh dnd
i ' _ 1 is the only effective maans:t clby posséssion of 4 transfér of
L f m* 4 grant ofa security i anterest in, this Loan Schedule uncler the applfcable Personal Propeity

Legglrasa7ges.1,

IN.WITNESS WHEREOF, fhe iarties herefo haye executed #his Toan Sohedule on the day aid-year first written

bage dola .



IN WITNESS WHEREOF, the-parties hereto have exéctted this Loan Schedulia-on the day and-year first writters
above.
BORROWERS

CLIFFSQUEBEG IRON MINING LIMITED/CLIFFS QUEBEC MINE DEFER LIMITEE

Name:
Title:”

Name'
Title: .

LENDER:
KEY EQU!PMENT :FBNANCE INC., i its. capacﬁy as Lender

: ‘ E’ EHP h{') A wl‘t) '““EN

Tl aveide P, e

NG

BY,

KEY EQUIPMENT FINANCE ING., in ifs capaity as Administration Agent

Name:* .. . e e

Title:

ATTACHMENTS
Schedule B Descrlptfon of Equrpment
Schedule B« St‘pul,ated..Lgss:Va%u_e..s,for Equiprtisnt

’This Is C)r]gina!ly EXeculed ffopy N Jof . 6ngmally e)cebuied cap!est Fossess‘io and
wof: Urlginally Executed Gopy No. 1’ s 1he only effecuve meansto perfect by pussession of-ateansfe
 of, o' gram of a gsturity inferest in, this Loan ‘Schuduls under the applicable Personal Property

Paged ol 4
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-Sthedile A"
‘to
Lean‘Schedule No 02

Description'of Equipment:

For the purposgs of the Loan imadg pursuant 1o this'Lean Schedule, the term "Equipment’ means:each of ihe followinig

items of property fat is desciibed balow, togathsrwith, in. each daserall 'replacemertt parts; accessions; additions and.

accessories incorporated thereln or affixed. thereto (:nclud;ng ithouf: hmltatlcm any software that is a componentor
.irtegral part of, ords inclided or used iA connectlon Wittt any sugh item of praperty; but with respect tosuch software, enly:

1o the-extent of Borrower's interest therein, if any); and afl books, logs, manuals and records telating thereto,.but-only tor
the extent of Borrower’s interest therain:

 Equipment Description:

(424) Natlonaf Steel Car lelted 119~Ton 1780 o, ft. Rotary Dump Gondola Cars bearmg the followmg Transport
Canada marks 1075%- 11174, inclusive

. 126515743 — —— G — e e - Trae 5o70
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L@an, Schedule Number DZ
'LOAN SCHEDULE (RAILCARS)

“outstandin

e than 48_onths-after ffie:Fundiny Dafe:

THIS LOAN SCHEDULE NO. 02 dated 4s of Jauf J¥, 2013 (fogsther with any addenda, riders; schedules and
amendmerits made or atfached to it from time- to time, ‘this Loan Sehedule”) between the undersigned Borrower
(‘Borrower”), Key Equipment- Finanee Ine., as lender (together with its successors and ‘assighs, "Lender”) and Key
Equipment Finance Iric., as admirilstration agent (in stch capacity, the “Agent”), :

f. Relatioiiship to Masiér Loan and Security Agreement. This Loan: Schédile is entered-into putsuarit to the Mastér
Loan and Security Agreentent dated as of :Jept, Z; 2013 (the ‘Master Loan Agreement’). By their execution and
delivery of this Loan Schedufe, Borrower; Lender and the "Agént reaffirm ‘and incotporate Into this Loan Schedule by
reférence all-of the terms and conditions of the Master Loan: Agreement (as they relate ta the parties fo- this' Loan
Sehedule), except as specifically modified in this Loan Schedule, as if sush terfiis and coriditions were fully set forth in this
Loan.Schedule. Gapitalized ferms used and not defined in this Léan Scheddle will have the meanings given to them in
the Master Loan Agreement.

2. Loan, Lender has agreed fo make to Borrower a loan (the “Loan”) irv the prificipal amount equal to the Principal
Aniotirit $pegified below.

3. Details of Loan.

Principal Amount: US$33,871,318.92

Interest Rate: 3.91% pet annum

Funding Date: Ssul 2% ,

‘Eqtipment: See'Schedule A attached.herefo and made a part hereof:

‘Collateral: See définition in paragraph: 8 hélow. o ,

‘Hypothecated Property: See definitiortin paragraph 10 below, ‘

Stipulated Loss Value for itern(s) of Equipment: See Schedule B aftached hereto and rade a part hereof;

Insurarice Coverage: Seé the insurance cértificate that ha's baen delivefed by Berroiver to Lender piisuarit to
*Section 7(b)({){v} of the Master Loan Agreement.

-4, Interest Rate. Borrower shall pay Lender, in accordancé with the terms of the Master Loan Agreement, interest on
“thie balarice. of the-Priricipal Aivoutit outstanding from the Fundirg Daté, before fiaking demand, before default, Gt before

judgrment and’tintif actual payment i full, at the annual interest rate equal to the:Interest Rae specified above, monthly in
arrears. Initgrest shall be calculated on the: basis of a 360-ddy year cansisting of twelve 30-day months.

5. Repayment Térms, The Principal Ambdunt,and interest thereon shall be due and payable: in 84 conseeufive monthly:
Installments’ payable n the fwful’ ¢urréncy ‘of the Urited Statés of Armierica, each in. anh ‘amount equal fo $461,578.59
commencing; ahd payable ‘on a-daté:that is one ‘month after the Funding Date and- on, the; same day of each month
thereafter (or, if there.is no such date, ari the last Busiriess Day. of such month). Any payment not made or its due date
will accrue interest:at'an interest rate equal to the Default Rate. o

8. Prepayment in"Full- Borrower may prepdy the Frincipal Amount; in whole, ori any schieduled repaymen?d_éta but

“with' af least-10:days’ written fiofice to Lender; togettiet with all accrued and unpaid intérest thereon to the daté fixed for

prépayment, provided that: () no such prepaymént 7’ permitted’ within 42 Honths of the: Finding Date; (i) any-such
prepayment.made to Lsnder or a date that is more thian 12 months after the Funding Date and within 24-months of the
Funding.:Date: shall .be ‘accémpanled by -a- payment -of a prepayment charge. edual, to- 1,0%. of the Principal’ Amolint
g-at-that date of-prépayment; (iii) any prépaymeént made to Lender-on adate that is. inoré thai .24 months after
e Funding'Daté arid'within 38 frionths of the Funding: Date'shall be-adcdinpanied by & payment of a prepayment thirge
equal to 0.75% of iie Principal Amount butstanding at that date of prépayment: (iv) ahy prepaymient.inade to Lender oi &

“date'that'is more than 36 months afterthe Fofiding Date and within 48 monthsof the Fuhding Date shall be accompatiied

by.ap &f a prepayreht-charge-equal 160.5% of the Principal Ameurif olifstanding at that dats of prepayriiént; aid

(V) [0 prepaymieiit tharge shall b& paid by. Borfower with' respact to” anyprépayment made to Lender on a date-that Is

A% 2 \

fibriof. Paymierits. .:Except dufing fiie contiruance of a Diefault vty regpect to fiie Loan, payments "maiél'{ihg

diiled:payrmients then due urider His Loan Scheduls shall be dpplied:fo those scheduled paymients; Upon the

12661574.3 i . ) .Page 10f6"
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" gécurrence. and dtmng the. contmuance of a Default with respect to the Loan, any payfnents made by Borrower in respect

of: the ‘Secured Obirgatlons With respect to the. Loan.and any proceeds of the Cdllaterafwhen received- by Lefider in cash
‘or: its. éqoivalent, will be applied first to- costs of collection and, thereatter, in reduction’ of the: Secured. Obllgat}ens with

respect to the Loan jn such-order and: manner as.Lender. may drrect ity rts sole discretion, BorroWer rrrevocabty waives the

Tight to " direct, dtiriig the continuance- of a“Default with Tespect -t the Loan, the: appﬁcatron ‘of such payments-and

proceeds: dnd-. aokneredges and -agrees; that' Lendér shall have the contlnurng and- exclusrve nght to' apply, during the

contipugiice of such:Default, any ‘and all-such payments and proceeds in the’ Lender's sole discretion, nétwithstariding any

entry to,the contrary Upon any of Lender's books and records.

- Interest., To séecure ‘ther prompt paymerit i full when dUe of the-Principal Amdurit and the inferest thereon
and-the. grformarice of the-ofher Secured Obligations with'; respect tor theLoain, . Borfower, hereby grants. te: Lender a.
ceffinuing securrty interest i alk-of- 'BOLTOWer'S fight, fitle and mterest inte and under {he. followmg property (coltect;vely,'
9 pErY,- the. "Collatér a1y (Y ‘the Equlpment (ii)-all” substitutions, réplaceménts. or
exchanges therefor, - but only to ex it provided | fo rpursuant 1o .section 17(fj, or 13(bj(i) of the Master ‘Loar Agreement
and (i) all prooeeds (both cash, ‘and- ‘noh-cash and_ inéluding insuraricé: proceeds) recetvable ‘or teceived from the sale,

. lease, hcense ol tectron useg, eXChange oroffier drsposrtion of apy 1 of the foregomg

9. Deposrt with the. Regrster Pursiiaiit tor the CTA Upon the réqilest of Lender, Borrower. Wil execute a iemoranduni -
of this: Loan Schedtilé o an amendment héreof in forr appropiate: for.deposit-with‘the’ Regrstrar Ggéneral of Canada
“Registrar’) (pursuant to secfish: 104 or 105, as applicable, of the: Canada Transpon‘atron Act) arany other governmental

" department or agency, domesticor forergn Lender, afits- discretion and at Borfower’s &xpelrise, friay deposit and record

this Loan Schedule or.any amendment hereof and/or any such. memorandum with the Regrstrar or other governmental.
cfepartment or agency damestic of: forelgn

10, Hypothec Wrthout fimiting the secirity. granted under paragraph 8 above to secure the prormpt payment | rn full when
due’ of the. Prineipal Amount and the jriterésfthéreon and the performance of: the other Secured Obligations with Tespect o
the Loar; Borrower hereby hypothecates i favotr of Lender, for a principal ‘arount of Gdn$67,000; 000.00 (the:- “Notional
Amount") with. mterest thereqn at thie rate of 20%- pér annuni from the Funding Pats, ll of Borrowers ridht; title and

interest in, to.and- under the followrng utiiversalities- of ; property -present and- future, (collectlvely. the' "Hypothecated .

Property”): (i} tiye. Equipment, (ify -all. substitutions; replagements or exchanges therefor, but only ta exterit providedfor
pursuant. fo sectr n:-T4{f) or. 13(b)() of the: Master. Loan Agreement and (iii) all proceeds (beth cash and non- cash and-
including msuranca proceeds) recelvable or.received: from the ‘sale, {ease, ficense, collection, tse, axchiange or other

'drsposmon of any of the” foregelrig To secure the payment of intefest not secured by the ‘hypothec creafed in this

paragraphi, the fees @nd expenses fhotried by Lender fo -presgive the Hypothecated , Property and to-enforee -the
hypotheca-dnd its rights Hérelinder; Bortawer hereby hypothecates.in favour of Lender the Hyjjpothecated Propéity for an
additional amount equal to 20% of the Notional Ameunt, with interest, thereon at the rate of 20% per year from the:Funding

Date

11. Use ef Equrpment Borrower -agrees: (i) to use the Equrpment only’ to carry -the- eommodities_for Whlch such
Equipment is designed;” (i} ta‘use the Equrpment in-accordance with rndustry‘ standards’ and in accordance with: the rules
and regalations of Transport-Canada or any’ suceessor organization; ¢ (ii) o use: the. Equipment only in-Canada; and (iv) fo
use commerctatly reasonabte &fforts to, -enslire that ione of frie Equipmieit is-foaded in excess of the Joad fimits: stencrled

-8h sueh Equrpmentt ‘Borrowar shall nof useé the Equtpment for the storage or hauling of any corrosrve hazardous ‘toxle- or

radioactive substance or matenale uniess the Equrpment is desrgned for suoh puzrpose

) 12 Govermng Law THIS I‘.OAN SGHEDULE (EXCEPT AS OTHERWISE PRDVIDED IN THlS PARAGRAPH) SHALL

‘BE, GOVERNED: BY;:AND IS TO BE CQNSTRUED IN AGCORDANCE. WITH THE: LAWS ‘OF: THE PROVINGE OF

ONTARIO: AND THE FEDERAL: LAWS. OF CANADA APPLICABLE THEREIN; EXCEPT FOR THE: HYPOTHECS

“GREATED UNDER: ‘PARAGRAPH 10 ABOVE AND: ALL RIGHTS AND RECOURSES RELATING TO OR-ARISING

UNDER SUCH HYPQTHECS, WHICH ARE' GOVERNED. BY; AND ARE TO BE.CONSTRUED.IN- ACCORDANGE.

WITH, THE -LAWS.-OF -THE:PROVINCE -OF QUEBEC AND THE FEDERAL. EAWS OF CANADA APPLIGABLE

THEREIN:

43.-Gonflict bebweeh tlus Loan ,Schedule and Master Loan’ Agreement Ha term or provrslon Gontained i this Loai

;Sohedrstle .ghall-.conflict
: provrsrons of thig'Loan Schedule shail gover‘n,

stant .with any term or provrsron of thé: Master. Loan Agréement,. the-terms afid

( :ross‘Collateralrzatro i, Lender z acknowledges and” agrees wrth Borrowsr that and the Lender Asstgnee of the’
on com‘pl .any; Lender Transfer of this Loan Schedule the refated Loan Daguments ahd the Collateral shall -

 byides et {d have: acknolwiedge _and agredd” with. Borrower that the Collitetal shall ohly” securé the./Securdd.

;126615743 3 Page 2075
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{ Scheduie B
‘ : to
Lean Schedufe No. 02
. Stipulated Loss Values far Equipment
|
{- % of o % of g
' Date cost Daté cost ' :
| 92772013 103.00 L AT 5483 -
]’ 10272013 103,28 B712017  © 53.60
1127/2098 10220 812712017 52.37
122712013 10111 T/271207 5113
| 4272014 10002 BIZTI2017 49.89
{ 2272014 98.92 . 9127/2017 48,65
3272014 97.82 H0/2712017 47.40
. 427/2014 9672 12112017 46.15
: - BlRI2014 T 9562 212713017 4490 .
62772014 9451 - sl2Tiz018 . 4364 - [’
72712014 9340 - 2272018 - 4238 R
82712014 9228 312712018 41211 .
i 82712014 91.16 427/2018 . 30.84
| . 10/27/2014.  90.04 5/27/2018 38.57 : B
1127/2014° 8892 612712018 37.29 !
1202712014 8779 7R7R0T8 36,01 b
1/2712015 86.66 B8/27/204B 34.73 -
‘ 22712015 85.53 gp7I2018 "~ 33.44 , o
3372415 84,39 10/27(2018 32.15
42712015 8325 1/2712018 30.86
5/2712015- 82,10 42/27/2018- 29,56
6/27/2015  B0.95 1127i2019 28.25
g 712772015 79.80 212712043 '26.85
812712015 7865 312712019 26.54
| i27i2015 . 7749 42712019 24,32
| © 102712018 76.33 5/27/2019 23.00 Sl
112712015 7548, 612712013 21.68
1227/2015 7400 712712019 20.35 &
[ , 1272006 7282 - . 812712019 19,02
) 20272016 71.85 972019 17.69 i
AzH2018" 7047 ford7/019 . 1635
42712016 69,29 Auzziebie 15.01 ¢
! SR7I2016° 6810 . ARI27I2019 13.66
l _ elzzi2018 6691 /2712020 12.31 |
71272016 6572 212712020 10.96 s
: 82772016 6452 312712020 9:80 5
. _ol7R0iE 6332 4271020 8:24
' 1072076 6212 5127/2020 6.87
‘127/2016  60:91 612712020 5,50 ;
12272016 5970 112712020 412 S
' 12012017 58S 812712020 2.75
209712007 B2 9/27/2020° 136 by
‘32772047 56.05:
|
‘ -Stipulated Loss Values are dug fn fisi'of any advarice or &iréars fnstallinents due oi the same date,
‘ 126615748 ) v T ' © - Pageiols
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".oan Schedulé Nomber 03
LOAN scne_pur.a

'(v) TS,

TH[S LOAN SCHEDULE NO 03 dated as of Sph S 20’t3 ﬂOQether W|th any adderrda Tidérs, sohiedules and
Amendrents” rmade or attached fo-it from time t trme, "thts Loan Schedule") between fhe undersigned. Borrower.

~("BorroWer”) Key Equrpment Finance. Ine., as lender- (together. with ts successors “and assigns; “Lender“) and Key

EqLupment Finance tnc as admlnrstratron agent (in such capacity, the "Agent‘j

Relatrenshrp to- Master Loari dhd Secunty Agreemient. This. Loan’ Schedute is etitered into-pursuanit to the Master
Loap and. Seclrity Agrsement dated as of ,5%1% £%; 2013 (the "Master.L.oan Agreement’). By.-their execution and
delivery ‘of this Loan Schedule, Borower, Lehder and the Agént reaffirm:and. incofporate Into- this L.oan Schedule by
refefence: alf, of the terms-anid conditions of the Mastet Loan. Agreemerit (as -they relaté to-the parties 1o’ this Loan
Schédule), except as ‘specifically rnodiffed in this Loan Schedule, as if such- terms and conditions were fully sef forthin this
Lean Scheduls: - Capltaltzed ferris used and not defined in thrs Loan Schedule will have the meahrngs given to théem in
the Master Loan’ Agreement

2: Loan. Lcnder Has agieed te igke’to Borrewer 4 Yean (the "Loan”} in the principal armotnt equat 1o, the Pnncrpat

.Amotrht Specrf ed below.

3. Defails of. Lgan,

-Pnncrpal Amotint. US$19, 533 :337. 16
Interest Rate: 3.91% per annim
Furding Date: $esb oby '
Equipment: . See Schedule:A aftathed hereto and madéa part hereof,
Collateral: See-definition’in paragrapti 8 below.
Hypothecated Property:. See definition In paragraph 9 below.
Stiptlated Eoss Value for ftem(s) of Equipment. See Schedule B attached Hereto and, made a part hisreof.
Location of Equipment Delively: As.setout on Schedule A
" lnsurance Coverage: Ses the insurance certificate that ‘has been delivered by Bormwer to Lender pursuantto
Sectren 7B of the Master Lean Agreement '

4. Interest Rate Borrower shall pay Lende‘r in aceordance wrth the terms of the Master Loain Agreement rnterest on

the balance f the: Principal Arholnt outstandrng from. the FUndrng Dats; befora. making demand pefore default; or before
judgy ent aiid-until actual payrent in fulll, at the annual inferest rate equal to the Interast Rate specrﬂed above; monthly in
arrears. Interest shall be calculated on the’ basls of a 360 day year consisting of twelve 30-day months

5; Repayment Terms. The. Pnncrpat Amcunt and interest thereon shalt be- due ‘and payable in 84 corisecutive monthly

1nstailmerfts payabte in the lawfut eurrency of the Unrted States” of Amenca, each-in ap amount equal'to-$266,188.93
cemmencrng and: payabte on'a date that is.one month “after the Funding Date and on the Bame day, of each month
'thereafter {or, if there is no-such date, -an the last Business Day of siich month) Any payment not made on ft& duedate

will accrisé interest at an ifiterest rate equal to the Default Rate:”

wrth at Ieast 10 days wrrtten ‘notrce to Lender together wrth at[ accrued and unpatd mtereet thereon tg the date t‘ xed for

midde to. Lander on,a daté that s rioré thari. 12 months after the Fundihg Date:and: ‘within 24, months of the
Date shall be acoompanled by:a payment ‘of a prepa ment charge edual to 1 O% of the Pnnctpal Amount.
at that date of prepayment (m) any. prepayment ma ;

'accompanged by a payment ofa pfepayment charge

equat ta. a. 75% ot ttre Prmcrpal Am Stint eutetandfng at’ fhat date et prepayment {iv) any prépayiient made o Lender on 2"
] ithiin 48- rtionths of the Funding Date shall be accompanred'

er the Fanding Date-and
Qf a’ prepayment charge €qual t0. 0.5%: -of the Pmnclpal Af
yment-charge shall.bé.

untoutstandrng at that date' of prepayimerit; and

__provrded thiat? {i) ne: Stich prepayment is" permitted:withiiy 12 Tonths 5f the” Fundrng’ ‘Date; (i) atly such

‘paid’ by: Borrower with respéct t6 any prepayment made to-Lénder on a date that js?
~moié thari 48 rmoniths aftér the Fuhding; Date. :

126608013. ; ' o T R Page 075
Legal*0554788.1-
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" the Loan, Bortower: hersby hypéthe

-A'BE G@VERNED BY, AND IS TO[ BE CONSTRUED IN ACCORDANC WITH, THE.
;:OfNTARIO AND‘ EREIN;

. 12; No Cross—Collaterailzaﬁon Lender acknoWledges and agrees wnth’SorrOWer thaﬁ and the Lender Ass;gnee of the

“other Laar {as defifed ity tha Mau tor |
-Loan. Agreement)

7. Applicatlm of Paymenis. . Ex¢ept durlng the cantmuance ﬂf g Befautt wrch respect to- the Loan; payments matehing
* bpmcific Schedie :payments then due under this Loa Uje shall be- applied fo those: schiediled payments.. Upon the
DCCUFFEHUB and th ntinuange:  respect to the Lban, any payments made by. Borrowst i respEC
iid any proceeds of.the Collateral when receiVed by Lender in.cash

f ESPéct fo Lﬂa' n sucr{ brdér and miAnrer. aﬁ Lender iy diféct in:its sole’ dlsnreﬂcm. Boreower. irfevacably wakes the
right to-dj ot during the. continugiice of = Default with respect o {Hig-Loan, te ‘application ofisuch payments and
Pmceeds acknowledges and: agrées that Leridér shall bave the e finuing. and exclisive right to apply, dur'lng the.

chDetault, any and, all such | payments.and-praceeds jn the Lender's sole dlscretlon nowvlthsi‘andl_. _
entry fo the conlrary 4 .an any of Lender's books arid récards. .

ihferest thereon

he promp? fayment in- full wh T d’.e af t" ' Prrncipal Amotmt ahd the

ured -Qbligations wiffi reset

B Securlfy Interest. Ta sédurs
Hnd e performanse of - the oth
continting securﬂy = |
“todethér wit
exchanges t

Teperty,: the “Gollateral") Al
snt provnded for pursuant i
nd rion:cash. and, including- instre)
lease hcens‘e- cof(ecﬁon use exchange or othe di sposmoh of ani

iy of: the Mastér -. n’.Agreement

E ¥y
_,io*n' 11 (af)_»‘br‘. ,13(6,

the' fﬁregmng-

9~ Hypafhec Without limifing the: secutity ghanted Under paragrap' .
diig o thé: Pringlpdl Ambiit-and the mterest thereon and the perf

Amount”), withi: |nterest thereo-

the. rate ‘o 20% per annum from the_~ Funding Daté ,all of Borrnwers rlght tJtIe and
lnterest ln to and under the foltowmg umversalm =3

fpropeﬁy‘ presg 'tand futurey
, its ¢ nges the efor bt omy ;extenf prVlded for

) (n) of the Masier Loan Agreemen and (m) ail proc ds:(poth: cash arid. nei-cash and
ds) reasivable or recélyed from the sale;la forr; “Use; ‘exchange or sfhier.
osxtfgn of an;y ef the foregomg‘ To"$eciife the paymentiof: interest o by the ‘Hypothiee ereated.in- this
ph, the. fees and.expenses incUrred by Lender fo-préserve e HypothECaied Propertj-and ta_eriforce. the

‘hypotheos and its rights-figreunder, Bdfrower ‘hereby: hypothcates.ififavour: of Liender the: Hypothisgated Propérty for an -
additicnal amountequal to 20% of thé Notiona Amount with mterestthereon at thié rate of 20% péryear fror the Fuanding.

Date. -

.l-Law THi& LOAN SCHEDULE (EXCEPT AS’ OTHERWISE PROVIDED IN THIS PARAGRAPH) SHALL
; WS DF THE PROVINCE OF

greemen % f a. tenn oF prowsmn c'."‘ talned‘ m ihls Loan,

- Stheduls shall oenﬂtct of B mcdn51§iant witti-any e o}. rovisian of the ‘NMaster. Loan Agreerient, . thé terms and
- prévisions ‘of this. Loan Schedule shall. govemn.,

ok g "knowjedged aad agreed with. Barmwer‘ '} t; -:£he Collaferal shall enly seoure the Seeured
Gns wﬁh Fespect 6 the Loari and this Collaterat shiall not sedlire’any ofher Seetrad. Obhgatlon w;fh respect. to any
Loan Agre}ament) made to Borrower ordany. 6rher Borrower (asv_.‘ sfined in fhve Maste

lar ﬁﬂé’l&éﬁ
Schedule

ort and, thifeafter, in reduction of the ‘Seciyred ©biigations with:
any=
“to-thie-Loar Borrower hisrebiy grants to-Lerider. a:
_:Borrower’s right, fitle and mtere ;- o and mefer the. foUo_vymg properﬁy {ool[ectlvefy,:

og-progeeds): reeevable’ or teceived o the sile,

Page 20f5



b lN WlTNESS WHEREQF, the partigs hereto have executed this Loan Schédul 6x te day and year first writtert
above, -

BORROWER

THE BLOOM LAKE IRON-ORE MINE LIMITED PARTNERSHIP,
By its general partner,

- BLOOM LAKE GENERAL PARTNER LlMlTED

Name Matt\é“c Bittnar
Title:. .Authorized Officer..

‘ gy e Y
X }s,g;—,n.w&s—a J?«bflwéu»_«»
Namé lames D.Graham
Tlﬂe Authorized Officer

LENDER:
KEY EQUIFMENT FINANGE. INC., in its capacity as Lender
By o - R

Name:
Tifle:

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

ATTACHMENT:

‘Setiedule Ax- Descrlptlon of Eqtiiprrient
* This is Qriginally Executed: ﬂopy No._..-.of - ongmally exstuted. copnes 'Possesslon and transfer ‘of

Originially. Executed Copy No. 1 is the only only affective redris to perfect by possession of a transfer of ownerahlp of,
ora grait of & securnty interést in, this Loan Scheduile under the applicable. Personal Property Security Act,

41 |
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"of d security. Mnferest If; fhis Loan; 8¢

1N WITHESS WHEREOF, the partios. hetelo have exsgitted-this Loah Seheduls or the day and: year fitst writidn
above : .

BORROWER’

THE BLOOM! LAKE {RDN ORE” MlNEJ.lMITED PARTNERSH]P;
- Bydts géneral paitrier,
“BLOOM LAKE GENERAL PARTNER LIMITED:

Narier ™
Title: -

X .
Naite:
':Eiﬂe:- .

LENDER:

¥:as Lender

.ATTACHMféNT
'.Schedu!e A DeScnpf'Ql‘i 8 Equlpment
This s Urlgmally Exéeated Gopy c

- origliially executed'copies. ‘Possession and transfer & Originatiy-
Executed Copy Ho. 1is the-onlyeifectiv “means to perfect by possession of a-transter of ownershlp of,.or a grant
dufe under the. applic’ébla Persona) Praperty Seciirity Act. .

Pogefols



& Schedule A*
= to. .

Loan Schedule No. 03

: Description of ﬁq-xj.i'ﬁmeﬁt-

TR N

. For the purposes of the Loan made pursuant 1o this Loan Schedule, the:tern “Equipment” mearis each of the following Lok
“jtems of property that is described below, fogether with, in-each case, all replacemenit parts, accessions,.additions and N
accessories incorporated therein or affixed theréto (ineluding, without fimitation, ariy software that is a component or
Tritegral part of, oris includéd or used in connicion With, any such jtem of property, but with tespéct to such’ software, only
1o the extent of Borrower's interést thereln, if any); and all books, lags; manuls and records relating thereto, but enly fo-
-the-extent of Borrower's interest therain: ’ :

“Equipment Location:

R R T R R AR AR BB

Thie Bloorn Lake 1rén Ore Mine Limited Parfnership
* SEC Mirte de fer du La¢ Bloom’

" Lag Blogm «Roufe 389

“Fermorit; Quebéc GOG 1J0.

| 'Efuipiment Description:

‘_- + “Troqosuts i a ' S T ' Page4of3.
Lugal'g554798.4"




a4

" Schedifle B
.. to
Lean:Schedule No. 03

Stipuiated Loss Values for Eyuipiierif

o “o% of - % of'
Date .cost Date’ cosf
9I27/2013° 103,00 AIZT/2017 '54.83.
1pRH2018° 0528 572712017 53.50
12712013 19220 612712017 - 52,37
12i%72093:; 4811 T7i0%7 :
12772014 100,02 §j27120%7 +
212712014 98,92 82712047
slv2et4  vveZ | 10172017
afa7io614 8672 1272017
BI04 9582 1212712017
B272014 G451 ;
TTEN4 9340 2/27/2013
82712014 9228 312712018 .
9/27/2014 . 9116 42712018
10/27/2014 90,04 . E2772018°
11/27[2014  B8.92 B/27/2018
12/27/2014-  87.79, 712742018
‘dl27rot1s 86,66 . 8i27/2018
52712015 8553 92712018
B/27/2015° 8439 10027/2018 .
412712015 83,25 R LY
sppols 8240 202712018
BIATI2015  80.95. 12712019,
7/27/2018  79.80, 2127/2049.
8/27/2015. 7885 '
22015 774
io/d7/2015.  76.38 5/2‘7/20 9
1172712045 75.16: BI37IZ019 " 21.68
£2127/2015 74.00 7(27/2019." 20.35
2712016 7282 B/27/2519" 19.02
2pT2016  T485 927/2019° 4789
Ba7I0%6 7047 igr27/2019 16.38
w 4/27/2016;  69.29 1172772018 : 15.01
5/27/20%6;  68.10 12f27/2b19 13,66
Bl72018- 6.8 1127/2020: 12.31
7iaTi20%6 6672 213712020 . 10,96
siz7/2006 6452 3/2712020. 9.60
‘92712016 6332 413712020, 8.24
10272046 6212, 5727(2020" 6.87
192712016+ 6091 - 6/27/2020 - 5.50
12/27/26%6 5970 75712020 - 442
1lz7i20i7" 6849 BI271202D, 2.76
20272017, 5127 9/27/2020. 1.36:

320N B6HS

Stipulated Loss Values are-due inlieu of any advance or-arrears Installménts dug on fligsaine date..

426608913 § Pagd 105
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.CORPORATE GUARANTY

- Date: Septemiber &, 2013

To induce KEY EQUIPMENT FINANCE INC., as lender (in such capacity; the “Lender” ) andias’
adminisfration agent (in such capacrty, the “Agent") to.enter into that certain Master Loar and'

Sécurity Agreement dated as of September, - LF 2013 (the “Master Loan and Security

Agreement") Between, infer alja, the Lender, the ‘Agernit and (i) CLIFFS’ QUEBEC IRON.

MINING. LIMITED, a ccrporatlon incorporated wnder the laws of Ganada ("CQIM”) (i) “THE
‘BLOOM LAKE IRON ORE MINE LIMITED PARTNERSH!P, a limited partnership formed under
thé [aws of the Provirice of Ontario, by its sole gengral pattner, BLOOM LAKE GENERAL
PARTNER LIMITED; .a Gorporation, incorporated under thé laws of the Provifice .of Ontatfo,
("Bloom- LP"), (iii)- WABUSH MINES (an unincorporated Joint Venture of Wabush iror” Co.

. Lirnited and. Wabush Resources. Inc.) (the “Wabush-JV), by its managihg agent, Cliffs Miring

Company {in stich capamfy, the "Managing Agent”), and (iv) each other person designated -by
CQIM frem time to time and accepted by the Agent (as defined below), as*a borrower {unless

the context: otherwrse provndes each such person, if any; together with CQIM, Bloem:LP. and-

Wabush JV being’ réferréd to herein individually, collectively ward. intéicharigeably -as-the

*Borrower"),; together with each Loan Schedule (this term and.all-other caprtalized terms used’

in this Guaranty and not otherwise defined in this Guaranty have the. meéanings giveii to such
terms In the Master Loart and Security Agreement) executed pursuant thereto, and any other

agreements documénts or instrimerits. entered into,-or 6 be_entered into, by the Borrower i
conmection with, the . Master- Loah and Securzty -Agreement - (ccllectrvely, the: “Aécount.

Documents™ and each an “Acecount Document”); GLIFFS.NATURAL RESOURCES ING.,.an
Ohio corporatlcn (“Cliffs”), for good and valuable: consideration,” thie recelpt and suffi crenoy of

which are hereby acknowledged dees hereby in, this Gdrpotate Guaranty (this “Guaranty”).
preseritly, ditectly, rrreVOcany, absolutely and unconditionally guaranteé to Lender and Lender's -
successors and -dssigns,: the full and punctdal payment -and performance ‘When. due and

payablé in accordarice- with the Accourit Documents, ‘of-each Loan and- all other Secured
Obligations with respect 1 such Loan which the Borrowét mmiay now of hereafter awe fo Lender

{all of such Loans and all Secured Obligatioris. with respéct to &ll such Loans. being collectlvety '

referred to as the “Obligations™). Cliffs does hereby further guarantee to: pay; upon demand
foliswing the occurrence of a Defaukt with respect to'a Loah, all lossés, toests, attorneys” fees

and experises which may be suffered by Lendér by reason of the ‘occurrence of & Default with "
respect to sych Loan. "The guaranty of the Obligatiens of the Borrower fo Lender by Cliffs

hereunder is: limited fo the extent sét forth il the penultimate paragraph hefeof. .

This Guaranty is-a guaranty of prémpt payment and performance (and not of crallechcns) andis -

independent of the obligations of the Borrower. Nothrng herein shall require Lendsr to exhaust

#ll remedjes against the Boifower, its successors and aSSIgnS or any other person, obligated.
with respect to. the Obligations, or td first foreclose exhaust or dtherwiser proceed agamsi any-

Coﬂateral of securlfy which may be: given in connection with the Obhgatlons 1t is-agreed that

Eender tay; upon the occutrense and duting the contthance of & Default with respect to a.-

Loan; make demand upori* Clrffs and receive payment. and performance of the "Segured
Obllgatlons with réspect to such Loan (subject in all instances- to the limitation in'the penultrmate
paragraph herebf), fallowing. the aceelsration of suoh Loan by’ Lender in. accordanca with .the
Master Loan:; and Secu_rlty.. Agreement IF Borrower” and “Cliffs’ fdll to make payment of the
Sedursd: Ob]rgatrons (as defined in the Master Loan afd’ Secunty Agreernenf) with-redpect ta a

17661576.4 q-
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. similar laws affe

o

Loan after demand. (as aforesaid), then suit may be brought and. mairtained agalpst Gliffs with.
respect to such Secured Obligations, at Lerider's éléction, without joindér of the. Borrower or any
other perstn’ as: parties thereto. The obligations of Cliffs urider this Guaranty shall be joirit and- .
severalwith any other guarantor of the Obligations, if amy. ’

be-unaffected by any.of thie following:
arisndment, oharige, Waler br other
uthent. (b) the abSence! of, oF delay in,

jres. the Account. 1is: Guaranty” or.any other: documetit; (c) the:
réleasé.of, exténsion of tinve for, payment or perfor nance by, or. any other indtilgence-granted fo

the' Borrowér or’ ahy othérperson’:with respect . to the Obligations by ojperation -of aw; of-
otherivise; (d) the' existence,

. valie; tondifion of, or fajlure’ to perfect and mairitain - seoufity,
fiterest i, or tHe tire, plecé and. manner of any sale or other disposition of any Collateral, of
sédufity: given:- in -connectian with the Obligations, or other-impaitment of the rights-of ‘Cliffs;-or
{6 the Borréwer's voluntary or ivoluntary bankriptcy, asgignment for the ‘benefit:of; crediters, -
reorganization,” of. similar proceedings affectifig the Borrower or any 'of its:assets; or(f)..any
doferise anding by reson of any disabffity orlack 6f authority of the Boriower with respect.to the
Acéount Documents; the invalidity, ilegality: or lack of epiforceabjlify of the Account Docunients
from any:cause whatsogyer, ar the cessation-from any cause: whiatsoever of the liability of the
Bofrower for the” Obligations, -and any ofher circumstance witatsosver -that :might otherwise:

constitufe = legal ‘or:Bquitable discharge, relsase or defense.of a guarantor.of surefy, oFthat

might otherwise limit fécoursé-agalnst Cliffs.

This ‘Guaranty, hé - Accourit'Documents arid the Obligations thay. be assigned. by. Lerider in..
coririection With* any” assignment permitted under the. Master Loan :and Security- Agreement.
Cliffs- agrees: that if'it. réceives” writteri ‘notice of an assignment from Lender, Cliffs will pay.all
amaunts-due. hereunder to.such assigneg of a§ instrueted by Lender-in. guch wiittén notice..
Giiffs alse agrees to sanfirm irj writing reteipt of the notice of assignment as may be.reasonably
reqiested by assighee,. Cliffs hereby waives and agrees ‘ot to assert against any such,
gssignee:aiiy of thé defernisés sef forth. i the immediata preceding paragraph; R

Cliffs agrees that this Guararity shall rémairyir full force aind effect or be reinstated (as the case:
may be) if-at any time:payment or-performance of any of the Obligations (or any.paft theredf) is«
reseinded, reduced: or must otherwise be restored. or returned by’ Lénder; all:as though-such
payiment.or perfoimance tiad:not been made. If; by reason of-any bankruptoy, inselverisy: or.
Sfing the: rights ofcreditors, Lender shiall be:prohibited from:exercising any.of

" Lendet's rights. ot fefnedies-against. the' Borréwer, thef,. as bétweeh Lender and CHffs, such:

prohibition shall"be"of io- foree and_efféct, and Lender shall have the right to make demand

tpoh, and.feceive payerit:front, Cliffs of the Secured Ghligations with respect to a Loai that,

woidld e dué to,L-ehder fipdn this, occlirrence of a Default with respect to such.Loan, subject in
all instances 1§ the limitation in the penultimate paragraph Hetreof, ' S

he paymgnt and performance in.full of all ‘of the:Obligaions, Cliffs ‘waives and shall have -

or subrogation Against fhe Borrower, and Waives any right.to enférce any remedy.which,

o hereafter-have against the. Borrower, ‘and waives any. benefit of, and:

sny-righitto partieipate in-any security riow or hereafter held by Lender:

fiafjt-has adequaté ‘means to obfaln frori-the Borrower.on’a continting basls.

vother inforation regarding the'Borrower and 1s net.relying.upon Lehdér:to
gty sUich idata, or-any. information.  Without i j the foregoiny, notice’ of, advefse -
je in'the Borrower's financial sondition or of any ther fact Which-might waferially increase:

13661576.8 9
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the risk of Cliffsis’ also waived. . All seftlements compromises, acGounts stated and agreed
balancas made in goiod faith betweer the Borrower, its successors or assigns, and Lendeér shall
be birdirig upen and shall not affect the Ilabrllty of Cliffs, except {o the exterit that amounts due
arg-adjusfed. At all times duting the life of thrs Guaranty, Cliffs shall be liable only for those.
Secured Oblrgatlons with: respect to a Loah that are theri due and payable by Berrowsr (stubject
iri all instarices to-tha limifation in the penultimate paragraph hereof): If, af-any time, an

.adjustment is made, Whether Up. or down, by mutual agreement of. Lender and the, Borrower:

(“Adjusted Payable”), Cliffs shalf only be- obhga’ted pursuant to this' Guaranty for.the Adjusted
Payable (subject in all mstances tothe hmltattcsn in the penultimate paragraph hereof)

if,, for tha: purpase ef abtaining or enfercing Judgment agams’t any party ln any. court in any

Jjurisdictiors, . it - becomies - necessary fo convert into a particular cugrenicy {the “Judgment

‘Currency”) ap.amoufit due. in another currency {the - "Indebtedriess: Cun‘ency”) unter thig
guarantee, that conversion will be made at the Rate of Exchange prevallmg on tiie Busmess
Day lmmedlateiy precedmg the dafe 6h which judgment.is given.” . .

tﬁ a5 a- result of @ change ln the Rate of Exr:hange batvesn the date ofjudgmient and the date
‘of Gotuat pay’mem the' ganvérsion of the Judgment CUrrency rito Indebtediess. Clrrehcy restilts-
in-Lender- recelving less than the finlt amcunt of Indebtedriess Currency payab[e to Lender Cliffs .
agrees fo pay the Lender any additioral amount (and in_any event not a lesser. amoun’t) as may
be ‘necessary to ensiite that. the amaeunt received is not less. tham: the full amfount of
Indebtedhess. Cugrency- payable by Cliffs on the date of. judgment Any addjtional amount due
under.this Guaranty will be due asa separate debt, gives rise to a separate tause of actioh; and
will not. bé: affected by judgrrienit obtatned for any other, summs due: under IhIS G‘uaran’(y

~"Rate of EXGhange" means the fodn spot rate of exchange far, Canadlan mterbank transactrons

applled in-convéiting the "ndebtedness Currency into the Judgment Currency, pub istiad by the
Bankof Cafiads for the relevant date.

ayrettto be made by Cliffs to Lender hereunder shall be madein U.S. DoMars (a)free
of; and W|thout deductisn’for, any. and &l presenf and future taxes, levnes,;-dutles any-
her than wrthho!dlng taxes) and all habmt‘ "Wlth respect thereto

go J
imposed. or levied b

\ theréof or any authorrty or ageney thereef havmg the poiwer fo. tax and (b) wrtheut setoff

dedm;ﬂon ot ‘counterclaim -of  any -kihd whatsoever. For. greater ceriamty, to-the- extent that

“withholding taxes _apply on- amounts payable héfetnder or undér any Atcount Docurrent, Cliffs.
= will. deduot from suoh a_mount payable the amount orr aocount of wﬂhholdlng taxes and remrt
: : d

: ervit:eY sent bylfacsrmlle transmrss'lon (Wlth conﬂrmanen of reeelpt), or: sen’r by certlf ed mall

’ retiiti féegipt feguestad; addressed as follows: |

If fo-Cliffs:, Cliffe Nafural. Resources Ine.
T 2003 Pliblic. ite- 330!
Clavelahd, Ohio 44114-2544

12661576:4 A
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Attentron Treasury Department
“Facsimife: (216) 694-4023

If fo Lendér. : Key Equipment Finaice

' T Q00 Sc:uth MeCaslin’ Boulevard
‘Superror €O, 80027
. : Speelalty Fihaiica-Manager
" Facsimile™ (720) 304 A470.

of te such other address as. such party shall from tlme {o trme desrghate rn Wrxtmg to the other
'o't" © and such notices shall be: effectrVe from

, ipt: 6 : i Anice With the.tefms .of this hotjee.
paragraph the eatlier of receTpt and three days after ma]lmg'

CLIEFS 'HEREBY UNCGND]TIONALLY WAIVES ITS RiGHT TO‘ A JURY TRIAL OF-ANY

: ' CTION BASED 'UPON OR ARISING OUT..OF, DlRECTLY OR:,
THE OBLIGATIONS GUARANTEED HEREBY ANY.OF THE
\ND. ANY DEALINGS: BETWEEN THE PARTIES RELATING' T0.,

THE SUBJECT MATTER HEREOE.OR. THEREOF. AND/OR THE: RELATIONSHIP THAT IS

BEING ESTABLISHED BETWEEN THE PARTIES;

As tséd m thrs Guaranty, the :Word: “person shall includé any-individual;”cerperation, limited
liability" oompanyg partnershrp, joint venture Hssociation, Jomt-stm;k _Coropariy, trust;.
unmcorporated organrzatran ar ahy. govemment or any pohtrcarsubdrvrsronthereof '

e parties-as a fmal expressron of the guarant_y of Glrffs and; rs
and’ exdiusive” stafement of the terms, thereof.  No -colrseé of-
deahng, colrse of perf@rmance oftrade usage, nor. any. paid eviderice of any kind, shall 'be ised:
o supplement ot modify any of theterms hereof Nor are théte any condltlons to the full'

‘ uqh authorrzatron ot to, be unreasonably wrthheld No
faxlure by Lender to exercrse Lenders Hght fiereunder shall grve fise.to’ .any. estoppel against:
Lender, or exclse - Gliffs: from perforrnlng hereLindet. Lender's ‘waiver of ; any nght to.demand
perfarimance’ hereunder shall not be: a. waiver of any subsequent or: oi’her nght to; demand
performante:hereynd er, - . .

The oblrgatrons of Clrffs under this- Guaranty may ot be’ assrgned B .delegated without:the prior
writteh - consent of Lender Thls Guaranfy shall’ bing Cliffs, . Gliffs’ successors and permitted
assrgns and the benefits. theyeof. shall extend to and mc!ude Lender's stceessorsahd assigns

pétritted hereunder Gliffs, hiereby agreés to comply w h-the fi nancra] Tepe rting requrrements
apphcable ta Cliffs:set-forth in theMaster: [ oan arid Security Agreémenit:

If-any: provrsrons of ififs Guardnty ats in conflict with any applrcable ‘stafute,’ rule ar law; fHen.
such provisions.: shal ,be deemed nuii and void to. the extent. that they.may, confhct therewrth but .
Wrthout mvahdatrng any other prov.rsr :ns hereof ’

C‘jiffé‘héréby 'repreezéh‘t's?'an:df"\‘riérr’ajifsftd Lender as follows:.

654 legal, valid, and- binding abligafion- of Cliffs, enforceable

@ this;Guaratity: consti
subJect to apphcable

‘against Cliffs. by” Le:der . acoordance wr’rh jts terr

128615764 . 4
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bankruptcy, nsolvency, reo:ganlzatlon moratorrum ol Dther laws affecting creditors’

_Fights generally and subject ta general principles of equrty regardiéss. of whether

considered In a proceedlng im equity or af law;

.there are no. actrons of prm:eedmgs to which Clrffs is d party, and there are ho

threatened in writiy acfions. or prmeedtngs against “Cliffs -of :which. Cliffs has
knowledge before any governmentai autharity which,- either individually of .in the

"aggregate, would reasonably be @xpected to-have a, Material Adverse- Efféct with.

respect to any Loan;

“the consoirdated dudited fi nancial statenients .of Cliffs far the perrod eriding

Decamber 31, 2012 (copies of which have been mads available: fo.the Agent as.
copternplated by the Master Lo and Seeutity Agreement) have been prepared in

~accordance with generally accepted accaunting principles in effect at the date of
_such preparation, consrstently applied, and fairly, present .the consohdated finanicial

.gondition of Cliffs and the. rés!
jcovered by, such statements;
‘no matetial adverse change in such financial condifion;

lts of its operations.as of the date of, "and for the peried
and sincé the' date of such statements;, there has been.

e

'the executron dehvery and performance hereof by Cliffs do not contravene any law;-
'QOVemmental riiles,” regulation, or order Bifiding on of applrcabte to Cliffs, - except
.where the, cortravention thereof .would not have a Materlal Adverse Effect- withy

respect fo any Loan, or centravene the chatter of by-taws of Cliffs, or copstitute a
default under any material agreement fo whrch Clrﬁs s & party or by‘ thch it or its

' ",property is baund; and

Cllffs WIt enJoy E] substanttal economnc benefit By virtue of the extension of ‘Gredit: by

'Lender to the Borrower pursuant to the Master Loan and Secarity Agreement.

§';Notwﬁhetand|ng anything fo the contrary st forth in this Guaranty, the maximunm: fiabilify<of Olitfs
“hereunder with respect to-any; Loan & limited to one. hindred percent (100%) of the: Seoured’
-'Oblrgatlons wrth respect to such-Loan at the time that, this Guaranty is' enforced by ‘the Lender,
plids any Aacerued and unpaid interest and default intefest incurred by the Barrower thereon, plus
_;costs of collection, rnctudmg reasonzable atforneys’ fees ingurred by- the Lender n enfercing this
51~Guaranty with respect to such Loak.

[Signature p age follows]

Legal'9maiasai
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Loan Schedule Number 04

'LOAN SGHEDULE (RAILCARS)

{thre Fundihg Date and

‘7 Applicétion of Payhients.’;

TH!S LOAN SCH’EDULE NO ﬂ4 dated ag of October 31 2013 (together‘ With any adclenda, riders. scheduiles "dnd

dmendments made. o attached to it from time o’ tlmeg “ﬂ'ns Loan. Schedule") between the. undersr ned Borroweét
(‘Borrower™, Key- Equipment Finande Inc., as lender (together With it§ suceessors and assigns; “Lender’) and Key
Equipment Finance lic;, as adiinistration agenf (m stch capacrty, the* Agent")

1. Relatrcﬁshlp to Mastér Loari dnd Secutity: Agreement, This Loan Schediile is entered mto purslrant to the Master

Loan ard Secrmty Agreementdated ss-of Septerber 27, 2013 (e “Master Loan Agreement’},. By their execution &hid-

deIlVery of thig Loan® Schedute, Bortower, Lender and the: Agent ‘reaifiim -ahd incorporate infa this - Loan Schedule by
refererice. aff of the: terms and conditions of the Master Loan Agreement (as they refate: to the parties 4o this Loan
Sched(lg), except &% specifically modified iy this Loan Schedule; g5 If such terms and condifions’ Were fially st forth In tis-
Loan Schedule.” Capltahzed terms Used and not defined in this Lotin: Schiedule: Will have: fhie- meanings:given to them: in
ther Master Loan Agreefrient.

ncfer ‘rras agreed :tg make to Borrowef g loan (the ”Loa‘n") in: the prlncrpa[ amOUnt equal to the Prmcrpar
Arviount Specified below

. 3:, 'D,et-ﬂﬂé' of me: )

'Prmcrpal Armourit Us$24, 842 747.40
Interest Rate: 3:565% per annum
Funding Date: O&toberal; 2013
.Equipiient: See Schedule A attached herefo and made a part, hereof

_ Goligieral . See.definition in paragraph 8 bejow.

,;Hypothécated Property See definition it paragraph 10 below

. Stiptlated Loss Value for rtem(s) of Eqmpment ‘See Schédule B attaerred hereto and made a part hereof
'lnsurance Coverage "See fhe insurance certificate that Aa be 1 delrvered by Berrower to Lendér putsuantto -

Section #{b )(1)(v) ofthe [faster Loar '

4, lnterest Rate Borrower shall’ pay ‘Lender; in gecordancs with the'" teTms of the Master Loat Agreemen’f interest-on
the. balance-of the Principal Arourit outstanding from the Funding Date, befors making derriand, before, dafault, or bafore
judgment arid undil actual paymerit i full; at the arinual Interest rate equal to the. Interest Rate specrﬂed above monthly in
arfears; Intefeést shall be calculated o ftte basis of 4 360~day year eonisisting of twelve 30- -day- -months.

5 Repaymen{ Terms. The Prl ncrpal Amount and interest iheretm shall be- die-and payable in-84 corisecutive menthly'
instaliments: payahle in' the fawful: currency of the United Sfates ‘of Ametica, each’in an amount equal to $334,618:86°
commerioing and- payable on'a date that Is one montfr after the Flinding: Date and on the. same day of each month-

theteafter for, if there.is no: such date, on the lasf Business Day of suéh:rjonth)s Ahy payment not made on ts. dug date
Wil accrue interest At mterest rate equal tothe Default Rate. -~

6. ‘Préepayient in ‘Full Bérrower may prepay the Pnncrpal Amgiif, in whole on any scheﬁuled repayment dats but
«with:at least 110 days* written fiétice’to Lender, together with all accrued ‘and unpaid interest thereor to the-date fixed- for.

prepayment,” provided that:

() na- such prepayment is permrtted within" 12 ‘rhorifhs of the Funding Date; {ii) .any: such

prepayment rRade to Lender orF & date that 1s more than 12 monfhs -after the Fundmg Date and within 24 monthis of the
Funding  Date: shall ber -accompanied by a. payment of a’prepayment chirge equal fo 1.0% of the: Prmcrpal Ampuint
outstandinig. at that: date of prepayment‘ (i) any. prepayment matle to Lender on 4 date tat is more than 24 months after’

6 fvionthis of the Funding Date shall be acccmpanied by a payment of & @repayment ch:arge.’

edual- fo- -B.75% of the. Amount obtstanding at that daté-of prépayment“ {iv)-any. prepayment. méade, o Lehderon a

iroipal
..dafe that & more than 36 moiths-after the Funiding. Date and within-48 months of the' Funding Date shall be accompanied
by-a payment df 3 prepaytiient charge eqtial te T 5% of fhe Pnncrpal Amount Sutstanding abthat date of prepayment‘ and,

(V) i ‘prepayment. chiargs, sivall be. paid by Borrower wrth respect to any prepayment ‘made to Lender on'd date: fhat i
mora than 48 ﬂnths after the Fundmg Date T

'-xcept-durrng the contmuanoe of & Detault with respect to fhe Loan, payfnents mafching
i Loa "Schedule shall be applred tothose scheduled ' ~='menrs Upon the
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“due of the Pt orpal Ar

ooourrence and durIng the contmuance of a Defailt with- respect to- tha Loan;, any payments mads by Borrower.in: Tespget
of {tigs Sscuréd Dbligations with, fespect o the Lear and zny procseds.of the: Coltateral wheri receivad by
or'ifs equivalent; ‘wilk be applied first to costs of chllection ard, thereaﬁer. i sedicton of the: Setured Obllgatlans Witk
respeict to the Loan in suich-order afid manner as Lender may ditect Irijts sole discretion. Borrower frrevacality waives the

" right fd direist; during the tontintignoe -of a Default With tespect 16 the. Loan, the applicationof such payments and
_h“ Il hiave: e.’contnu]ng and, exelusive-right. to* appiy, duririg the;,_
S and pro::aeds i the. kender‘s Sole’ diseretion;, notwithstanding any

réds thai Lender &

proce ds and acknowledges an

"'ecﬁan 11(?) of 13(b)(i) of the Mas
Ana 'Iudmg insutance ‘proceeds) recervabls ol recerved from the sale
le se hcense collectrori use ex ange or other drsp@snfon bfa .,.of the fcbregomgr

“heduld b any ame a
("Registrar.) jursuafit to'séction 104 6r. ‘105 as apphcable,;
- department.or agency, dosstis or foreign; Lender, atifs discrétion-and at Borrowsr's expense; may- deposlt and regord

.1his Loan Sehedulé o any ametidiment, \eleof: and/or any such’ memorandum with the Registrar of other QOVernmenfaI ‘

depaﬁment oregency, domestic or rérgn

unt andithé intefest theron &nd tie. peiformance of the other Secured, Obligations with respectto
n$49 OOD OOO {the, “Notional.
B ‘Y . L

“the' Loan Baoirower-héieks hypothecates fn- favour of Lender for. a prmcrpal amotmt o
Amount) WJth mtere i Fr
6 1 - .ur

present:‘and fu.ture',',(:c fect

A5 b)(r) -of thie Master Loan Agreémerit; and. (in) afl proceeds (both cast and non-cash afd
i NSUF J: T ,cewable or regéived from. the sale; leage; lloense “Collection, use, excharge or. othef

dlSposmon'Of any of e foreg rig.

paragraph the.fee's gnd [ incurred by: Lender o preserve ;the “Hypothecated- Property and, te enforce’ the.

ér."Bormwer hereby hypethecates favolr of Lénder hé Hypathecated Property for an

'e'r“agrees f) o uge. the Equipment only:o. ¢4
se: e Equrpment in accordance With mdustry standards. and
of Transport Oanada or. any successor orgamzatmn (ua to use. the.Equrpm |
use tomine ral,reasmri il rt

accordanca wrth the rules

12 Governmg Law.- THIS LOAN SCHEDULE (EXCEPT AS OTHER.WISE PROVIBED FN THIS PARAGRAPH] SHALL .

BE. GOVERNED BY AND 18 TO. BE. GONSTRUED N A,CCORDANGE WITH, THE LAWS OF. THE, EROVINGE OF.

.~<0NTARID ND:'THE FEDERA LAWS OF CANADA APPLICABLE THEREIN EXCEPT FbR THE 'HYP-QTHECSE;

2R SUCH HYPC S, ARE'TO BE. CON TRUED iN-AGCORDANCE
] iHE 5 LAWS OF STHE PRQVENCE OF QBEBEc AND. TI:IE FEDERAL LAWS OF: GANADA APBLICABLE,
“THERBIN.

sist ng ‘with Sy 8rmi or., p/rx;vrsio,
sdile shall g‘overn )

ll651574 3
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hder in cash .

of‘ tha Canada Transportat!an Act) orany, otfher gavernmental'.

:.§ecur|ty granted lmder paragraph B abGVe ‘o sedure the prorapf payment in fUil wiveni -

! y "Hypothecafedf
ﬁtutlons rEplacemenfs -Or-gXchanges therefor; but only to eXtant provided for.

o séeure the payment-of interest ot secured by the: hypothec créated inthis.”

£ he Notlona! Amount wrth mterestrthéreon at the rate‘of 20% per year from the Fundrng .

mmoditiss. for whick ‘such -
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bbﬁgations with respect fo the Loan and the Collateral shall rot secure any other Secured Obligations with tespect to any
other Lodn {as defined in the Master Loan Agreement) made to Borrower or any other Borrower (as defined in the Master
-Loar Agreement). ' “

18, Exécution in Counterparls.. This Loan Schedule may be executed in any number of counterparts and: by different
parties hiereto in separate counterparts, each of which when so exectifed ahd delivered shall be deemed to bean original
and all of which taken together shall-constitute but one and the same instrument, Delivery of an executed ‘counterpart of a
‘signature page 16 this Loan Schisdule by telecopier or lectronic riail (in pdf or .if formiat) shall be effective as delivery of
2 ‘mantially executed counterpart of this Loan-Schedule; provided, however, if Borrower has délivered.its executed
signature pagé by telecopier or electronit nvaif a§ afaresaid; then Borrower shall providé to Lerider the manually-executed
ofiginal of suéh signature page withir 10 days by overnight courier. ' ' '

[REMAINDER OF PAGE INTENTIONALLY LEFT BLANK]

"Pagea o6
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transter.éf ownership. of; o

- IN WITNESS WHEREOF fhig ﬁames‘hereto have Exeduted th!s Loan Schedule No 4 on {he day
arrd year t‘lrst rl‘tteﬁ abjoud;

chFs QUFBEC IRON MINING UM]TEDI CLIFFS § QUEBEG“ MINE BE FER LIMITEE: ...,

Nama Matthewc Bittner =
Tﬁ o ;

?uéiﬁinsm
KEY EQUIPMENT FINANGE ING, iri ifs capasity ds Lender
By:.

Name:
Tiles”

{KEY-EQUIPMENT FINANGE ING:, i its cipadity s Adiministration Ageiit-

Bys

. Name

Titles

ATTACHMENTS!
SchedufeA Descnpﬁon of Eq,_u.. i
hedle Felipmn

This i Originally Execufed Copy Na, .. of.. ~x_originally exevuted copigs.” Possdssion.and
frdnsfer of Originally Exectited:Copy No.- =tha only-effeitive means to perfect by noasasslop of
'er:umy interest in, this Loan Schﬂdtﬁe uhderthe =~
apph cable Per' 'ﬁaal Propezty Sécunfy Acf.




- IN WITNESS: WHEREOF, the: f.‘uarﬂes hereto havs executed ihis Lcsan Schedule Ho. 4 on the day
and year flest wntten above.

j 'Mmmsumrrzm CLIFFs: GIUEBEC MINE DE FER UMITEE, ooy

- LEXDER:

'.Thls i3 Gﬂgmau

Namer

Tither

“Name:
: T‘lﬁay

sty as Latider

ATTACHMEN'TS
Sdhedule A Descnpﬂon of quﬁprhem
;' leAB Stspulated L%s Vaﬂugs for Equlpmem

ecuteci Capy Ficn oot ehiginally Expcutg ﬁ&pﬁesj. Pcsssssioﬁ ahd
No. 11s the. qﬁly e[fecﬂve meansio’ perfoct hyp possession-of
sociitity i intefestin, this Loan Scheduie mder t‘té

éb pm:ai}!e Pe:sdnél Prapeﬁy“-séeuﬁty Act, .

{ transfer, owngfpaily' Exe?uted '
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Schedulg A
to.
Loan’ Schedule No. 04

Descriptior:of Equipment

For:the purposes of the Loan tiade pursuant 1o this Loan Schedule, the term*Equipment” meziis gach of the followrng
itefns. of Propeity. that is descrr 't befow, togéther ‘With, in:each casé, all reﬁfeacement parts, accessrdns, additions and
accessones fncerpdrated thefeitt or affis xed thereta; (mcludmg, w:thout lim tatlon any software that is & cemponent or .
inte al paz’t of, oris: mcfuded or' usad in connection with, any suefy iter properiy, buit with respect 6 such. software, anily:-
1o i "rn, if any}, and all books, Iogs » mariuals‘and records relating thereto, but only to

=

the éxtent &t Borrower 'S mferesf thereih:

E'qulpment .i;‘)"escripticrri'.'

(313) Natranar Steef Cat lerted 119—Ton 1780 cu, ft. Rotary Durtip Gondola Gars bearing the follow?ng Transport
Canada marks GLMX 14175:11487; mclUsrve '

126615744 ©

" Paua's of B




!
!
I

Sche-gl;ﬂle B

Loan Schedule No. 04

Stipulated Loss Vallies for Equipment

Bt

10/31/2043

-11/30/2013,

1213112013
1312014
228/2014
3/31/2014
4/30/2014
5/31/2014
6/30/2014
713412014
B131/2014
9/30/2014
10/31/2014
11/30/12014
1213112014
113112015
212812015
315112015
4/30/2015
5131/2018
6/30/2015
7/31/2015
8/31/2015
9/30/2015
10/31/2015°
1113072015
12/31/2015
11312016
2128/2016
¥31/2016
4/30/2018:
513112016
6730/2016
7/31/12016
8/31/2016
9/30/2016

- 103172016

{1730/2016
12/3172016
113112017

H28/2017

313172017,

4130/2017 .

% of
sost

103.00000000%
103.26163123%
*102.17333417%.

101.08177674%

- 99.98675781%

98.88827092%
97,78589408%
96.68235983%
95.5749215{%
94.45431729%

'93.35021599%

92.23318830%
91.11208126%

' 89.98925923%

88.86258833%.
87.73272458%
86.54952780%
85.46239139%

. 84,32241070%,

§3:17915324%
82.03283615%

80.88323740% ..
- 79.73006577%
- 7B.57381395%

71.41426226%

762512241%

75.08487649%
.73.91531801%

“T2.74215231%
. 71.56537284% -

*70.38538911%

£9.20200634%. .

68.01540395%

£6.82539325%.

65.63173721%

64.43483756% *

63,23461518%,
62.03052819%

-60.82327348%
'59.61258153%
+58.349820561%
57.18013885%.
55.95870216% -

Date

513142017

8/30/2017
7/31/2017
8/31/2017
9/30/2017
f0/31/2017
11/30/2017

12/3112017-

1/3172018
2428/2018

"3/312018

4/30/2018
53172618
/3072018
7131/2018
8/31/2018
'9/30/2018

10/3112018
143012018

12/31/2018
1/3112019
212812019
31312019
4130/20119

- 5/@1/2019
_b/30/7048
" 713112019

8faiiz0ia
6/30/2019
10/3412019

“11/30/2019

12/31/2019
1181/2020
2/29/2020
315112020
4130/2020
'5/31/2020
.6/30/2020

73412620

8/3112020
/3072020

for/ati2620"

'of
cost

54.73373903%
53.50538986%
82.27350456%
54.03789572%
49.79887599%

48.55630518%

47.30999088%
46.06024070%
44,80692440%
43.54984455%
42,28899411%
41.02460201%
39.75655143%
38.48494238%
37:20066474%
35.53058253%.
34.64791609%
33.36156558%
32,07138982%
#0.77760392%
20.48011837%

28.A7878679%

26.87360199%
25.56469757%

24,25199785%

22.93556096%
21.61531825%
20.29118700%
18.96329188%
47.63157488%

16:29594791%

14,95653024%
13.61327454%.
12.26608734%
10.91496129%

9.55893180%

. 8.20095584%

6.83807814%..

5.47124296%
" 4.40043224%
2.72867213%
1,34694756%

Stipiated.oss 'Vélgejs,- are due.in lieu of any advance-or arrgaré ipsiﬁilmenfs_ due or ifte same date.-

126615743 * -
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Loan Schedule Nufibér 05.

'LOAN SCHEDULE (RAILCARS).

:
v

'THIS LOAN SCHEDULE NO 05 dated as of October 25 2013 (together withi any addenda riders, schedules and

amendments made: or aftached to ‘it from time ta time, "thrs Loan Schedule”) between, the undersigned Borrower
("Borrower"), Key Equiproent Finance. Inc., as lender (together: with. its successors and- assrgns ‘Lender’) and “Key
Equipment Finghee Inc, as administration agent {in suech capamty. the’ "Agent") -

4, Relatrahshrp to Master Loaii and! Securrty Agreement. This Loan Schedulé 1§ entered into pursuant-to the Master

Loan and- Seeur;ty Agreement dated-as- of-September.27,-2013 {the- "MastepLean Agreement") By their: executior-and. .
delivery. of this. Loan. Schedule, Batrower, Lénder.and the Agent regifirm and lncorporate into thls Loan Schedule by -
reference ‘all of: the feris and conditions of the. Master Loan Agreement (as ‘they .relate. to the: parfies to-this Loan
Schediife), except as specrflcally modified in this Loan Schedule, as if $uch terms and conditions were fally set forth in this .
Loan' Schedule: ‘Capitalized terms used and not defined ifi thrs Loan Schedule will have: theé meanings given to them in.

the Master.L.oan Agreement.

2. Loan. Lender has agfeed to miake to Borrower a 1oan (the “Loan") inthe prmmpal amount equal to the' Principal
Amount specrﬂed Below.

3. Details 6f Loan,

Prineipal Amounit: US$T 031 ,807.40
‘Intefest Raté: 3.70% per apnum -
Fundipg’ Date October 28,2013
Equipment. See Schiedule A aftached hereto and madé a part hereof:
:Collateral” See definition in paragraph 8 below.
;Hypothecated Property: Seé definition.in paragraph 10 bélow. -
‘Stipulated: Ligss Value for item(s) of Eqmpment See Schedule B attachéd heteto and made a patt hereof.-
“Inisurarice Covatage: See theinsurande cértificate that has beer delivered by’ Borrower-to Lender pursuant to .
Sectiar 7(b)(1)(v) of the Master Loahi Agreement,

4. Interest Rate. Borrower shall pay Lender, in accordance W|th the terms of the Master Loan Agreement, interest on
the ‘balaince’of the Principal Amount outstandmg from the. Findiiig Date, before making deriand, before default; or.before

Judgment and-tistil -actual payment i in full, at thie annual intekest rate equal to the interest Raté specified above _monthly in -

arrears; lnterest shiall bé calculated ‘on thé basis of & 360-day year corisisting of tivelve:30-day months.-

'hé: Principal-Amount and interest thereon shalk be due: and ‘payable in 84 consecutlve monthty

5. Repayiitent Teims

installments .payable i, thi-lawful ourrency of the Unifed Stafes of America,” each ir.an ambunt equal to.$13,961.54..

‘comimencing-and payable on'a dafe hat is. one-month affer: the Funding. Date and on ‘the samé day -of each month

thereatter (or; if there. i no such daite, on the last Busine'ss Day bf stich ronth). Any paymént not-miade on its due'date

Witk actrie rnterest atan rnt’erest rate equal to-the Default Rate.

6. Prepayment in'Full,. Borrower may prepay the Principal ‘Amotnt, in whole, on. aiy scheduled repayment dats- but_
with at le#st 10 days! writteh roticg” 1o Lender, iogether with all accrued and unpaid ifitérest theredn to- the: date fixed fot

prepayment provided that: (i 'no .such. prepayment s permrtted within- 12 ronitfis of the F'undmg Date {i)-any stch
prepayment made to-Lendér'on a “date that is more than 1 2 fronths after the. Fundmg Date and wrthln ‘24 thonths of the
Fundlng Dateshall bé- accompanled by :a -paymient of ‘&’ prépayrment charge ‘equat o 10% of the Principal Ameurit

the Fundmg Date and within 36 rioriths of the Furiding Date shéll be  agcompanied by & ‘payment of a prepagment; charge
equalto 0.75% of the’ PnncrpatAmount outstanding at. that daté of prepayment; (iv) dny prepayment made to Lenderona
'date thiat i¢ more than 36" months after.the Fundmg pate and wrthln A8 moriths of the Funding Date shall bg’ accempanrect
bya payment of & prepayment charge qlial ©0.0.5% of tHe Principal Afoun outstandrng at that date of prepayment “and
") no prepayment i
more fhan 48 months after the Furiginig | Date

T: Applrcatron of Paym‘ents Except durrng the contlnuance of a. Default Wlth respect fo the, Foan, paymente matchlng
spectt' o] SCheduled payments theri due u der this. Loan Schedule shall be applled o those seheduled payments, Upon'the-

g at; that date of prepayinent; iy any prepayment ade to Liénder on‘a date that fs more than 24 mionths after -

arge shall ba’ paid, by Borrower wtth respect to any prepayment made to Lender ona’ date that fs:

= 12661574 3 o e =yem— g . S . S " Page10f6 _
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octurrence and during the continuance of a Default with respect to-the Loan, any paymments made by. Bprrow,e,r;?n respeck .
of.the Seclred Obligations with respect tothe .oar and any proceeds. of the Collateral when received By L.ender-in‘cash

of. its. eqiiivalent, Will ‘e’ applied first to‘costs ofcollestioh and, thereafter; i reduction.of thie Secured Obligations, witt
respect to the Loan in.such order and manner as Lender may directin its sole discretion. Borrower irrevocably: waives the
right 16 direct, - during the’ continuance of & Default with- respect fo the Loan, the -application of -such payments ‘arid

proceeds, and acknowledges and_agrees. fhat.Lender shall have the. continuing ant clusive. fight fo apply,.duting the:

coritinuanée of-such Defatilt, any and all §éch payments ard progeeds inthe: Lender's Solé distretion, fiotwithstanding any

. efitiy-{0 the contrary updn any of Leder's books and regords.

& - Security Interest. To securé the prompt paymetit in full wheii due of-the-Priricipal. Arount-arid the interest thereor:
and the performance of. the ofher Sesured Obligations with- féspect td"the Loan, Borrower hereby grants to- Lénder. a ’
_continuitia secuty. fnterest.in. all.of Boriower's.right,. fitlé’and inferést'in, foand undey Hie folleiing: property (¢
“together. with. the Hypothecated Propsrty, the' ‘Collateral’): (i}:the Equipment; (i) all substitutions;. feplack

exchanges therefor, but only to sxtent provided for putsuant:ta séction ¥1(fy or 13(b){l) of the Mé&ster-Loan Ag reertient;

and (iil} all proceeds (both cash and-non-eash, and. including ifsurance proceéds) receivable.of received fﬁp(_fg’:fhé;g:ﬁéb..

P

leass, licénise, collection, use; exctiarige or other.disposiih'of any of the foregoing:-

9. Deposit-with the Register Pursuant fo the.CTA, Upon e request of Lender; Borrowerwill execute a membfandurn

of this L&A Sehedide or any ‘airierident Hieredf in-forr appropriate foi deposit with the' Registrar-General of Canada .
(‘Registrar’) (purstant to sectiors 104 br.105, as applicable, of the' Canada Transportation Acty-orany other governmiental.:
- department &t agéricy, domestic or forelgr. Lender, at its discretion and at Barfower's-expetise, may -deposit and recard :

this- Loan, Schédule or-any Arehdmént hareof and/pr. ary stich. memgrandum with. the-Registrar or ofhei-governmental
d‘epa;-tmentforagénwf.dqmesitig'prf{::r_éigﬁ; o T .

10: Hypothec. Without limitihg the security granted tnder-paragraph 8 above; tg sectre the prompt paynient in' fulkifien
dis of the Principal Amount and the integest.theréon aid the.performance of the other. Secured Obligations. withi.respect 10
the Loart, Borrower hereby hypottiecates in favolr 6f Lender, fora- principal ameunt.of Cdn$2,063,614.80:(the "Notional..

Amount), with inferest therson -at thie rate: of 20% per annum frony the- Funding Date;-all of. Borfower's right, fitlel and

interest in, to and under-the following universalifies of -property; present and- future;"(collectively; :the: “Hypothécated -
Propéity”): @) the Equipmient, (ii) all substifufions, replacements of exchanges. therefor, but-only,to_extént: provided-for.

pursuantta sectioh 11{f} or 13(b)(i) of the. Master Loan Agreement; and (ifi)-all proteeds (both cash and.fari-cash and
ificluding: insurance proceeds) receivable or receivéd from, the sale; leass, license, collection, -use, :excharige or. othier
disposition of.any-of the farégoing. - To secure the paymént.of interést not secured by the hypothec creafed . this-
paragraph, the fees:and expenses. inciired by Lender to preserve. the Hypotbecated Froperty-and. to enfarce the
Tiypothecs and its rights hereunder, Borrower: hereby hypothecates.in favour of Lerider. the:Hypothecated Property for.an.

additional amounit equal.to'20%. of th Notiorit Amaunt, with inferest thereon atthé faite of 20% per year from the' F unding -

Date.

11, Use -of Equipment, Borower Agieesl (bto (se: the Equipment ofily to caify-the cornmiodities, for whichi. such

Equipmént.fs designed; (i) to use the Equipment i adcedrdance-with- industry standards: and in‘accordance with the.rules -

arid regulafions of Tiznsport Canada ot any succéssor organization; (iif) to. use the Equipment-only i Ganada;:and (i) to:.
uss commercially reasonable efforts fo ensure thiat:nons of the. Equipment is 10aded In excess 6f the load: limits stefciled-
of such Equipment. Botrower shall not use the. Equipment for the ‘storagé o hauling of any gorrosive;.hazardeus, foxic-or’

radicactive substarice or materials unless the- Equipmmient is desigied for such purpose:.

- 12.:Governiad Law: THIS LOAN SCHEDULE (EXCEPT AS OTHERWISE PROVIDED JN THIS PARAGRAPH) SHALL
BE BOVERNED BY, AND-J5.TQ BE CONSTRUED IN-ACGORDANGE WITH, THE LAWS OF THE PROVINCE OF -
ONTARIO -AND.. THE. FEDERAL: LAWS :OF CANADA APPLICABLE THEREIN,-EXCEPT FOR ‘THE HYPOTHECS:

CREATED'UNDER PARAGRAPH 10 ABQVE AND. ALL. RIGHTS AND RECQURSES RELATING TO OR ARISING

UNDER 'SUCH “HYPOTHECS, WHICH: ARE GOVERNED, BY, AND ARE TO BE CONSTRUED IN:AGCORDANGE

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

THEREIN.

‘hetwesri fhis Lodn Schediilé.andMaster Loatr Agrsement. Jf:a ferim of provision coritafhed in this. Loan.
&$hall: eonflict ‘or be-incansisteht With aryterin -or prevision of the” Master ‘Loan: Agreement; the ‘fetms:and
provigions of this Loan Schedule shall goverr. . "

fiféred intd Lasf- Schedule No. 02 dated 45: of Seplembet 27 015

14: Limited .Cross:Collateraljzation. Boy : _ )2°d s:of Seplemnb 2013
n Sehedule No: 02°) with, Kéy Equipmisnt Fibance:Inci, ‘8- lende, and- the Agent. On- September-27, 2043, Key.
nice Ing;, as lendér, assigned, amorg otfier things, ts :right, :title: and interestin Loan-Schedule No,-02 to

ment-Fina

el . ...
F
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Thie Barik of Nova Scotia (the “New Lender). Lender undér this Loan Schedule plans to assign, among:other things, this
Loan Schedule to the New Lepder.- Effective upon the comipletiori of & Lender Transfer of this:Loan Schedule from Lender
to the New Lender, and in accordanee with Section 1(c)(i).of the Master 1-04n Agreement, Borfower hereby acknowledges
and agrees with Lender and the New Lender that the Collateral (dis.such term. is defined hereifi and ih Loan Schedule N
.62)- shall. secufe thé Secured Obligations - with respect to the’ Loan- (as such terms are defined herein. and. in Loan
Schedule No, 02); provided, however, fhat the foregoing cross-Coliatéralization shall onfy continue: to @pply: o long as the
New Lender of its assignee (to the extent made: in accordance with thie Master Loan Agreemefit) is the lender under both
this Loah Schedule and Loan Schedute No. 02 and so long'as Borfower is the borfower under both tils Loan. Schedule
and Loan ‘Schiediilé No. 032.. For yreater certainty, Lender ackiowledges’ and .agrees with* Borrowet',-&nd the Lender
Assignée.of the Loaii, upon the campletion. of any Lendér Transfér,of this:Lodh Schedule, the related Loan Documents
and the Collateral, shall be deeimed to fiave acknowledged and agreed with-Borrewer; that other than. the foregoing -cross-
coliaterdlization. of, this.d.oan Schedule. and Loan. Schedule No, 02, the. Collatéral shall not:secire. any- ofaer cured

‘Dbligations ‘with réspect to any other Loan (as defined in tie Master Loan Agreément) made to Borrower ‘or &ny other

Borrower {as defihed In the Mastér Loan Agfeement).

{5, Execution in Counterparts:. This' Loat Schedule-may be executed-in any nurbier Gfcounterparts and by difererit
parties hereto in separate countérparts; each of which Whien so'exectted and detivered shall be deemed to bé an originial.

‘and all of which taken togéther shall constitute but one and the same instriment. Delivery of an.executed counterpart of &
signature page to this.Loan Sehédule by telecopier or glectronic mail (in <pdf or .tif format) shall be éffective ds delivery of
-a manually exetuted counterpart of this-Loan Schedule; provided, however, ‘if Borrower has delivered its €xectited
signature page by telecopier: or.electronic mail.as aforesaid, thefi Barrower shiall provide to Lender the manually. executed
original of such signature page withits 10 days by overnight courier. ~ - ’

{REMAINDER OF PAGE INTENTIONALLY LEFT BLANK]
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INWITNESS WHEREOF, i paities harefd haile: xoted this Loan Schedule on the'day aad’yeat firsk Witién.

Titlé
Na'me," b : ¢ - Y
: Tltle é\u"uoma“

LENDER:

KaY EAUIPHENT HINANGEINC, i s capcly s Lader

KEY EQUIBMENT FINANCE ING;, It th éapacity &s Administration Agent

Byie L
Name
: .Tlf[ei

o
e

Thls la ergmauy' Executéd Copy No. B of,__ originally executad copigs: Possassiom ahd ti‘ahsfér of
2 y:No.. 1 Is: the v:m?y effeaﬂve means. fo nerfer;_,by; v::ssf:%sion ofa fransfer of ownershlp of
of: & granf ofd sé;wnty mferest‘m fhts Loan Sched) ule under the applicable Periorial Propérty SecurityActw ;
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“m~‘W}?NE3§-WH—E;RE6P;.fhEpaﬂ‘l&é heretc hana Executed thisLoan S‘c'ﬁedp'l'e‘.on: ihe tay and year ﬁrst:wrjtte~n

. above.

BORROWER:

. CLIFFS QUEBEG IRGN MINING {IMTED/CLIFFS QUERES MINE DE FER LIMITEE . .

»

‘Natre!

Title:

Namer
Titler

LENDER:

R A
Vies Presiderit

ATTACHMENTS:
- Behedule A + Description of Eqaipment

Schedile B: $ﬁpula‘ted’:[=§ns.s Values for :E'quipman-f

Thisits Origitally Exetuted Copy Nov___ 8F___ariginally executed coplas:

: ﬁég,_'se'ssi'on.a.ri& transfarof .
Onginally Exetuted Copy Noi 11$ thisonly eifdctive naans to perfectby possession of a transter of ownership of,

or 8 GraTE Of 4 Security Fterest i, fiis Loa Schedile utder the applicable Personal Froperty Secirfity Act:

it
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' ".'to the. exte ntof Bor (

ScheduleA:
.
Loan Schedule No. 05

Description of Eqilipment

Forthe purpdses of: the Loan made pursuaﬂt fo'this Laan Sehedile; the' term "Equipment“ myéafis-gach of the following .
lmeS Dfﬁropeny that is: descnbed below, fagether WIfh m each case, all g o1t péirts,, accessions, ad’dlflons arid
( il 20rpora ierein d ' withoiit 1|m[tat|o any oftwares that is-a component ot

: ne _ 1. iter i, tAith Fe
el‘s Interesf fher ; 1f:any), and all. eoks logs manuals and records refating. thereto, bt ‘only.to:
‘{he extent of Borrower's interest therelit: .

"Equfpméht'Dé'séc'riptioﬂ'

2(1 3) Natlonal Steel Car Limited. 119—Ton 1780 cu. ft.-Rotéry. Dump Gordaold Gars, bearmg the followmg Transport Canada .

3marks ‘GLVIX. 11488- 11500 lncfusnve

p— T e e e e e ot E
“12661574.3, Fage 50

péct to:such software,. on'l'y‘:. e
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Schedule B
. o e
‘Loan Schiedule No. 65

Siipuiéﬁed Loss Valites for Equipriéfit

T

. ”/sbf ) % of
Dats. tost Dafte cost
10/28/2013 103,00 §128/2017- 54.65 E
1112802013 103.28 53,42 , , o

12/28/3013. 10247 ©o7izei0Y7 8249 H
112812014 101.07 8/268/2017. 50.95 9
22812014 90.97 /2812017 4972 =
3/28/2014  98.87 1072872017, 4347 X

42802014 97.77 11/28/2017° 47.23
5/268/2014  9B.BS" 1212812017 45.98 .
6/2813014  95.55 11282018 4473 : ,
7/28/2014 " 9443 . 2/28/2018 4347 . :
8282014 93.32 31282018 4224
9/28/2014  92.20 4/2812018 40.95 =‘
10/26/2014 91.07 5/28/2018 39,68
111282014 8295 B/28/2018 38.41
- 12/28/2014 8882 712812018 - 3714 ' |
1/28/2015  87.89 812872018 35.86 :
22812015 8655 /2812018 34.58 ‘ )
3/28[2015 8541 " 1ogBlots 33.29 }
4/28/2045 84.27 11728/2018 32.00 .
Bi268/2015.  83.42 12/2812018" O£ I i
6/28/2015  81.97 1/28/2019 $9.42
7/28/2015° 80,82 2(2812019 2812 |
8/28/2016 7967 3/2812019- 26.82 5
9/28/2015  78.51 412812019 25.51 i
10/268/2015  77.35 5/2812019- 24,20
44/28/2015° 76,48 B/28/2019” 22,88

12028/20i5 7801 7128/019  21.87 I
128/2016  73.84 8/28/2013 20.25
2/28/2046 - 72.67 /2812019 48,92
282046 7149 10/2812019 17,59
4282016 70.31 11/28/2019 16,26

‘51782016 68.12 12126/2019, 14,92
6/28/2016°  67.94 1128/2020- 1358,
7128/2016:  66.75 2/2812020° 12.24
8/28/2016. 6555 : *328/2020 10,89
ol2s/dote. 6435 4/2812020- a:s4 -

02812016 63,15 512812020 8,19

i1/28/2016:  $1.95. /2812028 5.83

12/28/2016  $0.74 T/26/2020° 547
1[28/2017 5953 8/28/2020- 470
2i28/2017 5831 912812020. 2,73
'3/28/2047 5710 '10728/2020” 1.3
AlZ8/201T  55.87

Sﬁ‘pu!‘gfgc{ Loss Valugs dre due in [fed of any-advance or arrears in,s‘tal_lmenﬁé due on the same date.
126615743 = Pega 6 ofib
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J0an Schédule Numbéi 08

‘LOAN SCHEDULE

,THlS LOAN SCHEDULE NO 06 dated as of October 25, 2013 (together wrth any addendaj nders SChedules and.
amendments made or: attached fo’ it from ttme to time "thrs Lgan Schedule) between the undersrgned Borrower
(Borrower"), K
Equipment Fihahce tnc as adrmnrstratlon agent (tn such capacrty, the "Agent")

1. _Relationsthiip t to Master Loan atid Security . Agreement This Loag Schedule Js. entered mto pursuant tothe Master.
Loan"and Security Agreement dated as of September 27, 2013 (the "Master Loai A reement") By i

delivefy of this” Loan. Schedule, Borrower, Leénder and the Agent feaffirm and ingorparaté info- this Loan ‘Schedulé by
reférense all of the termis and conditions " of the Master- Loan Agreement. (as they. refate fo the parties to this Eoan
Schedule) exeept as spedifically madified in this Loan Schedule as if such terms ahd conditions were-fully set forth iri this:
Loan Scheduie. prowded however, that the representat(on and warranty in Section 25( yof the Master Loah Agreement
shall not apply: to the Future Equment (@s defined in Schedule Aattached -fereto).:. Caprtalrzed terms uséd and. not
definied in thjs Loan Schedule‘will have the meanings given to them in the: Master'Loan Agreement

2. Loan. Lsider has agreed to make % Borrower a lodn- (the “Loan”) in the pr tricipal amount equal ta the Phncipal

Amount: specrfled below,
3. Details of Loan.
. Prmmpal Arfiount: US$9, 465, 637 94

‘Intefest Rate: -3.70% per annuin
‘Fundlng Date; October ?B 9013

' Hypotheoated Property See det‘ nition in paragraph 9 below. -
] Sttpu!ated Loss Value for iterfi(s) of Equiprrient. ‘See SehedulgB: attached hereto and fnade a- pat. hereof
Location of Equrpment Delivery. As set out on Schedule A -~ |
Insufance Coverage: See the instrancs certificate that has been delivered by Borrower'to Lender’ pursuant to-
Section 7{b) (’t Yivyof the Master Loain Agreement

4. literest’ Rate: ‘Borrower shall pay.. Lendéf, ‘i accordange with the terms; of the Master Loah Agreenient, mferest on

the baldnce of the Prmcnpal Amount, outstapdmg from the Fundmg Dafe before making demand; ‘before défault, or before

,judgment and {intil Agtual paymeht:in full, at the annual interesf rate. equal to'the 1rterest Rate specrt‘ iad abiove, nonthly in
arredrs, Intere&t shall be Galculated on the basis.of &360-day yéanconsisting of twelve 30-day moriths.

5. Repayment Terms. The Prifteipal Amoutit and interést thereon shall be due:and payable‘in 84 consecutive- monthly:
rnstaﬂments Jpayable in: the lawful currency: of the United" States of Amerlca, éach in an amount equat to $128,080.92.

commeneing end payable on a:date. that s one month aftér. the Furiding-Date and. on ‘thé same day of éach month
thereafter (ot; if there is ha: suCh date,-on the ast Business Day of s0ch month) Any paymenit not.made on its due date
will dcerue nterestat an lnterest raté equal to the Default Rate,

6., Prepayment in"Full,. Barrower may prepay, the Principal Amouat n whole, on any schéduled reépayment date buf -

Wit at ledst 40 days’-writien notice to Lerider, together with &l accrued and unpald interast thereon to the date, fixed.for

prepayment prcvrded that: () -no. SueH prepayment is permrtted ‘within 12 months of the Fundmg Date; (ii) any sueh’
‘ ‘ o Lender-on‘a'date that is more thén 12 manths after the: Furidirig Date arid withirt 24: months of the |
‘accompanied by. a ‘payrient of a ‘repayment chatge equal to. 1.0% of :the Prmcnpal “Amount
te of prepaymeht {iliy any prepayment' made to Lender off a'daté | that is more than 24 months after:

i 36-months of the Funding Date’ shall be accompamed byd paymént of a prapaymefit charge
jithin 48 moriths of the Funding Date shall-be accompanled

r-of & ddte that is

67

eculien and”

pat . Amount outstandmg at that date of prepaynment; (V)-any-prepayment iiade fo Lénder-on a .

.e""_pregayment arge equal tQ 0. 5% of the Prrncrpal Amou outstandmg at that date of prepayment and’.
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7. -Application ‘of Payment&, Except during the: contintiance-of a Defauilt with respect to-the Loan, payments matchirig
specific &chetluled payménts thefi.c
oEcuitance and dunng the contlnuance ‘of a Defait wsth respect to thie Loan, any-payments made by Borrawer in respec
of. the-Secured Obhgatrons With respeotto the Loan and any proceeds of the Coileteral When réceiVet by Lendef in‘cash

o its equivalent, will be applied first to osts of collectibn:and, thereafter, iy réduction of the Secured Ongatrens with -
<he Loan in sudh order ahd.Hanner as Lander: may diréct ifi its sole discretion,. Barrower irrevocably waivés: the.
= a‘nce of a Default with. reSpect to thé:Loan, -the- application of sucl. payrnents and .
‘a q aoknowledges and agrees that Lender shall have fhe. centrnuing and exc!usrve nght to apply, dunng the'

respect te

in seounty mterest in al# oTBormwers rlght “title. and rnterest in tb and under the- foltowrng property (coltectlvely,
ith the~ Hypethecafed Property, the; "Gollateral”);: (l) the. Equpment (iiy.all substitutions,, rep[acements or

exchanges'therefor but-only 1o, gxtent: prov:ded for purstiant to section 14(f) or 43 b)(l) of the.Master Loair, Agreement.

and:{iji)y all’ proceeds (both cash ‘and.nei-cash and mcludlngrmsurance proceeds) recervable or: received from fhigisale
Iease, licerise, collection, uss, exchange: or other disposifion of any.of the foregoing-

9 Hypothec Without limiting the seeurity. granted under paragraph 8 above, 10 secure: the prompt payment in’ qu when. ‘

Al of the Piincipal Bmountand the interést thereon and the performance of the other Sécured: Obligations with- respect fo
the Loan Borrower hereby hypothecates in favour of Lender for & principal armotint of Cdn$19,000;000.00 (the. "Notional

Amoum"} With intérest thereon at ffie rate 'of 20%. pef annum: from the. Fundlng Date, all of Borrowers right; tifle"and :

intefest in, to -ahd under the’ ‘following universalities of propetty, ‘presant and future, (collectn/ely, the "Hypothecated:

Property") {i) thie Equipmient; (u; &ll substitutions, replacements oF exchanges therefor; bit only-to extent. piovided for |
(i

pursu it to: section 11(f) or 13(b]
G o msurance prooeeds) recervable or recerved from- the:'salé,. leass;, lrcense COIIeotton, use exchange or other

’dlSpOSI i6f 'of any of the foregomg “To secure the, payment of lnterest nof: §acured- by the- hypothec created in this-
paragraph the feés and ‘experises iricutfed by Lendef to. préserve the- Hypothecated Property ahd to enforce- ‘the "

hypothees and. its Tights hefeunder; Borrower heteby hypothiscatés n favour-of Lérider the Hypothecated Property-for &r

Date

A0. Govermng Law THIS LOAN SCHEDULE (EXCEPT AS OTHERWJSE FROVIDED IN THlS PARAGRAPH) SHALL.
BE ‘GOVERNED ‘BY,’ AND IS TO" ‘BE"CONSTRUEB' IN- ACCORDANCE WITH, THE LAWS.-OF THE PROVINGE .OF -
ONTARIO AND:THE: FEDERAE LAWS: OF - CANADA APPLICABLE, THEREIN EXCEPT FOR: THE :HYPQTHEGCS -

CREATED UNDER.PARAGRAPH 9 ABQVE AND ALL RIGHTS.AND RECOU’RSES RELATING TO' OR .ARISING

UNDEL "S!JCH HYPO ECS WHICH ARE GOVERNED BY*‘"AND ARE 10 BE CONSTRUED IN ACCQRDANCE'

ehall conflrct or be mconsrstent wrth any term or provrsron of the Master Loan Agreement the terms and:

Visi of’thrs Loan Schedule shall go\Iern

12, Limited " Cross-GoIlaterahzatlon Borrowar entered rnto Loan Schadule No; 03 dated as of September 27, 201%-
Key
nee [ng.,.as Iender assigned; among"sther thlngs'-rts right, fitierand iterest Ifv Loan Schedule No.:03 to-
g He “New' Lénder"). Letidek urider this Loan. Schedule plansto asmgn ‘among ather things; this .

("Loan-Schedule No: 03") with Key' Equipment Findrige Inc.; asitender and the Ageht:-On; Sepfember 27, 20

Schedule fo the New. Lendiet: Effactive upon.the completion of & Lendar Transfer of this Loan Schedulé fror) Lerider

ch term s det" ned herern and in. Loan Schedule No
3d -here

f-due Under this Loan Sehedirle shall be appiied to those scheduled payments. Uponthe-

i) of the Master Loan Agieément; and iy all proceeds (both- cash ‘and:nan-cash: and:

addltronat amount equalto 20% of theé Notlonal Amount wrth mterest thereon at tie rate of 20% per year from the Fundmg. .

ordance wrth Sectlon 1(c)( ) Of: the Master Loan Agreement BorroWer hereby acknowledges-

ILegaI*9568859'1
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collaterafization . of this Loan Schedule and Loan Schedule' No, U3, the Collateral shall not secure any other Secured
‘Obligations with respect to aity other Loan {as defined in the Master Loan Agreemient) made to Borrower or any other
"Borrower (as defined in the'Master Loan Agreermént).

13. Execuitionin Counterparts. “This Loan Scfieduls may be executed in any number of cotinterparts and by different
parties heretoin separate counterparts, eacht of which when so execated and délivered shall be deémed to be.an original
and all of which taken together shall constitute but one and the same instrdment, Delivery of an executéd cqunterpart of a
signature page to this.Loan Schedule by telecopier or electronic mail (in .pdf or 1if format) shall be effective as delivery of
-4 manually’ executed counterpart of this Loan Schedule; provided, however, if Borrower has delivered its executed.
sighature page by telecopier or electronic mail-as aforesaid, then Borrowershall provide to Lender the'manually executed
original of such signiatare page within 10 days by overnight cottrier.

[REMAINDER OF PAGE INTENTIONALLY LEFT BEANK]
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'[HE BLO@ KKE IRDN DRE MINE LIMIU‘ED‘PARINEHSHIP
By Its;ge eril patther,: . .
E’LOG AKE 'ENEF{KL PAHT i

EY EQUIPIENT FINANGEING.; I 1§ capashly &s Lbhdes

By L

Tt

KEY EQUIPMENT FINANGE ING ;i Its:capacity. & Administeation ‘Agstit.

Hs)1) o) o ungmally executed comes‘ Possess.mn and tfanster of
y No 1is the only eﬁecnve ‘Theans to perfect é)ypossessian nf a transfer-ef ownership of;
ty Interest in; thrs Loan Schedufe under the applncable Persanal Prop erly Security Acl,

Wiens gt mbinsin ot 8 a0 et e e o e




-N’ame.~ 41+ e e AR 0y e 0

whove.
BGR?{GWER,

ihl WHI'&ESS WHEREBF the pames hereto have execuzed ﬁﬂs Léan Scheduia ou the day and-ydar-first writtei

Byt gnaﬁs
BLB@MLAKEGERERALHMﬁNERUMKED

x e - ERAEITEE " e ‘

Tig!a;

. S
“Name; +
“TFitle;

11&&&5%:“
KBV EUUTRMENT
T

5

G ING. i 5 OBty as

G, I e gabciny s Adiinisttiog Agent

) § angmaily executed ﬁcpﬁes; swséfon afigd ;cansfer of
.cmiy sffecuva meins fo perfent by pyssdssion of 4 travisfer.of ownership.of, .

! y )
or'y grant” of: afsewrity mterest In,,-z it§ LLoan Schedule underihe applivable Persoﬂal Property: S‘ecynty ﬂcf.
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Schediile A
Lo - S
Loan Schedule'No. 06

Descrjptmn of Eéiulpmél‘ﬁ‘?

the extenr ef Borroweré mterest therelhf:'i

Equiptnent Locafior:
' : The Bloom.Laké ron-Cre Ming Limited; Partnershlp
SEC Mine dé& for du Lac Bloom:
. Lag Bloom:~Routa-389
Fermont, Quebec 306140

Equipment Description: ‘
| (1) 2013 Caterpillar Model 7495 Electric Rope Shavel; SN 141510;"
(12.)‘ 5‘3, .yd-dfp‘per FastFill dippépwith:ﬂ 92 Ineh Spads lip; and
(3)--Qrie {1) Jfomersive, Technologles Pra:3 Transportalile Simulator;-SIN 8386, consxstung of 2 8'x8'%20';carga::

Contairner and & 8'x&'x10" storage cargo contaiher bofh moubited on a Felhng Model FT:36-300047:48'x8" widg
Hraller, VIN 5FTFE4=634E1001633 )

The tems of Equipment desofibed n-paragraphs (2) ard (3) above arg .re‘fe‘[ré.d to herein-as fhieFuture E.qill:ii?-.!ﬁ@hf”i

sy e
{egaroBeRgss.1



Schedule B
. to ‘- P "
Loan Schedule No. 06

f Stipulated Loss Valdes for Equipment

. ' . Oate:
[ $0/28/2013
#1/28/2013

12812014,
I 212812014
' 3/28/2014

4/28/3014

| : 5/28/2014
\ 6/28/2014
' ' 712872014
: 8/28/2014

| 512812014
| 10/28/2074
11/28/2014

12/28/2014
k . 1128/2015
i 2/28/2015
'i 3/28/2015
4/28i2015
5/28/2015
6/28/2015°
7/28/2015
: 8/28/2015

( ) 9/28/2015
10/28/2015

11/26/205
: “{2/28/2015

| 1/28/2015

)' ' -2/2812016
312812016

. ‘412812616

: 512812046

'- 6128/2016.

; 7128/2016
8128/2016
‘ ' 92872016
‘ ‘ : j0128/2016
14/28/2046-

121282018
"1128/2017°
202B/2047.
-3/28/2017
41282017

.

18013

% of

. cost
103.00
.103.26
0247
101.07
‘§9.97
98.87
97.7T

9666

" 85.55
94,43
9332
92,20
91:07
89.95
88.82
B7:69
86:55
8541
84.27
83.12
8f.97
.80.82
79.67.
78,51
77.55
7648
75.01.

73.84,

7257
74.49
70.31
912
67.94
£6.75
.65.55
64.35
63,15
61.95
60,74
5953
5831
57.10
55.87

_ Date
5/28/2017
6/28/2017

712812017

8/28/2017
9/28/2017

{0/28/2017.

11728/2047
12128/2017
11282018
2/28/2018

3/2812018

4128/2018
5/28/2018.
6/28/2018
7/28/2018
812812018

_ 928/2018
40/2812018
11428/2018
- 121282018
4282019
21282019
3/28/2019
4/28/2019
5/28/2019
6/28(2019
712812019
8/28/2019
9/28/2019
10/28/2019
11/28/2019;
12/28/2019

112812020 -

212812020
3128/2020
412812020
5/28/2020
6/28/2020
7/28/2620
8/28/2020
9/28/2020
" 10/28/2020

9% of

cost
5465
53.42

B9

50.95
49.72

48,47 .

47.23
45,98
4473
43.47
42:21
40.95
39.68
38.41
37.14
35.86
34.58
33.29
32.00
30,71
2042
28,12
26.82
45,51
24.20
2988
.21.87
20.25
18.92
47.59
“16.26
.14.92
13.58
12.24
"10.89
.54

6.83

547

440
373
-1.36

‘Stipuilated Loss Valies areidie-irlieu of sny advance or arrears instaliments due bn ffie’ same date.

'L oot o e

[' 224'50513.;‘" T
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Loan Scligdule Number 08

LOAN-SGHEDULE

“THIS LOAN SCHEDULE NO: 06 dafed as of Octaber 25, 2013 {togethet with any addends, riders, schedules and

amendirients made or attached to-it from- time to time, ‘this. Loan S¢hedule’) between the: undersigiied Borrower
{"Borrower"), Key. Equipment- Finance Inc:, as dender (fogether- witf its successors and assigns, "Lender’) and -Key
Equipmient Finance Inc., as administration agent (in such capdcity, the "Agent’). I

1. _Relationship to Master Loan and Security Agreement, This Loan Schedule-is enferzd info-pursuant o the Master,

"Loan’and Secutity Adreemenit dated as of September 27, 2013 (the "Master Loah Agreement’). By {héir execution and

delivery of this Loan Schedule, Borrewer,. Lénder and the Agent feaffirm and incorporate-into. this Loar Schedule by
reference all of the termis and conditions -of the Master Loan Agreernent (as they-relate:to the “parties to- this Loan

Schedtle), exaept as specifically modified in this Loan Schedule, as if such téims and cohditions were fully set forth inthis. -

Loan Schedule; provided; however, that the represéntation and warranty in Section 25(h} of the Master Loan Agreement

shall not apply to thie Future Equipment (as defined in Schedule A attached herefo).. Capitalized tefms used and not
-defined in Hhis Loan' Schedule will have the. meahings-givem’. to them in the Master.Luén Agreement.:

2. Loan Leder Has agreed to make to Borrower a.idan (the "Loan®) in’the. prirtcipal amount equal 1o’ the Principal
Amount specified below.- ' :

3. -Details of Loan.

Principal Arrfount: US$9,465,637.94
Interest Rate: 3.70% per annuin -
Funding Date; Octob#r 28, 2013 ‘ . . .
-Equipment; See Schiedule A attached hereto and made a part hereof.
- Collateral ».See-definition In paragraph 8 below, . ’
- Hypothecated Property..- Seé-definition in_paragraph 9 belaw, - AT ,
‘Saa Sehedule B attached Hereto and made a part hereof,

Stipulated Loss Valugfor iterm{s) of Equipreant; §

Lacation of Equiprment Delivery: As set out on Schedule A ) _ )

Insurance Coverage: “See the Tnsurance certificate that has been delivered by Borrower to Lender pursuant to
Section. 7(b)(1)(v} of the Master Loan Agreement.:

4. liiterest Rafe. Borrowet shall pay Leénder, in dccordance with the terms of thie Master Lisafi’Agreement, intéfést-on
the balahée of the Principal Amount outstarding from: the Furiding Date, before making demand; before défault, or before

judgment-aid Until.actual payment in fiil;-at the annual intergst rate equalto the Interest Rate $pecified above, monthly in
arrears, Interest shalf be calculated on the Basis. of a 360-day yeai: consistirig of twelve 30-day months:

5. Repayment Terms. The Principal Amount and interest thereon shall be due and payablé.in 84 consecutive monihly
installments payabile in. the lawful-curfency: of the United” States' of America,.each in an amiount equal.to $128,080.92.
commencing and pajable on a date that is ene month-after thé Funding: Daté, and on the samé day of each ‘month
thereafter (of, if thers s ho stich date; on the last Blisiness Day of such month): Any:payment not made-on its due date
will acErue interest at an interést rate equal {o'the Default Raté: .

6.. Prepayinent in Full. ‘Borrower, may:prepay the Prificipal Afmount, ¥ ‘whofe, on. arly scheduled. repayment -datg but

with at-léast 10 days" written notice fo Lender, “together with ail accruéd-and ufipzid interest thereon to the date fixed for:
prepayfment, provided- that: (i) no ‘such- prepaytment is pemmitted within, 12, months. ‘of the. Fundiiig Date; (i) any such

. prepaymient made to-Lender on a; date that is more-than 12 'months afferthe-Funding Déte-and within 24°months of the.
‘Funding.:Date’shall be. accempanied by. a-payment. of & prepaymant charge, equal fo. 1.0%:of the: PHincipal Amount:

sutstanding atthat.date of prépayment; (ifi) ahy prepayteit made to Lendef-on @ date thatis more thani24 months after
the Fuinding Date'sind Withilt 36:manthsof the Fanding Date shall be acgompahie by a.payment of & prepayment charge.
equal-to 0;75% f the Principat Amount outstanding-at thait date of prepayhient; (iv)-afly: prepayment made to Lender-ofia
‘date thaf1§mora thah 36 -Moniths aftar the Furiding Date and withiin 48 frigiiths ofthe Funding:Daté shall be accompanled -

equai to 0.5% of the Principal Amouint outstanding'af that-date of prepayment; -and

iiths afterihe Fundirig Date;

ant charge: Shall '_;B  Gai By Borrover with réspect.fo ary prépaymeht.made to Lender oni 4.datethat s

72605132,
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7. Appltcatron of Payments. Except duritig ‘the confiruance of a Defauilt wrth respeéct fo the Loan, paymerits metchmg
specific scheduled paymernts then due ufnder this. Loan Schedules.
ortufrence and dirfrig the ce nuance of ‘a Défatlt thh respect 1o the Loan, any payments friade. by Botrower.in respec.
of.the Securad Obhgatrons with: espect ‘t the Loan and dny Proceeds-of the- Collateral when received by Lenderin:casti

orits equwalent wil' b pplled first to eosts of. collection and, thereafter, 4n reductron of the Securad Obtrgat{ons with -
1 §uch-order and manner as Lender n may dtrect i 1té solediscretion,. .Botrower irrevogably waives thie”
of. 4. Defaillf with! respect to the: Loan. the: apphcanon of such payment, and’

Ttespect to the Loan i
right ta. diratt, dufing the contlﬁua
prodeeds and ao{(aowtedges‘ ar

ave-the;banfinling: and- exclusive right to-Apply, . di

{hat Eendeér eﬁal

agr | g the.
contindance:of such Default, any. ‘and alf such payments dnd-procegds inthe:Lender's. sole diserefion; notW|thstandtng any

effty fo the contrary {porn. any of: Lender s books:and records

8. Securitylintefest “T¢: secure th
and the performance: of the-ather: Secured,Obtlgatlons with: respeot fa-the Loan, Bofrower hershy granfs fo.Lender a
contifuing: eeourlty interest j it &l of Borrewer's-aht, title ‘and mterest m,.te dnd under the foltowmg property: (collectively,
together with the Hypothecated Proparty, . fhe: Collateral’y: (r) ‘the :Equipment; (i) all substitutions, repldcements.or

exchanges; therefor but“o‘-',ly to- extent‘ wded for pursuem tor s"‘ton 1 10 (f or ’@3(b)(|) of the Master Loan Agreement .

and (m)

9 Hypothec Without trmrtmg thie:security. granted Hndgr pardgraph 8.ahove, to secure. the prompt payment asifl When |
due of the Piihcipal Amodnt and the interest thereon and the performance ‘of the other Secured Obiigations with. respect to:

the Loan, Borrower hereby hypothecates in favour of Lerider,’ forasp mcrpat armotint of-Cdn$19,000, 6006:00 (the “Nofionai

Amount") ‘with”intérest thergon. at the rate of 20% ‘per annum:ffof. the. Funding Daté, all of Borrbwers right; titlg-and .
‘wmg universalities of property, present ‘anhd futurd, (colJectwely, ‘the: "Hypothecated .

interest in; to arad under the.
Property") {i) the'. E‘qutpme‘nt (i & aft SUbStItE]fIOI‘IS, replacements or. exchanges therefor; but only to extent.provided for.
pursuant to: section 11 {fy or 13(b)( l) of the Master Loan Agreement and {i
including’ instrance proceeds) recgivable or recelved from the: sale, lease, i }
dusposmon of any of the foregoing “To. secure. the ;aayment of lnterest not secured: by the. hypothec created -in this

paragraph, the fées and éxpeiises inurred by Lender to- preserVe the, Hypothecated Property and to “enforce the.
-favour of Lerdéy the: Hypothecated Property-for ar”

additionak amount equal to 20% ofthe Notronal Amount, wrth rnterest tnereon at the’ rate ot 20% per year from the, Fundmg )

hypatt "~end its'Tights hereunder, Borrower hereby hypothecates

Date ;

10: Govemmg Law THIS LOAN SCH EE}ULE (EXCEPT AS OTHI:RW!SE PRUVIDED IN THIS PAF{AGRAPH) SHALL.:.
BE{GOVER]_\[ED BY AND 18-TO;BE CONSTRUED N: ACCORDANCE WITH; THE. LAWS OF THE. PROVINGE OF -
' | L L i ' 1GABL] THEREIN EXCEPT- FOR'THE ‘HYPOTHEGCS .

CREATED UNth PARAG’RAéH 9 ABOVE AND '.L.L RtGHTS A_N _RECOURSES RELATING :T0OR ARISING'

11 Conﬂrct between thrs ‘Loan Schedure and Master Loan Agreement I a. ferfin' ar prowsron .cantaingd | in thls Loan.

Schedule. shalt ConfllCt or - be mconsrstent wrth any terrn or prevrs:on of the Master Loan Agreement the terms and
prowstons of this: Loen Schedule shell gowrnv

' E: s.,:lender and- the Agent On September 27, 2013 Key
sxgned among other thtngs' its right.- title- and interest i Loan -Schédulé No;-03 to

Tfte Bank of Nova Scotta (the “New. Lende,r ) Lender Under thls Loan Schedule plans to assign among other thlngs thrs :

Loa{tSchedule to the Ne ende]

e ioregolng'oross-co!taterahzetron shaﬂ only contmue to apply so Ion
; 'orﬁance w:th the

Il-be applied to thioss schieduled payments, Uponthe -

ompt paymientin il when dirg of the Prificipal- Ameunt-and: the interest; thereon. e

ity il proceeds (hoth cash and rien-cash and;.
| Use; “exchange. of: other”

: 22450513 z
4Legal*9568859 F)
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collateralization .of this Loan Schedule and Loan Schedule No. 03, the-Collateral shall not secure any other Secured.
Obhgatlons with respect to any other Loan {as defined. in the Master Loan Agreement) made fa Borrower or any other

'Borrowar (as defined in the Master Loan.Agreement).

13. Execution in Gounterparts. This-Loan Schedule may be executed in any number of counterparfs and by different
partles herefo in separate counterparts, each:of whlch when so executed and deliveredshall be deeméd to be.an. onginal
and all of which taken together shall constitute but one' and the.same lpstrument Delivery of an exectitéd coutiterpart of a”
signature page tothis Loan Schedule by telecopier or electronic: mail (in pdf or .1if format) shall be effec;hve as‘delivery of
a manuglly. executed  counferpart of this Loan Schedule; provided; however, if Bofrawer has delivered ft§ executed-
signature page by te!ecopier -or-electronic mail as aféresaid, then Botrower shall provlde to Lendeér the mantally executed
original of such: sngnature page within 10 days by. overnight courier,

'[REMAINDER OF PAGE INTENTIONAELY LEFFBEANK]
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IN WITNESS WHEREGF thé pafﬂ’es ereto havg execuj:éd thia Loan Schedtﬂe orifhie day, and yeat flrslf wrlttenn

abcsvel
BQ‘RROWER

“THE BLODM: LAKEE IRON QRE MINE LIMIIT ED: PARTNEESHIP,

By its denerdl paitner,
BLOON L2 |

CE ENERAL'FAR ER EnipED”

Naﬁe fe.f*'\&b ‘be.
e fyrmspeszey. osfi

LENDER!

KEY EQUIPMENT FINANCE INC!, s ifs capacliy 4% Lendér

By:

Namer
Titlet,

KEY EQUIPMENT FINANGE ING.;Th Its caidcity as Adifinistration-Agent.

. Y iy
Onginally Executed Copy N

ohily effective mieang 1o perfect by possesslon. of a tratisfer of ownership of,

or a grant ofa security Interest in,.thls Loan Schedula under the, apphcable Personal PropertySecurIIYAct
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b R WETNESS .;Wﬁéﬁﬁbﬁ, 1o partiés Rerelo fave exscuted i Lodn Schieduf ork the ay andiyéar fifst viriter
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. Schedule A’
to
“Loan Schedule No; 06

Description oFEguipmerit

‘Fot the' purposes of the. Loan ade pl)rsuant to thls Loan Schedule A 'term “Equupment” means each offhe’ foiiownng
aterns of property -that is.described beldw, togetherwnth in eac ca e; ep[aceme S5, accessmns additions‘and”
accessones incorpo rated thereipsor affixed theréto' (lncludlng, ‘without.li mifation., any so “tware thatisa component or

gral part:of;-ofi |’rfcludec£ i in connectlon with; any such; itef of propert ‘but with* respeot 1o such. seftware, on!y
fig extent of Boirower' s interest theraim, TFany), é“ﬁ'd”alr books, fogs; manualc, and retords rélating thsteto; but BAYT6.
the extent of Borrower's interest therain:

Equipheﬁt’ Location:
: The Blgom Lake Iron Ore Mlne Limnited: Partnershlp
SEG. Mlne de for dy Lzm Bloom:
[ .ae Bloom— Rcaute 389
Fermoht Quebiec GOG1J0 .
Equipment Description: -

(1)- 2013 Caterpillar Mode! 7495 Eléictric Rope Shovel, 8/N.141510;.
{2):69 yd dipier FastFill dipper it 192 fich Spaderlp; and

(3)-One (1) tenmersive’ Technologles Pre 3. Transportabie Slmulafor SIN' 8386 -Gonsisting of a 8'x8'%20" cardo .
‘containerand d 8'x8% 10" storage cargo container both matnted an & FeIhng Model FF=36- 300047 488" wides

traller; VIN 5FTFE4634E1 001633,

The ltems of Eqmpment desciibed in paragraphs (2)and (3) above are refeifed to hereir‘as Hie "Fature Eqmpment”

22450513‘2 R S 3 IS .t IR BN . [R T .PageEofS
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Stipulated Loss Veilues e due-iri lidu of ary adiance or arrears instaliments. due 6ifhe same déte.

Schedule B
. b
. Looan S¢hiedule No. 06
Stipulated Loss Values for Equipment
L et L. of
' Date ‘cost - Date cost

1012812013 103:00 . 5i28i2017 54,85
11/28/2013  -103.26 . 61282017 53.42

28RN foZd7 v CyEsRolT UBRMgC
1/28/2014. 101,07 /2812017 50.95

2/28/2014¢  199.97 /2812017 44.72
3/28/2014 9887 10/28/2017 48,47
412812014 9177 1112812017 4123
526802014  06.66 12282017 "45.98
. 6/28/2014 9555 1/28/2018° 4573
7/2812014 . 9443 2(28/2018 ‘4347
8/28/2014  £332 ) 312812018 4231
9782014 ‘9220 41282018 “40.95
10/28/2014° 91,07 5/28/2018 - 30.68
"11/28/2014-  BY.95 61282018 38.41
122612014 88.82 7/28/2018 37.14
1l28/2015  87.69 8282018 ' 35.86
22812015 86.55 912812018+ 34.58
3/28/2015 8541 10/2872018 .33.29
4128/2015 8427 1172812018 32.00
52802015 8342 T2/28/2018 30.71
6/28/2015  &1.97 1128/2019 '29.42
"7/28/2015 80,82 2028/2019. 26.12
8/268/2015  79.67 812812019 :26.82
9/28/2015- 7851 4/28/2019 25.51
10/28/2015  77.35 5/28/2019 '24.20
11/282015 7648 6/28/2019 22.88
12/28/2015  "75.01 7128[2019- 21,87
/282016 73.84 8/28/2019 2025
21282016 '72.67 19/28/2019 18.92
3282016 71.49 10/28/2019 17.59
41282016 703 1442812019 16.26
512812016 . 6912 12/28/2048° - 14.92

6/28/2016  67.94 1/28/2020 13:58

7128/2016 66,76 21282020 12.24
8/26/2016 8555 . '3/26/2020 10.89
o/28120d6  64.35 4282020, 854

1028/2016  63.15 B/28/2020° 810

11/28/2016,  B1.95 ‘6/28/20%0 6.83
12/28/2016.  B0.74 © TI28/2020, 547
{iz8l2077 5953 8128/2020. 440
2282017 58.31 912812020 273
3/282012. 5740 -40/28/2020 1.36
4282017 5587

" 2dac0sfd2

Legals68850:4
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!"Lan Schedule Nimber 07

:LOAN SCHEDULE

THFS LOAN SCHEDULE NO. o7 dated as. of November 26, 2013 (togetber wﬁh any. addenda nders schedules and .

amendments ‘made’ or attached to it from time to fire, "ﬂ‘lIS ‘Loan Schedule’ "y befween the unders]gned Borrower - -

{"Borrower”); Key Equipment Finarice. Inc.; as lender (together. with:its" sticcessars and assigns, "Lender") -and.-Kay-

Equupment Finarce Inc., &s. administration agent(m Such capacfty, e "Agent’).
. Relatlonship to: Master Loan and Securlty Agreemient; Thls Loan Schedule i eritéred info pursuant to thie Master

,Loanf and Seourity Agreement.dated as of September 27,2013 (the “Master Loan i\greement") By thieir execution and-
dthery of this Loan Schedule, - -Borrower; Lender and the Agent reaffin and’ ificorperate Into this: Loan’ Schiedule by
reference. all.of the. terms- and. condifiotis of te Master Loan. Agrsement (as. they relate: to the Partlgs to thig Loan”

" Schédule), except as spemfcally mod” fied In this {Loan, Schedule, as if sttt terms-and conditions were fully: et forth, in thls

Loan Schedule Capltaf ized terms- used and not defined in. thig Loan Schedule, will have the meanlngs gwen to them fr
“thé MasferLoan Agreement 3

F97 Loan, tehdet has éigreed to make to Borrowst a logh Tthe! "‘Loan”) iii the. pflnctpal amouint equal 1o the Pnncnpal ’

. Am@unt S pecmed‘ below.
3. Detﬁlls ot Loan,

Pnnclpal Amaount; US$11 453,805.23
iteresi:Ra e; 4, ‘IQ% perannum
9013
A atfached hiereto and’ made a patt: hereof
it paragraph 8 below; ]
e definition i paragraph 9. Below.. .
ri(s) of Equment See Schedule B aftdchéd hereto and miades parli fiereof.
ﬁocahon of Equnpmen Dehvery ‘As safout o Schedule A
“lnsurance Coverage See; the lnsurance certlf’ cats that has beén delweTed by Berrovver to Lender pursuant to
.'greemen’t

4 ln*teres' ',:Ra""' Be’ raiwer shiall pay Lender, irr sicordance Wltﬁ the ‘erffis of Higd

arrears. Interest shdll bé caletilated on the basis of & 360-day year consistiny of Welve 30-day months.

5 Repayment Terms The Pnnclpal Amount and interest thereon shaﬂ be due and’ payable in 84 consecutlve monthly

instaliaient bles i the {awful cupréncy of. the United -Stafe of ARterica,- ‘gach ‘it ‘an amount.equal: fo $15 56457

commencrng, nd ] ayable 9n a date-that'is.one rrionth’ after e Fundmg ‘Date ‘anid. on, the same day-of each month

thereafter

E or,.-1f thews Is o, such dafe, on the kast Business Day-of such month) Any payment riot made- on its due date:
will sctrue i

rest at an intergst fate équal to-the Defaiilt Rafe.:

in’ Full Bormwer ‘mhay. prepay the Pnnolpal Amotif whcle, on’ any scheduled repayment ﬂate but

" It provide that: (i) no such’ prepayment is permittet
] adé o Lendér on a date that IS fiore: than 12 mcr\th

pre yment (m) any prepayment made to: Lender:
months of the Funding Date shall be accompanied bya pa

.i:'stel" Loan Agreement mtereét oA
Priricipal Amount eutstaniding frofm the Funding Déte, before faking démand, before default, or before -
Judgrnent and uitil Actual payment in full, at the annual interes’c rate ‘aquatt torthe liferest Rate specified above, mon{hly -

days’ Writferi notice to LeAdst; togethétwnth all aceried-and unpaid intefesf theretn o Hie.date fixed for

V mdittis of the Funding Date; (i) any such .

thi Funding Dete and within 24 rorithis Of the-
-harge eﬂua? to 1 O% of. the Pnnmpal Ammlnt-

sunt outstanding at fhat date ofpré'peyment {iV) &y prepayment made t0. Lender ona.
‘the Fimy 48 ,onths ofthe, Funding Date shall be agcdmpe{nled'

y ‘Paga1of8 -
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7.. Application of -Ea_y’rﬁénts.j Except during.the-cenfinuance: of & Default with réspect to the Loan, payments mafching:
Specifie scheduled payrents thei due under this Loa# Schedule shall be applied to those schieduled paynients: Uponthe ..

‘oceutrence ard dufing the.continuarice 6f a Défalit-with réspect to:the Loan, any payments. made by Bortower in respec’
‘of the. Secured Obligations witl réspect 16 the Loan.and any proceeds, of the Collateral when receiVed by Lenderin cash
:r its- equivalent, Will be-applied fifst to;costs' of coliection and, ti ‘

respect to ihe Lodn 11 such ordér and manner as Lender iy di
Aght to direct,” during the ednitingiance” of 2, Default with Tespéet,fo

the Log

proceeds

contindarice-of sUich Default any:ard:allstch payments and proveeds i the Lender's sole disorétioh, Hofwithstariding anj

entry ta the i:bhtrai"-rﬁ upor énﬁ{' of l'endér's Books. and records..”

-..B..-Security, Inferest. To Zséb;-l_re::'1hé"pf§hﬁpi‘:paymght.in..ft[lt'wh'eh.ﬁ,qé.:,sf.th.e' Principal Amotint-and: the intérest therean- -
and the ‘perforfrianceof the.other: Seciifed Qbligations: with reshget 16 the. Loan;: Bofrowsr. hereby:grants 'to-Lender a. .

continuing security inferest ifi alf of Bortower's right, title:-afid interest-in, fo and undér the folléwing property(Callettively,

together- with” the Hyjiothecated Property;, thie "Collateral’): {i). the:Equipinent; (i) all siibstitutions, replacements or

exchanges therefor; but orily, to-exieht provided for pursuant to- secfiop 11(f) or 13(b)(i) of thie- Master Loah Agreeriert;

+ and:(iii) all progeeds (both- cash. and. hor-cash -and. Including insuriirice proceeds) recejvable or received. from the- sale; -

léase, license, collection, Use; exctiangs of offier disposition-of any of the forégoing.

9" Hypothes: Withoutlimiting the security granted-under paragraph.8+above; ta secute the prompt payment in full when-
Principal Amaunt and the interest thereon and'the performance of the other. Secured Obligations with respect ta:.
 the Loah,.Bofrowst hereby hypothecates in favour of Lehder, for & principal amount.of ©dn$22,000;000 {(the “Notional

due of th

Amount’), with_intérést

thereon 4t the rate, of 20%. per apnin: froi the Funding Date, :alF of Boribwer's Tight; title and

interest.in,- to and under the following universalities “of. property, present and-future, -(collectively;: the "Hypothecated -
_Rroperty”): (i) the Equipment; (i

i) all substitutions, replacements: or- exchanges therefor, .hut only to’ extent provided. for

‘pursuant to section, 19(f} or 13(b}(i)-of the Master. Loan Agreerpent; and (iii) all proceeds (both-cash and-non-cash and

icluding. irisurance proceeds) receivable or: receied from the sale; lease, license, collection,. usé, exchange or other

dispositior. of anj of the'foregoiiig. * To seatre the. payment of nterest not secured! by the fypothed created 4. this

paragraph,. the fees.and -eXpemsés incurred by Lender ta preserve: the Hypothecated P’;c;pér‘ty?a'ﬁdfctp griforce: the .
hypathecs and. its rights hereunder, Borrower hereby: Hypothecates In. favour-of Lender theiHypothecated Prépefty for an:

additional amourif équal to 20% 6f the Notional:Amoiint, with.interést therean at the rate of.20% per year from ttie Fundirig
Date, :

10::Governing Law. THIS LOAN SCHEDULE (EXCEPT AS OTHERWISE PROVIDED IN THIS PARAGRAPH): SHALL
‘BE.GOVERNED BY, AND IS. TO BE €

GREATED UNDER PARAGRAPH 9 ABOVE -AND. ! ] : RELATING ‘TO ISING
‘UNDER:SUCH HYPOTHECS, WHICH ARE GQVERNED. BY, AND ARE- TO. BE GONSTRUED IN: AGCORDANGE

THEREIN.

WITH, ‘THE LAWS: QF THE PROVINGE OF QUEEEC' AND THE'FEDERAL LAWS: OF CANADA APPLIGABLE

- 11 Comflict betweeni this Loan Schedule and Masfer Loan Agreement. If a-term of provision contained jn this.Loan
‘Schedule shall.conflict o be-incanisistat with any. term oF iprovislen -of the  Mastet Loan Agreement;:the terms.and
‘provisions ofthis Loan Schedule. shall-govern., -

12..No Cross-Collateralization., Lender acknowledges and agraes With: Borrower that, and the Lender ASSlgnee ?6ff:the’-
1, UPON com any Lender Transfer of this Lean Schiedulé; the related Loan Documents.and-the Collateral, shall’
be .desmed 16 have acknowledged and. agresd witli Borrower that, the -Callateral shall. only secyie the “Sectited

Ae v

LG4, Upon completig

Obfigatishs With respectto the Loan and the Collateral shall not secitré, any other:Sectired Gbiigations with réspect 16.any

A

‘offig ',Loé.__‘.r_y;'(agﬁgﬁhgd in‘the Master-Loan iAgreemen) made 16 Bérroier ofany. ofhef Bofrower fas defined:in the:Master -

Loaif: Agresmetit).

ver”
shall

; providéito

signatlfe page by.elScopierior o
arfiginal of-such signature page W

reafter, in reductior of the: Se¢uted. Obligations ‘with-
its sole discretion. Bortower irrevataply waives the .
Atgan, 1o 4 , the application of suclr payments and.
tknowledges and agteés that Lendér, shal haje the contiuing and exclisive.right fo-apply; during the:

GO . Al BE CONSTRUED iN ACGORDANCE WITH, THE LAWS OF THE.PROVINGE OF
ONTARIO.AND THE, FEDERAL LAWS OF CANADA APPLICABLE THEREIN, EXCEPT FOR THE HYPOTHECS
OVE-AND.ALL RIGHTS AND RECOURSES, RELATING “TO' OR: ARISING |

his Loan:Schedie. may,be exesifed in-any nuber o counfetparts and by diferert
its, each:of hich whien'so. e “outed dnd delivered shall be deen d't6.be afi-original :

> Ty R I i Srerer ey e P L B T F€{992°f5'.
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Name? \ji}mes 0. oﬂ&#ﬁm
“Title: )71//7{0}1/&9@ 5(3,0/(;&/&

KEYEQUIPMENT FINANCE INC,, In ifs capacity as Lender

" By:.

By: .o

. IN VWITNESS WHEREGF, the patties hereto have exectitéd this Loar Sohedule on the day nd year first written
above. ’
BORROWER:

THE BLOON LAKEIROK ORE #INE LIMITED PARTNERSHIP;.
By lts géneral partner;

BLOOM EAKE: GENERAL'#ARTNER LIMITED

oy .
/?WM/&BA aPP/c:ﬁ/L

Titles

.LE}\'I“[’SE R:

Nairhe?, :'
Tifte: '

KEY EQUIPMENT FINANCE INC;, In ifs capacity'as Administration Agent..

Name:
Title:

ATTACHMENT: .

_Schedufe A~ Descrlptlon .of Equnpment .
-This:is. Originally. Executed Gopy No,___ob:. __originally executed copies. Possession;and frarisféer of Orlglnally o

Executed Copy | No. * is the. anly. effective: means ta perfect by possessicn of a trarisfer of ownership'of, 9r agrant

~of a Security | interest i, th:s Eoan: Sehedule under theapphcablé Personal Prbpe:fVSecurltyAcﬁ
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o odlginally.exbentedl copies:. Poss
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Schedule A
. o’
_Loan Schedule No. 07

Bescription of Equipment
Fothe puruss.of . Loan markpo rsuant o this Loan Schedille, thé ferm "Equipment’ means eagh of thé follawing

itens of property that 1§ described betow, together witf, in; each case, all replacement parts; accessions, additions and
accessories incorporated therein or affixed thereto (including; witholt limitation,.any softwaie that is'a componefit or -

- Integral part of, 'or is ingluded or Used In contiection with, any such ftem'of.property, butwith respect to' such software, only
to the extent of Bofrower's interest thetein, if any), and-all books; logs, manuéls and recofds relating theretd, but only to

the extent pf‘.BormWe‘r"s infetfest therain;

Equipment Location?
SEC Mine de fer du Las Bloom
Lac Bloom — Roufe 389
Fermont, Guehec GOG 1J0

The Bioom Lake Iron Oré Mine Limited Parfnership

Equipment Descriptior:

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

[ eqHrOTBZERT S

E T PRI ' ' m———— = Pagedois
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“10/26/2015

A2128/5015:
- izp/2016

Stheduls B

to

-Loan Schedilé No, 67 *

Stipulated 1:5ss Vaities for Equipment

12812014
2(262014
:3125/2b14,'~ ;
A126]2014
35/25/2614;

8/26/20’14 94:607
12812014, 83,505
10/26/2014 92399
A1/26/2014. - ‘i 289
1213612014 80476
26/2075  'B059
. 2/26/20158"  B7.939"
32612015, 86.815
42602615, B!
5126/2015
B/2612015°
712612015
8/26/2015
912612015,

112612015 :77.694.

2/26/2016 74,21
;3[26/20?& ‘.73,947.

s/ze/zms-
912672016
‘1 0/26/201 G .
1 #/28i20%6-
12!26/2016
112672047
2125/201 7,
BT613617
;4/251201 7
5/2672D1 4

e

BT,

Bl26l2017
9/26/2017
A 012612017 '
T1126/2017 ,
1 27267201»7 .
1/2612018
Q/ZBIZGfB

5/26/2013 .
B/26/2018"
7/25/2018-
B/261201 &
912642018
1 02672048
11/26/2016
1 2/26/201 8

2/26/201 9-
3)26/201 9
4/26/20195

=5/26(2019 :

6I2612019°
'7‘/26/201 g
8/26/201 g

22672019

2/26/2020.}
3/2“672020 :

4/2672020 :
5/25/2020
6/26/2020“

.9/26/20 0.
1t olzslzozcr
1'1 /26/2020

15.431
15 130
13, 774.

;12434

1 050
KX 681

8308

'6.930
5,548
'4 162

Pagn'SOFF:”-w
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.Loari Schediils'Number: 07

: Effective Date: Novémber 26, 2013

“This- ASSIGNMENT - AND . AGCEBTANGE AGREEMENT {'this: Assiqnrient

“Bareement”) is entered. into as of November 26; 2813 bétween Key Equipment Firiance Ine.

+*Assignsr’) and Bank of the West (*Assignee”). Reference is madg to théloan Schedule dated.

.a% of November. 26, 2018 ang identifled by, the Loan’ Stheduls Number. sat fortfi- ahove {(as
. amended, restated, modifisd and otherwise suppleny

amended, restated, modified or othefiwise supplemented frem time to time, -the. “Master Loan

Agresment”).- Capitalized terms used herein and not otherwise defiried shall have the meanings

 Ascibed t0. them in the, Loah Schiedile, either difectly or incorporated by reference thereiri,

4. ‘In ’aqbordé»r“ace wsth the ferm‘_s and ‘conditions :of Section -121(52)..0?%& Mé'sterf‘liééﬁr

 Agreemeiit, as of the Effective Date set forthabove, the Assignar hereby-sells and assigns
‘tothe Assignes; and the Assignee hereby purctiases and assumes from the Assignor, all of

the' Assignor’s right, Hitls ‘and interest in- the 'Loan, the Loan Schedule, the: other Loan
- Dogtiments with réspect to the Loan: and- the Collateral including, for greater certainty;-all
“Encumbrances . graited By: the Borrawet . jn.the Collateral under the. Loan Schediile
. (collectively, the “Assighed Interest”). ’

2. The Assighor covenants, Teprésents and warrants that:

a. the Assignor is duly sstablishied snd organized, validly skisting and in good standing
under the laws of its jurisdiction of incgrporation. or formation and has tie corporate
_ power-and atthority to own ifs property-and assets and to ‘carry on its business ag

now being eonducted by it; |

b, - trie Assignor has the corporate power and authdrity to énter.info, execute-and deliver

this Assignment Adreement and to, perform. afd carry out the terms ‘and provisions
heredf, ard when exetuted and deliered this Assignment:-Agreement. wilt constitute

a Jetial; valid and binding-obligatidn of the Assignor enferceablé in acebrdance with .

its terms, except ‘as limited by: applicable bankiuptey, irsolvenay, rearganization;
‘oratoritim o Similar faws affecting the enforcement of Creditors’ rights. gehefally;
and by applicable. laws- (including ‘thie Civif Code of Quebec and any applicable:
cominion faw and-squity). and -judicial decisions which:may affect: the' remedies.
provided thergin, =~ : ) s

%, ths Assignot is tie sole Lendsr with respect o gie Loan, the Loan Dicuiments.with
respect to the Loan-and the Collateral; - -

4 itis the Jegdl and benaficial owner of the Assigned jnterest; and
w8, the Asslgned Inferéstis ffeé and dlear of afy Encuinbrarices..
3. The Assignee: (a) confiims that it Has rec | srLoan A .
Loan -Schedlg and the offier Loar. Documents with. respect to the: Loan, together witly
copies -of t arcial statere
ififormation
enfer into th

126604414 .

Sétiedile” the-master loan and security agreement dafed as of Septemiber 27, 2013 (as-

s recelved coples of ihie MasterLoan Agreement he:

: nisréferred: Yo therein- and-“such’ offiet-docuriients ahd..
it-Has deemed appropriate to make it :pwn credit analysis and decision. {o.
1S Agsignmient Agreerent; {b) agrees: that it -will, inedependetitly dnd-without -

ey el Y
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I réfiaigs dpoi the Agent. tha- Assigiior 6F ahy ofher Lender, haisied-on’such docurments drd
[ifo atlo' hall deem apprq_gnate at. the %tlme conf'nUe fo make its own cnjedlht,_;

he Effectlve Date "":h,s' Agent 5| a}l make: &l payments ify respect o thes
] ng paym ris -of pri ipal mierest and "offier’ amounts) te the"

i& As & sha all appropnafe:
iy, the Ageht ‘far nods prior-tg the’Effeotlve Date oF with:
g ef th‘ : Assignimient gréernent dlrectly between th' '

Ament Agree
eontained in this' Assigimen

As "lgznment Agreement constitutes fhe entlre agreement and understandmg of the
: 35 hereta relating to the. subject matter hereof and’ supersedes ail prior: dlscussnens and-
'iiunderstandmgs if.any,as to; such sub;eet matter

,;|s~A831gnment Agreement may & waived, ritodified or d:scharged orally,
B G .-___ealmgs oF othervwse, axcept ln wrltmg dufy executed and defivered. by the:
"Assighes and the Asslgnor :

Thls Asmgnment Agreement shau

9 - '_ .stgnmsnt Agreem all;bé govered by the Taws.-of the; Provmce of Ontarle ahd;
s féderal laws of - Canadarapphoable therem o

10, This: Assagnment Agreern nt
*differant: ¢

. je -de d 16-be an onginal and all of ’Wthh taken fege "'shal[ constrtute‘..
e.but 6t ahd the same inStruinent. Dehvery of an;exécuted” ceunterpart of 4 signature page}»
: ’ ' : imille.ar eleotromc inail {in :pdf or"tif format) shialFbe:
' 'ferpart of this Asmgnmen?: Adresment:

.ﬁREMAnDER OF,EAﬁE;;MTEﬁJ:%GNAeX EFT BLANK]




. IN WITNESS WHEREGF the parfies herefo have exetuted His. Assngnment
Ag reemenf as of the Effective Date:

- BANK OF THE WEST

 Ohitsnch

By .
Narne: Jiﬁ[}‘{ SAKAMQT
Tile: VICE PRESIBENT

KEY EQUIPMENT F[NAN’CE ING. .
Asssgnar

By
Name:
Thles:

’T HE BLOOM LAKE IRON ‘ORE MINE
EIMITED r'ARTNERoH P, by i general
partner, BLOOW LAKE GENERAL.
PARTNER LINIITED

Borrower

By
Natmg:
Tt

. By .
Name
Tile:

KEY EQUIPMENT FINANCE INC,, in its
-capatity as Ledd Arranger -and
Admmlstraﬂon Ag"ent

Name*
Tl’(le"

WFTCTTT
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, N WITNESS WHEREDE Ahe pames Réréts have' exsoted this- Assxgnment:
Agreement aS:@fThéEfféf‘TlVé [ate,




N

}h‘t W[TNESS WHEREOF the parties hereto Wave executed this Assignment
Agreerment as. ‘of'thé Effectivs Data,

BANICOF THE WEST
Assigriee

" Name:
Title:.

KEY EQUIPMENT FINANCEINGH
Ass:gnor ’

By:
Nane:,
Titles?

THE BLOOWM LAKE IRON ORE MiNE
LIVILTED PARTNERSHIP, by its general
parthier, BLOOW LAKE GENERAL ™
PARTNER LIMITED -

Borrower

Tifls . Mﬂ{a/w{; pp#/ae,e

KEY EQUIPMENT FTNANCE INC ln ’ts
éapacify as'Lead Arranger and” .
Adininisttation Agent:

BY

TS N R R R Y S T et O AR
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o acknowrédges T aivouir of they Asmgnee the Lendsr. Transfer of the.

' Ass1gnedlntarest by the: Asmgnnr tothe As:szgnee.

C'i?/f'.ﬂ‘ /wmrvr.//m af}%“‘ /z‘.

Tlf;ﬂ,e...._..




By:. .-

By

P RSO A TP ST | LA s e PR N

the undérsigned hersby acknowledges fn favour of the Assignies the Lender Tranisfer of the
Assigned Interest by the Assignerto-the Assignee. - T

CLIFFS NATURAL RESOURGCES INC.
Girarantor I

Name:

Titles

Name® ™ /g C AT T

- Gapsitar Acknidwledgmen - Loan Safiedule.07

J T
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PURPOSES OF THE BELOW-ﬁEFERENCED LOAN DOCUMENTS
THIS IS NOT A BELIVERY REGERT.

'Ei'orpowef-r‘r\_iamé:-A‘.-fHE{éEéﬁm.iiAKg FRONOREMINELIM ITED RARTN'ER.S:&[ P
Loan Schedula Number 07

L Alltieits s OF. F_q fpinent sifbject fo the En es granted by the: underSigned' iri- favot of Key Eguipment
Flnance lnc endsr’} ifider e Loan Schediile idéntifiéd by th Loah Schedule Number set fqrth aboVe (the: "Lﬂah:

el was' entered mto pursuant fo. ’t 18

: - (thi 'Master Lcan Agreement (a) Were recewed:
(b):aie sati isfactory fo the undersxgned in, a1l réspects ind are acoeptable o the unders}gned for-
financmg under the Loan Schi and the other felated Loart ‘Déeumerits, (). are’ suifable: for.the ‘undersigned’s-
purposes, (d).afe Ifr goed ‘order, répair-atid-condifion, ordinary wear’arid, tear: exoepted, (o) hiave been lnstalled nd .

~ operate proper]y, and { are subject to aﬂ of the: ferms and condntr@ns of fhe Loan Schedule and the other related; Lcan'j
-Documents »

Gapltahzed ’tenns used hereln thhnut deﬁmt;on shal] have( fhe meanlng guven thern. ln the Loan Schedule
whether dlre.oﬂy or mcorparafed by feferenc:e thereim

Dated: Novembet 26; 2013

HREMAINDER OF PABE INTENTIONALLY LEFT BLANK]

T2650960.5.




R
e

BORHOWER:

THE BLOOM LAKE IR@N ©RE MINE LIMITED: PARTNEHSHIP
By'its general pattner, .
BLGOM LAKE. GENERAL PAFLTNE’H LIMITED

Name J,gméy q4. ,_/PM/MM
THE . ryma s B CER

= Borrower Ackngledgment ~1.oan Sehedile 07

P e ARG TR

NTCR

R e A T e
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Payient of Proceeds Instructions

. E4) crty‘; the - "Agent") and the

der the Agent and Barrower

by G
fol]awmg amounfs {o the following persons or. accounts:-

‘The Bloom L ake r‘-r,c:s»p.:gr_e; WMine Limited Paitnership:

Totdl. S 41 453,805.23

fT',. 5 document shall be your good and sufﬁcrent authorrzatron for g drrectrons desonbed herein and ‘such payrents. shall :
-cor;strtute payment in full-of the'Loan to: Borrower pursuant to the' Loan Schedul

[REMAINDER OF PAGEINTERTIONALLY LERT BLANK]

26604414

Security Agreement dated es of~ :




e

J I R Ve B N Y B I S e U NI S

BOHROWER:

THE BLODM LAKE IRON ORE MINE LIMITED PARTNERSHIP,
By {ts genéral pafiner, . .
BLOOM LAKEGENERAL PARTNEH LlMlTED

it Viid ¥ /i ,‘_/;}A‘g Wych@

Name"” \//\?/’B‘ﬁ VR G‘Mb%&f’? ..
THe!  aonisiiisa. ek

99

Payment ¢f Piogédds = Loan Sefiedilla 07 -

- Pagezola ",
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SCHEDULE &

DETAILS OF WIRE INSTRUCTIONS

“Intermédiaty Banki
Baink Address: -

BN FargS NY iritdtiatioinal

g £imited Patrérship”
i i

©.." Pagedold;



‘.0an Schedule Nt_rrrirfi}er‘t)ﬂ

'LOAN .sc.H;erjajU_!,..E

THlS L@AN SCHEDULE NO. 08 dated as of November 26, 2013, (together with-any addencle rlders schedules ahd
:amendments miadé or. attached. to it from time o fime, “this Loan Schedule") betweeh tfie undersrgned Borfower
(Berrewer‘) Key Equrpment Fifance Ing., .48 lender (together With its- successors afid assigns, ‘Léender”) and Key
)' Equiprient Finance ffic., as administration agent (in such capacity, | the ‘Agent’).’

1. Relationship-to Master Loan and Seciirity Agreement. This. Loan ‘Schedule is entered rnto pursuant to the Mastér -
Loan and Security Agreement dated as of September 27, 2014 (the "Master Loan’ Agreement”) By their execution and
" dellvery of this' Loan Schedule,. Borrower, Lender and -fhe Agent: ‘reaffirmy and mcorporrate into..this- Loan Schedule by
| Teférence #ll of the téims and oohdl’nens of the M’aster Loan: Agreement (as they relate to the parties to this Loan
: Schedl:lle) except as specrfically modifled in this Loan Schedule as {f suchterms and cohditions were fully set forth in this
Loan Schediile; CapitaliZed ferfns. used. ahd nof,definéd ‘in this Loan® Schedule will have tie: meanings grven to them in
l. the Master Loan Agreement.

Z, ‘Luodi, Lender hag dgreed o ake to Bormower a [san (the “Loan") ity the pnntrpal amount equél 6" the- Principal
Amotint specrfled Below.

) 3. “Dé'tails of Loan.

: : Priricipal Afhount; - US$11,118, 255.51
lé Interest'Rate: 4.19% per anntim”
I - Fundmg Date ‘Novémber 26; 2013" .

: Equipment: “See Séhedule A-attached herets and made a part hereo.

Collatéral: Sée definition in paragraph 8 bélow. :
<_Hprthecated Property: -Seg defiriition iV paragtaph 9 balow, ..

‘Stipylated Loss Vaile for itein(s) of Equlpment See Schediile B: al:tec‘ned Kereto and- made a part hereof
‘Loeation of Equipraent’ Delivery: As.set out on Schedule A

Insurarice Coverage: See the instrdnce.certificate that has beeri dehvered by Borfower. to Lender- pursuant.to
' ' Section 7(B){1)(v):of e Master Loan Agreement.

: 4. lnteresi Rate Borrower shall- pay Lender in accordancs: wrth flie terms of the Master Loan Agreement rnterest o
" the baldhcy ‘of tie Prinipal Amiount, etitstanding from the Furiding Dete; before making demand, before default, or: before.

‘ ’ Judgment and ufitl actual ;aaymen'e ih full, at the annual interest rate, eqal to fiie Interest Rate spemf“ ied above monthly in -
arrears:. ln’terest~ '

i be calculated on the basrs o‘r’ a 360 day year conSIStlng ‘of twelve 30-day months

rnstallments payabie in. g lawfdl CUREAGY:- of the Unlted Sfates of-América; gach in an amount’ equal To $152,947.60 '
commehgaing: and payable ort &4-date that is. oné month after:thé FUndrng Datgiand on'the same day of ‘each month -
o thereafter (or. if there ig'fio sish date, ‘on the last Biisitiess Day of such’ month) Any payment not made on its due date
1 s “will mcérue rnterest a’c an 1nterest rate equal to the DeFault Rate -

l ) 5. Repayment Terms The Prrnorpa} Amount and mterest thereon shall be.due and’ payable 84 consecutive montl:riy

T e L L R e L T N e T B

8 . Prepayment ln Fall, Borrower Thay prepay the Pnnelpal Amount‘ m. whole, oft any scheduled repayment date but
With af Teast 10 days fwritten netrce fo Lender, tegether with &lF acerii d unpauf interest thefeon to-the date frxed for.

| prepayrn '“provrded that ( } 'no such’ prepayment s’ permrtted withifr1 12 months of the Fundmg Date; (i) any such-

f preﬁaymen fade 1d :endeton -a date that i$ more than 12 Fonths after the Fundlng Date-and withiin 24 monthis:of the:
’Fundlng. Yate . shall: e._aceompamed by .& paymentiof a prepaymerit charge €qual ta 1.0% of. the’ Priricipal Amotint 1

! ) 6f prepayment; {iil) any prepayment made fo- Lendéi on a-date that is-mrioré. fian 24 months dfter

3 aiid-within 36 months of the Fiading Date shall be accompamed by a payrient of a prepayment chdrge:

Prlncrpal Afneunt outstandeng at thatdate ot:prepayment (iv)-any prepayment made fa:Lender on.a

: y ths of the Funding-Date shallbe accempanred'

ountButstanding at that dats of prepaymént; and .

y.;.prepayment made. te- Lender on @& date-that-is

R AT AL

RRTL AR RRRARGAES,

| ".126608-.9];.:?.""" B o Y e —— - RE T Eaged‘ofs
! Legal9785588 2

BIKHNNICINR
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proceeds and ac r;qWIedg,
Gonfinuance of stigh Defau
énfry-to. the contrary Lot

exchanges herefor,
ang- i) all proceedv
lease, Jicense . colfectior

¢ Wlthout Ilmltmgih S Set unty granted under paragra 8 above fosectie thep rompt payment n fll Whér

rifcipal smadint of Cdn$22 000,000 {the. *
11t fromv the: Funding: Date, -all: of: Borrower’s rig
Y, présen

]} rsa“lltles Of pri

dlsposmon of any of the r'egomg To seclire
paragraph -the:- fees, and expenses mcurred by Lender 4o pres
hypﬁthecs and:ifs rlghts hereun ef;; Borrower hereby‘ pothee

Date. -

RAPH: STAN RS OR- ARISING
NDEE S WHICH ARE GOVERNED BY; AND' ARE.:TO BE:

WITH, THE LAWSj~DFz{THE PROVINCE OF QUEBEG AND THE FEDERAL; LAWS ‘OF CANADA APPLICABLE
THEREIN,

1. Conflict between this o‘ hi
Scheduls shal conflictior "be intonsistént: with: any - ferm ot provision - of the-Master: Loan- Agreemen‘r ‘the*tefms -anhd
provisions of this-Ldan Sch ed uie shali gevern.

12.. No-Crass-Collateralizatio :Lender acknowledges. arid “agreés with Barrower that, and. théL-énder. Assignee of the
Eoar;, upon ‘completing any: L d sferof this.Ldan Schedule, 'fhe related Loan: Documents anhd, fha: Ceﬂateral shil]
ba deemed'td have atknowledged and. ‘agreed with Borrower éhat the :Collateral™
@bhgetrdne with respect to the-1.6an and:the: Collatersl shiall:not'séoure any other Secured:Objjgations-with réspecttd:

eeﬂned fixE ihe Master Lioan Agreement) made to. BarroweF or.ariy. ottier Boriawer (a5 defrned in the: Mas%er

by:g n'te to Lender 3‘.“ “
g properfy (cu]lectlveiy, .

erformance of the othar Secured | Obligations witft, res et ra: g

lowir pET nd - future, (collsctively, the. "Hypoi ecated'
D H' ubsﬂtuhons, replaéements or excbenges therefor buf only to extent provrded for.., :

ent of lnterest ,.not'sec ed by the hypothec c_;reated |n thrsw
X ec .t
addrtronel Amount-equal to 20%.of the National Amount-.wnth rnteresrthereon At the rete of 20% per year from the Fundmg .

10 Governmg Law! THIS: LOAN SCHEDULE (EXCEPT AS OTHERW'" 'E'PRD /IDED: N THIS PARAGRAPH) SHALL.}

ONSTRUED IN AGEORDANGE:

Scihedule and ‘Master Loan: AGrgemént. [Faiterns of provisian cofitainéd. W:this- Loan

~shall Lonly ‘secure the Secureﬂ g

126608613 " ;
iegal*o782588,2

“Fhoa ol



s IN WITNESS WHEREOF, the parties fereto have exstuted this Loan Scheduls ori fiie day and year first written
abaye. ' :
BORROWER:

'THE ‘BLOON LAKE IRON ORE MINE LIVITED PARTNERSHIP;

By its general partner,
BLOOM LAKE.GENERAL PARTNER“LIMITED

. j( 3 y : o .
‘Name e o a’/m'hﬁ'{
Title: ’ PA7264 BAFlEER.
&MD%/

'Namé’ ZimEs D, G

THer . goypizes prrcdr

LENDER:

"KEY EQUIPMENT FINANCE ING., in its capacity as Lender

By .

“Namie!

Title:

'KEY EQUIPMENT FINANCE ING., In its capacify &s Adminfétration Agent

By
Name:

I Title:

ATTACHWENT:
Schédule A - Description of Equipment
‘This/is Oiginally Executed Copy No.___of ___ otiginally executed coples, Pésdession and, transfer of Orlgmally

‘Execute:l Copy No.1 i is'the only’ effective insans to’ perfect by possesslon of a-transfer 6f OWnershup of,ora grant
of a securlty interest m, thrs Loan Scheduleunder the applicable Persaﬁal Property Security Act.

- w3

103
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EREQE; the pariies.herelo hae execist ihisL o5 Sthedylon the day-ng yisar ST Wit

s

THE BLODMLAKEIRON DREMINELif
By :s:g'ege?ati@éﬁn'ég. L

eRRTNES
M UAE OENERAL P .




: :Eq;uip’ﬁ@éﬁﬁ,l@ﬁatiqﬁr

i
i

PP XRSROLE

Sehed ife A
) to .
Loar Schedule No; 08

. Deseription of Equipment

For the' “pifrposes of the Loan made pursuant fo fhiis Lban Schedule the'term "Eqmpment" medns each of the followmg
(fems of property that Is. desciibed below, together with, i each case, all replacement pirts, sceessions, additions and
accessories mcomorated therein orafﬁxed therefo: (including; \mthout hmlta’u@n, any software that isia coniponent.of .

integral part of, or isiricluded or used i coniection with, any such EE Y propety; but with respect to such soffware;only .

Eqnipment: Descrlptloh

“The. Bloom .ake lror Ore Mine, Llrmfed Partnersmp

" lo the exterit of Borrower's interest therein, f? any) and aﬂ books, logs, manuals and records relatmg thereto butonly fo
the extent of Borrower’s lnterest therein; -

SEC Winé de fer du Lac Bloom:
Lac Bloom ~ Route 389
Férmont, Qliehgs GOG.1J0

Twe (2) New Komjatsu 930-4SE Elettric Dump Trucks, S/N: A31450 and A31500, with fire suppréssion system; set of six.
. rirtis witk tlres ‘and wheel mator th llft also mcludlng accessories and. attachifients hereto -

12660891 3

Leg al*9783588.5
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Schedule B

... o
“Loan Stliediile No. 08

‘Stiptlated Toss Valués for Eguipment.

Date

2126/20t4;
312612014
"4126/20%

512612014
_6!26/2014&
7I2612014:.

8/26/20"&4,
.9/25/20 T4

1 O/26l20 12y

1112642014
122602014
ze/2ts
212612015
302672015

4{26/201 5

.6126/2015
712612045
82612015,

1 0/26/20 ‘f5
1 1/26/20154

12/26/2015.

1/267201 5.
“2/26/2016 -
3/26/2016"
42612018
512672018

'6/26/2016 -

.7/25/2(11&'
812612016,
972612016
oy 0/26/2016
14262018,
12/26/2015 '

“3(56/2017
42612047
"5I2812017-

11/26/20’?3'_ 10

Y of
cost,

Ci/a650fd 02

100085
'98.954.
§7,895,

85667
84.556.

83421
82,283
81.141-
79.995
78.847
77694
76.538"

75378,

74.215
73.047;
71.475.

Dats

SIZI201T
L . TIZEI201T

812612017
919612017
{oj2672017

112612017
212612017
1126120186,

202612018

Srsaogy
A(26/2018"
512612018 -

6126/2018.
712612018

‘812672018

912612018

10/26/201B~ .
11/26/20133.

f 2/26/201 8
{/26/>015

2/26/20191

3/26/2019
412602019
512812019
612672019

7/268/2018 -

BIZ6/2049.
92612019

"10126/2019 -

112612018
1 2/26/201 8.
112672020
212612020
3126/2050
412672020
5/26/2020-
612612030
7]26/2020 .
8/26/2020
9]261’2020
1012612020
“1/26/2020.

% of
cost

126608913 7
Legal"9762588.2

" Paga 5o
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LoaniSthedule Number: 08
Effective Date: No.vember 26 2@13
Ttils ASSIGNMENT AKD ACCEPTANCE AGREEMENT (‘this Assignment

‘Agreement’)-Is entered into as of November 26, 2013 between Key Equipment Finance Ine.
{("Assignor”)-and BBVA Compass Financial Corporation (‘Assignee’). Reference.is madeto

the: loart schedule dated. as of Neveémber 26, 2013 ‘and ldentified by the Loan Sehedule Numiber

‘sét forth ebove (as amended, restated, modified and othefwise: supplemented from time to time,

the “Loan Sehediils®) fhié master foan and security ‘agreerment: dated as of. Seéptember.27; 2013
{as amended restated, miodified or otherwise supplemented from time to time, the "Master. Loan
Adreernent’). Ca@ntallzed terms used fiérein ahd riet otherwise defined shall have the meanings

'ascrlbed fo them inthe Laan Schedule either drrectty or: mcorporated by reference thereln;

1. In; accordance tMth the terms giid eondtttons of,; Section. 12(b) of the Master - boar

Agreerrient, as of the Effective- Date set forth above thie Assignor: hereby sélls and essrgns

-to the Assigriee; and the. Ass;gnee hereby purohases and .assumes from the Assignor, all of

the Assigner's iight, title and interest in the Loan, the Loan Schédule, the other Loan

- Documents with respect to the' Loan and the Collateral including, for greater certainty, ail

-Encumbrances granted by the Borrower in the  Collateral under the Loan- Schedufe
(colleotlvety, the *Assigned Interest).

2. The Assigner covenants; represents and wafrants that

4. the Asagnor is’ duly astablis shed and organized, validly existing and i good standmg

d.
8,

3 T“he Asstgnee (a) conflrms that it has recelved coples of the Master Loan Agreement the:
_Loan Schedule and the ‘other. Loan DOCUments with: respect to the Loan, togethér with.
:coples of thé financial: statements referred to thereln ‘and such’ “other documents and,
~1nformatlon s it has. deemed appropriate fo ‘make- its owri “Credit anatysrs and decision to
‘entar: mto thls Asstgnment Agreement (b) agrees that rt wrtt lndependently and wrthout-

126608414

under the laws.of its Jurtsdtctron of incorporation or formation and: has the" corporate

power and authority to own ifs property and. assets and to earry on ifs business as
now being coriducted by it;

the Assignor has the corporaté power ‘and autharity. to enter into, execute and-deliver
this Assigniment Adreement and 1o perforr’n and carry. ott- the terms ‘and prowsrons
hereof; -and:when -executed and delivered this Assignment Agreement will constitute
a legdl, valtd and binding obligation of the Asergnor eniforcedble in accordance with

- its tering, except as -fimited by apphcable brankriiptcy, rnsolvency, reorgantzatlon

moratorium or-simiilar taws - affectlng the:enforcement of. creditors” rights ‘generally,
and - by apphcable laws (including the Civil Codé "of Quéebéc and any. applrcable
commén-faw and equity). and. judisial decisions Whlch may affect the remedies
provided thereim;”

. the Assignor is:the ‘sole Lendér with respéct to the Loan, the Loan Documarts with

respect tothe Loah 'and the Collateral;
it is fHe legal'and beneficial ownérof the Assigned linterést; and

i't‘lé‘ Asetgned Interest is free anc't--ciear dt‘ any Encumbrenees. :

107
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8, This*Assigriment; Agre
- BUccessors and assigns

.‘n‘: this Asmgnment Agree
- gffeciive a8 deilvery

rehanc""’ 'upon the Agent thef Ass;gnor or any other Lender based on such documenfs aﬂdi,
04l . {

16 Agent shall’ make all. pay
of - princlpaf intetest. and ¢

y A :ssignpr to the’ Asslgnee under the terms and conA )
: contamed in-this | .ssugnmenf Agreemené and as setdutin the Master L.ozan Agreemen{‘

Y

8. _Th|s Asslgnment Ag;eement cm' tuies the @ntire ‘agreement and undefs’candmg of the

after hergof; and supersedes all prior: dxscussnons and
s to stich sub;ect mattgr.

" a No prowsnon of thls Ass:gnment Agreetrent may & waived,: modified or dlscharged orally,

by course. of deahngs OF othenmse, except lﬂ wrmng duly eXecuted and ‘delivered: by the
Assn,gnee and the. Assxgnor,,

st s ~enufe o thé beneﬁt of =" aid be bmdmg upar, the:
. thé parties hereto,

: Thua A' s_lgnment Agreemeni: shau be governed by the laws of the Piovince, of @ntano and
- thie federal laws of Canada, applxcable tﬁereln

h- an so executed and
'u;h taken togefher stiall constitute-
6 same mstrument Deh\Iery of an axécutéd counterpart of & sngnature page
ent-by facsimile or slsctronic’ maik {in pHf Ortif forraat) shall be
i manuauy exectited | countes _jrt.of thig Ass_tgnmen’cAgreement ‘

IREMAINDER: OF PAGE INTENTIONALLY LEFT BLANK]




I WITNESS WHEREOF the pariies herefo have execuled. this Assignment

" Agreerient as. of the Efféctive Date., -

BBVA COMPASS FINANCIAL:
CORRORATION ,
Asslgnee

KEY EQUIPMENT FINANCE INC
Assngnor

Namey
Title:

THE BLOOM LAKE JRON ORE MINE
, LIMITED “APTMEQSH!P by its general
- padner BLOOM LAKE GENERAL
PARTNER LIMITED
'Borrowgr

B e e s
Name! : :
Tifle:

Namef o
u;le

: ,KEY EQUIPMENT FINANCE NC m its
Gapacity as Lead Arranger and -
Admmlstratloh Agent

Tltle

T - T L T B SV D R (G S o TR
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IN'W 'NESS WHEREQF fhe: p*arﬁes Tiereld: hiave- executed thxs Asssgnmant.
Agreemeni;as ofme.EﬂeEﬁ\re" e

BBVA (mﬁnmfg.& FINAHC:)AL
tdﬁwﬂmm




IN WITNESS WHEREOF the . partles herefo have eXecuted thxs A531gnmenf

.Agreemenf as of the Effestive Date.

 Adnijnist

BBVA COMPASS FINANCIAL
CORPORATION

Assighee

By; :
Name:
Titles .

KEY EQUIPIENT FINANGE ING.

Agslgnor

By: ..
Nameé: '
Title:”

THE BLOOM LAKE IRON ORE MINE
LIMITED PARTNERSHIP, by its géneval
partiiér, BLOOMLAKE GENERAL
PARTNER LIMITED

Borrower

Tillet ﬂm/wuma f’ﬁ%ﬁv" '

"Na;rtie s//k”fJ A @%Wf
Tltle ,ww.,a/wﬂ ﬁﬁ‘:!(.‘é‘/{

KEY. EQU[FNIENT FTNANCE INC., i inits.
c."apaclty ag Lead Arranger and
atuon Agent '




1Mz

The under&gned Hereby ackhowledges:in favatr of the Asslgries. the Lender Transfer of- the
Assigned Interest by the Assigniorto the Assngnee .

CLIFFS NATURAE, RESGURGEQ INC

GuarantorJ .
B L EEY

. Naeir IgAq&Nés
Title: AR ST TVE, s R /’AESMM[" £
T B pAAREIRL O QRICER:

By
Names;
TFitle:~

Giarantor AcknowiodgmentaL.ean Sciiatulo 08
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The undersigned hereby ackiiowledges. in: favour aof the Agsignee the Lender Transfer of the
Assignied Irterest by the Assignor te the Assignee.

CLIFFS NATURAL RESOURGESING.

" -Guardntor

By:

’ Name:n:" i
Title:

“Guaantor Adknowldginaht — Loan Sehbaule 08

T T B

PR RN DR B e o o g e e A pe 4t S O VOO B R ROC

LT




114.

-Borrower Acknowledgmeiit
(C : '. f” cate Qf Acseptance)

CEl ! : T d
PURPOSES"O THE BELOW—REFERENCED LOAN DOCUMENTSQ

r.  THIS IS NOT ADELIVERY RECEIPT. " .. = .

Berower Name THE BLOQM LAKE JRON GRE MINE LIMITED PARTNERSH]P

Loan: Schedule Number~ 08: .
[ ”"'Slgl'led in favaur of Key Equiphierit -
ber set forth.abave (thg "Loan

< items.of Equlpment sub}ect fo #he Ercuribrances grantnl B 'bé

Finance Iné. (he" "Lender”) underthe Loan Schedule identified by thie. toan:Scf

~Scheduie"), which LodhSchedie was &ty Lintg pursuant’to fhia Mastar Loan el ty~Agreement ldentnfled by fie.-

Master Loan and Séeurity Agreement déted as'pfSeptember 27;.2013 ithe."Master [:oan Agreement’) (a) weré received:

,by the undetSIgned, (b) are satlsfactory to tha'Undersrgned in a[l respects and are acceptable to the undefsignied for”
th o

“gondition, o &pted; (8) have been irstalled Arid
operate properly1 and (f) ate sub}ect 10 all of the terms and condgltl@ns of the Loan SGhedule and: the other related Loan.
‘Documents ' .

Cap[talrzed terms ‘used. herem wﬂhout defrmtxon sha!l. have fhe meamng glven ‘them i’ the. Loan Sched’u{é .

;whetherdrrecﬂy ormcorporated by referen. & theréir.

Dated: Nbvembét:?.ﬁ-, 208

IREMAINDER OF PAGE INTENTIONALLY LEFT BLARK]

126804214

. EITE . suitable. for the umdersigned's: -



BORROWER:

THE BLOOM [LAKE IRON ORE MINE LIMITED PAHTNEHSHIP,

By its. general partner,.
BLOOM LAKE GENERAL PABTNER LIMITED

te: /?Vm‘vﬁ:/é A ppecen.
X }CWL},/@A@QWM
Nawme! /ArVES J. FREHFTH

TNyl SRPIER-

Borrawar Acknowledgment-— Logn Sehedule 08
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1000 South Megas| m Brvd
Siiperior, GO B0AZ7

ollowing amoilfits 16t fo] év&frigf’par_:sons or dagourits:.

"The Bldori Lake itoti-Oré Miné Limited Paftriershifp-

shiirse the prrncxpal'?a ot of US:
ce wnth the wlre .tr.a.._sfe_ .details specmed in Schedu :

tofal $14,116;285:51

This document sHall g your good-and sufficient authorizatiori for the difections descr;bed h

- constitute payment in full.of the Loan to Borfower pursuant o the Loan Schedtﬂex

[REMAINDER. OF PAGE INTENTIONALLY LEFT BLANK]

if ind such fayments shiall™

-PegeT o

. "Agent") and the,f
reement dated as- of-



‘BORROWER: .
THE BLOOM LAKE JHON ORE MINE LIMITED PABTNERSHIP,,

By its general pariner,
BLOOM LAKE GENERAL: PARTNER LBMTED

“Tifle:” '/"WA/;AA m’/cs'&

X E@M/LDM
Nam&: _JamAs 4. 6RHA

THe  Airyhpaysed odveen..

“Paga.2 ol

* Payrient:of Proceeds = Lozt Schedule 08
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: ’éCHEa")yLE A

DE’PAES OF WIRB INSTRUCTIONSj

E Intermedlary Bank::
Bank Address

Toronto Qntarlo MﬁX 1A‘T
BOFMCATZ

5Acc©unt Name

ited Partriership

'Mon'tre'al' Quebec‘H3B a7

.:',_.A,,._._.-x.... '.. :', o P :'.. DERRLIR A e - ...‘,, . ret . - - .- . . . .. «:‘ T Y PRhA LT N . - .'A.. . ..._.A...A,.::m..“:': . L3 :
!—126569703_ R G N D R T Frepr B N T Fagearbfﬁ'




P

P

PO ERIP P IO S S N AT

HICRE PO PRER Lt St Rl el

Loah Scheduls Number 08

.lf_fAN'sa:HEnuLE

THlS LOAN SCHEDULE NG. 09 dated as of Nuvember 26, 2313 (together W|th any acfdenda, nders schedules and
amEndments made OF a{tachad o if from tlme to time, “fhls Loan’ Schedule") befween. the- undersagned Borrower
("BorroWer") Key Eqmpment Finafice Tnc.," as Tender (togethar with its successors and as&gns "Lender") and Key -
Eqmpment Firidnee fnc , a5 administration agent (ln -stich capacnty, th! "Agent“)

R Reiatmnsmp tor Masfer Loz and ’Secunty Agreemenf This Loan Sehedula is entered irto: pursuant fo tha Mastar
Loan and'Se ufity Agresment dated ds of Septeriber 27, 2013 (the. ' ). By thi E){echtloh and ;
delivery of .th_fs .Loan Schedule Botrowet, Lender and the Agerit reaff

i e d}ﬁons of the: Master Loari- Agreement (as they relat'“

chedife), . ;
Eoar. Schedule Cap fized féfm
frie Master Loan’ Ag regtent.

5 Loan, bender has dgresd to make to Borrowér a Joan (the "Loan") i the: prmclpal ghnount equal ta the- Pnnmpa]
. Abftount Speleled belsw; -

3'., _Det—a.nls of Loan.

P""ncxpalAmount US$16,713,827:94
Interést Rate; 4. 459'% Per; annum

.__UE_A attached hereto afid made a part hereof
itlon in paragraph 8 bilow.: .

erty; Sée definition in paragraph 9 belovm - '

'S alué for itera(s) of Equipment: See Schedule B attached hereto and made g part hereof

:'deation of Equipemerit DellVery As séf ouit on Schedule A’ }

.lnsurance Coverage; See the insuifance certificate that has'been dehvereci'by. B;orrowe’r tq Lender pursuant to

Séction b)Y Jv)of the Master Lban Agreement

4. lnterest Rate: Borrowsr ahal'rjaay Fénider, iA agtardarice with the-te ar Lidan Agresment; interest ot
the baTanca of the Prin pal Améiint oUtstandmg. from the Funding D e”before makmg dematid, before: dafault, or before’
]udgment and ntll 4ctug

grrears. l,nterest shallie caleitated on the basjs of a 360-day year sonsisting of twelve 30-day months,:

5. Repaymen’t‘[erms The Pr}ric_:lpal Amount and-interest thereon shall be due and payable m 84 gonseocutive. monthly
insfallmepts - payab?e A thet lawfuf Glrrenty of the United States of Airerica; “edeh in-ar amount equal to-$229,922.75
Eonirehcitig afd payabls on & dafe that” T one riorith after the: Fundifig: Date and. onthe-same day of each month
thergafter (or, if there is 'no such date, on the last Busiriess Day of such “month}. Any paymedt rot made o {ts diie date
will accrhe mterest at an- ‘interest rate equal tothe Default Rate.

nc‘mce ta Lender. togéther wnh aEl acorueﬂ and. npa hepaon
* Siigh. prepaymient-ts° permiitted. withiit . 12 “ionths @f trxe Fundmg Date

: P
prepay énit made to Lender on-
‘Funding, Date . shall be accompamed by & payment of a prépaymert. ‘charge eqlal. to 1. 0% of . the’ ‘Phincipal “Amioant
ét that date of prepaymeat (i ) any prepayment made-fo Lender on a date that is miore than 24 months -after
Ad-within hs-of the Funding Date shalj be:accompanied

Fuhdmg Date amdm im48 T
I lpaE.A

syment in full; at the: annual interest rate equa! fo'tfie Intetest Rate specmed above, monfhly i

EUSTICOR|
119

ate “that‘ s-miove than 12 rhonifhs aﬂer fhe] .undmg Daté and within 24 mdnfhs' of thef

a payrhent of a; prepa“yment ch’arge :
prepayment. mage tor Lefderofa’
nding Date shall be.a ,campamed.

1.2660891"3
Légal 9782580 2

e T~ . . Pagetols.
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- THEREIN. -

7. -Application of Paymiénts. Except during the confinuance of & Default with respect to the Loan; payments-mafching -
Specific scheduled payrments then due under this Loan Scheditle shall be applied 16 tiose scheduled payments, Upon the
occurrence and during the-continuance of a Default.with réspect t6 the Loan, any payments riads by Boirower fniréspec’
of the Seelred-Obligatioris with re$pect 1o thei Loar and any proceeds of the: Collateral When recéived by Lendér in-cast.
or its equivalent, will be applied first to costs-of collection and; thereafter; in- redtiction of fhe Secured: Obligations With .
respest {0 the Loary. i such order and mannér.as L&nder miay direct in:its sole discretion. Botrower rrévorably. waives the
right"to_dirget, -during: the- continuance -6f .&- Default, with réspect.to the -Loait, the appiication of-such payrents and
‘proceeds  and acknowledges and agr Lénder. shall- have ‘tha -continuing-and’ exclusive: Hight fo. apply;. diring the

conttinyance of such Biefalt, ary ard all stich payments ahid pioceeds i the'Lenders solé discrétion, rotwithstanding any.
entry to the contrary.upan ary. of Lender's bioks and fecords. - C

8. ‘Security- Infefést: ‘To sectra he' piomptipayment in full wheh due-of fie ¥rincipal Amount and-tiie interost tisreon.

nuing Securily

and . the'performanee :f tha othér: Secured. Obligations: with tespett to the:Loan, Borrower herety grants to Lender .

19 ! it st in.all of b i, to and, unider the followlrig propeity (colfectively,

hérvith, the ;Hypothédated" Propetty, tie: ‘Collatoral’y: ()ithe: Eqipment “(i) all substitufions;: replasements ‘or

jes'therefor, but only. to. exténtiprovided for plirsiiant ta section A6 or 13(b)([) of the- Master: Loan’ Agreement;:-

ind’ progeeds (both .cash and’ nop-cashi-and including Instirance" proceeds) réceivable, or. received:from. the: $alé,
158, licehnse, collection, use, gxchznge orother disposition of any of the foragaing.

iterest inall of Borrower’s right, flg ‘and interest in,

: ) cilfity granted under paragrabh § above,ito. secuire the:prompt payment in. full whefi
due of the: Principal Amount and the intétest thereon and the. petformance of the ottier Secured Obligations.with respectto-
the Loap, Borrowsr hereby hypothigcates in favour of Lender, for a:principal anbunt of Cdn$33,000;000. (the “Notional

Amount’) - with Iriterest therean at the rate of 20%:pef anaum from- thie Funding, Daté; all’of Bortower's: right, title. and
Interest.in, to'and under the following universalities ‘of praperty,.present -and future; *(collectively, the "Hypothecated
Property”); (i} the Equipment, (i) all substitutions; replacsments- or .exchanges therefor,: but; only: to extent.provided for-
pursuant to.section 11(1) o 13(h)(), of the. Master Loan Agréement,-and (il all:proceeds. (both ‘cashrand nor-cash.and -
neluding instrance, proceeds) receivable of. received from the' sale, lease, -licerisd, callection, .use,, exchaige or other.
disposition of any: of the foregoing. To sectire the paymient of iriterest:nof: secured: by. the-hypothec: credfed. in- this
paragraph; the feés and expenses-incurred by Lender to- présérve the :Hypathecated - Property- and . to. enforce the'
hypothecs and #ts rights hereundér, Botrdwer hereby hypethebates:iry favour of Lender the Hypothecated Property for an”

additional amount.egual to 20% of the Notional Amatnt, with interest thereon at the rate of:26% per year.from the Fundiny

Dafe: . . . :

9, Hypothet., Wittt limififig the 5

10." Governirig Law. THIS.LOAN SCHEDULE (EXCEPT AS OTHERWISE PROVIBED IN THIS PARAGRAPH): SHALL.,
iE GOVERNED BY, AND. IS TO 'BE ‘CONSTRUED IN' ACCORDANGE ‘WITH, THE LAWS OF THE PROVINGE OF
ONTARIO. AND THE FEDERAL.LAWS - OF, CANADA APPLICABLE ‘THEREIN, EXCEPT FOR:.THE. HYPOTHECS-
CREATED: UNDER. PARAGRAPH; 9:ABOVE: AND 'ALL RIGHTS AND RECOURSES:RELATING:TO OR-ARISING:

WHICH ARE GOVERNED -BY, AND- ARE.TQ BE CONSTRUED IN:ACCORDANGE

UNDER; SUCH._ HYPOTHEC ¢ . 4 INS; z, ANGE:
WITH, THE LAWS OF ‘THE .PROVINCE. OF QUEBEG AND 'THE FEDERAL LAWS; OF iCANADA' APPLICABLE

11, Con ict_,ibg’_gvv’ sen th is_Loan: Schedule and-Master Loan' Agreement; If a.term orprevision containgd irvthis Loan

Schiedule skall coriflict or* b ipconsistent with 'any. tefin or-‘fbrbyii?ibh.sﬁﬁgIljgi.fMjci"sté{:'.-jabéh'Wg'feéhgnf,:'tﬁé.-.terms;_Eap‘cilj

‘provisions of s Loar Sehedile shalf goverh.

12."No, Cross-Collateralization. Lefider acknowledgss and agiéds witt Botrowsr that;-and.the Lender Assignee of the

I,.upen completing any. Lender Traisfer gf this Loan Schedule,. the:related Loan Documents'andithe Gollatérl, shall’
ed | Cknewledged and, agreed’ with' Borrower. that, thé::Collatefal shalt only Seciife. thé Secured:
' espect ta'the: Loanand the Cuillateral Shalf not:sectire any other,Sécured Obligations with téspect o any’
s defined Inf the Master Loan Agreemerit) made to Borrower-or-any other Bofrower: (s dgfitied Inthe Master

126608513 " - - “Faga2el5

‘L8gai*9782580:2"
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‘ahove.

INWITNESS WHEREOF, the parfies Herefo have exectited t_ﬁis- Loan Schedula on'the day and year first writteri

BORROWER;

THE BLOOM LAKE IRON ORE MINE LIMITED PARTNERSHIP,
By ifs general pariner,
BLOOM: LAKE GENERAL PARTNER LIMITED

.

.Name‘ m%«mw « ,3/77?145;& I

The:  dhoderzsy optele

X W D anel
Nanie: " Jamas f. " EAIN oz

THe:  rdimie 12hh pEFIcAe.

LENPE.'?;:

'KEY EQUIPMENT FINANCE INC., in ts sapacity as Lender

Nam: |
Title:

KEY.EQUIPMENT FINANCE INC., Iinits capacity as Administratior Agent

By:

Name:!

Title:

ATTACHNENT: ~

-Scfiediile A - Desoription of Eqtiipient :

This’ is, Qrigina]ly ‘Executed C‘opy No,___of __orlginally executed coples Pessessmn and transfer of Ongmaﬂy
'Ex ech

2d' Gopy.No. 1 Is-the dhly effective means to perfect by fiossession, of a transfer of ownership of, ora grdnt

.of a securlty emterest m,thls Loan Schiedule’under the apphcable Personal Pibpedy Secunty Act.

121
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Schedule A
.oan Schediile No.09

'Desription of Equipment

For thie purposes of the Loan niade pursuant to this Loan Schedule, the term “Equipment’ means ezich of the following”
items of propiity that is described below, fogether with, in éach-case, all replacement parts, accessions, additions and
apcessorles ifidogporated therein or affixed theretd (including, withiout fiitatioh, any software that is a.componient or’
integral piart of; or is incltided of used in connection with, any such itém-of property, but witr respest ta slich Software, orily
to the extent of Borrower's Interestithereir, if ay), and alf books; logs; mafials and regords relating thereto, butonly to
thie eXtent of Borrower's interest therein: T

Equipient Location: o . )
The Blosm Lake Iron Ore Mine Limited Partriership
SEG Mine de fer' du Lac Bloom’ i
Lgc Blosm ~ Route 389.
Fermont, Quebetc G0G 1J0:

Equipment Description:- B o , , ,
Three(3) Komatsu 930-4SE Electric Durmp Trucks, S/N: A31605, A31606 arid A31607, including accessories and.
attachments hereta :

126608913 T Thage4 el

|egaloT82580.2
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. 712612018

Schedule B

“Loan Sctiedile No. 09

Stipufated’L.055 Values for Equipment:

2/26/201 4
3/261201 4

10/26/2014
1 1126‘/2014
12/26[2014
1/26/2015
.2/25/2015
3126/2015
4126/2015
5/26/2015
A6/26/2015
7(26/2015
B/2B12015 -
912672015
10/26/2015
1 1/25/201 5.
12/26/201 5
Tr6j2676
B262016:

3/26/2016 -

4/26/2016-
'5/26/2016

812612016
9126/291 &
10126/2016

12672016 -
Azzetote

3/26/2017
42612017
B1de12017:

% of
costv

100: qsg

‘91,989

B0.{76

89.059;
87.83%

82.283
B81.147
79:496
78.847
71,694,
75.378
74.215:
73.047,
71875
70.701

T ‘89 522

65,906

'B4.770

63:573
62,372

61.167
59.858:

67.

68.408°

AD;te

812612017,

© 7/2Bl2017 . -
8128/2017 -
9/26/2017.' :

1 0126/291 I

4[26/201 ]

52612018
6/26/2018, -
TI26/2018

?lgelzmgj
3/26/2019 -
41262019
5/26/2019”
B/26/2019 -
712612819
B126/2019 "
9/98/2019

1 0[26]2019

1 1/26[20192’
1212612019,

" 112612020

2/26/2020-‘
3/26/2[120 )
412612020 .
5/26/2030"

6/26/2020
7/26/ 2020
BIZGIZOZO

9/2512020 .

10/26/2020 ’

1112612020

PRI e It

“%of -

cost

55,085
53 B55

16.481
15430
13774
12.444

A1.080 -

9.681
8.308.
6.930
5.548
4.162
2771
1,376

Stipulatéd 655 Valiies'ate dug i iisi of any atvaince or drtears: instafiments, diié o the safa daté: -

Légal"g7i5502
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Lot Schedile Number: 99
Effisclive Date: November 26, 2013
This ASSIGNMENT AND -ACCEPTANGE AGREEMENT [‘this Assianment

Agreemeht") is enfered into as of November 26, 2013 between Key. Equipment Finance Inc.
(*Assignor”) and SunTrust Equnpment Finance & Leasmg Corp: (“Assignee”). Referenee is

- made to the loan-schedule. dated ds of November 26, 2013 and-identified by the Loan Schedule
. Number set forth- above (as amended, restated, modified -and otherwuse supplemented from.
time fo time, -the "Loari; Schedule® . the mastef loan and security agreement. dated.'as of
:September 27, 2013 (@s amended, restated? madified or othentise. supplemented ffom time to
~time, the “Master Loan Aqreement") Capitalized terms used-herein and not otherwise defined
. shall have the meanings ascribed fo. them inthe Loan Scheciule, either directly or mcorporated
;;by referencetherem . .

. Iiv dceordance thh Lhe terms and conditions of Sectlon 12(b). of the Master Loai
. Agreement as of the Effective Date set forth above, the Assignor hereby sells and assigns
to the Assignee, and the Assignee hereby purchases and assumes from the Assignor; all of
the Assignor's.right; titlé and- interest in the Loan, thé- Loari Schedule, the other. Loan
Documents with: respect o the 'Loai and the Collateral ificluding; for greater. certamty all
Encumbrances grantéd by the Bofrower i -the ‘Collatéral under the Lean Sohedu[e
(collectively, the. “Assmned Interest")

:2.. The Assignor covenants, Tepr esents. en'd‘war'raht“s that:

4. the Assignor. is duly estabhshed and organized, vahdty eXIstlng and in good standlng '
.under the faws of its Jurlsdlctlon of incorporation ot : sformation and Has the corporate,,‘

- power and- authority'to own its property and- assets:and to carry,on its businéss'as
naw being conducted by it; :

b. the Assignor has the cerporate power and authonty to enter into, execute and deliver.

this Assignnrent Agreement and:to- perform arid'cairry out. the terins and provisions

hereot, and When executed arid, daliverad this Asslgnment Agreement will copstitute.”
a legal; valid and- bmdlng obhgatlon of the- Assignior enforceable in accordance with'

ifs terms, except as_ limifed. by’ applicable: hankruptey, insolvency; resrgahization,
moraterium -or SImrlar laws affecting the anforeement of creditors’ rights- generally,

and by appllcabie U (irieluditig -the: Civit Code. of -Quebec and .any applicable.

‘cornron Jaw “and’ equity) - and ‘Judicial. décisions” which; may affect the remedies
provided thergin;

¢. the Assignor is the- sole Lender with- respect to tiie Loan;the Loan Documents-with:

respect tothe Loan and the Collateral
“d. ¢is the legal and beneficial owner.of the Aeeigneii Interest; and
;e, thie ‘Assighed Intefest is free é‘gdzxéiea't"eiany.EnCu.r..ﬁfbrahges.-
'3.. The Assignes: () confithis that it
Loan Schedule and thé oth

coples of the fi nanclat
lnformatlon as it has deemed approprlate to make its.own. credlt analyms and dec;smn IO

126604414 .

“has réceived coples of the Master Lodn Agreement, tfe-
Loan Documents . with réspect. to”the Loan, together with;
tatements:referred to thetein -and:stch’ ‘otfist. docunients. and:-

B BT K L A R s o A L A B T O R NI R AU
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enterintd. thls “Agsignment- Agreement' {b) agtees hat it will; mdependenﬂy and, without+

8. This. Assignment Agreem t.
"different partiés heféto’in: sep ale’ counterparts ‘eagh:
de ‘ ed 16 i 6t w

Aselg nee

" suedessors:and assigng of the parﬁes herétg,

he Aﬁent the Asmgnor or.any other.L

nder based on such documenfs and‘
ﬁ 3

he ge .(on uts beh "") ghd to-
it to-the- Loan a5.are delegated.;;

M "ster Loen Agreement the Borroweér: hereﬁy conSents to
/ ..Lmder the tefms ahd conditions ;
the.MasIéF LDan Agreement

No prowsnon of thxs AssngnmentiAgreement may be waxved modified ‘or discharged. orally,-
by CoULse: “dedlings or o’:herwxse except in wrltmg duly executed and de rVered by the
vthe Assignor

ssqgnment Agreement shaH erzUre to*- the benef": of' and be- bmdmg upon, the

i:;?sagnmem‘. Agreeiment shall be, govemed by the 'aWS of the Province Of Ontario-and
e fadioral laws of Canada applicable-fhersire

executed m Sany hqmiqer of Qounterparts “and’ by
of ,:whlch when 50 executed sand




IN WITRESS “WHEREOF the. parfies Hereto havs .executed this Assignment

Agreemeént as-of the' Effective Daté:

By,
“Name:
“Tithe:

. By
Namia:

‘Names- !
“Title:

LEASING CORBy

Assugnée o

'KEY EQU?PMENT FlNANCE INC
.Asmgmar

_=THE BLOOM LAKE IRON ORE MINE

LHVIITED PARTNERSHiP by its general
partner, BLOOM LAKE GENERAL
PARTNER LIMITED

__Borrow_er

Title:

KEY EQUIPMENT £EINANCE INC., In jts-

capaclty as: Lead Arranger and
Adm mlstraﬂon Agent

By,
Name
+Titie: «

127
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AN WITNESS WHEREOR (e partiss” Hstéto: havis exicuted s ssigriient




o~

IN WITNESS WHEREDF the parties hereto ave: executed this Assngmment

Ag Feerrient as of fhe Effective Date:

SUNTRUST EQUIFMENT FINANGE &,
LEASING CORP,-
Agslgnee.

By .
Name;
Title:

. KEY EQUIF“MENT FiNANGE INC.

Assngnor

By:_.
Nameé:
Title:

THE BLOGN LAKE IRON ORE MINE
LIMITED PARTNER::HIP by jts general
parta f; BEOON LAKE GENERAL

PARTNER LIMITED
BorroWer ’

e e 208 B,
qurrwbs( m [T 2

Name JAEES D, SRy
Title: ﬁwm@&éﬂ f‘}“/z’.‘é&

KEY EQUIPMENT FINARCE INC.,, in Ifs
ccapacity as Lead Arrfmger and
Admitistration. Agent

By
Name
Tlﬂe
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 The: ndéfsigned hiérely: adkhowledges fn favour. of the A ‘
ASS}QT'EC‘ tnterest 33?‘ the: Aés@nor‘}d the. Asmgnee R

xR VpEES PR

&

C‘/f/fﬁ F?quﬂrdv#g 5FF!£M "

sfaiies the. Lens

er- Transfer-of fhe-




LN PSR- AR BT SONNORE, P AN S P

The undersngnad hereby ackiow! edges rn favour of the Assignee the Lender Transfer of the.
Assigned Interest by the Assignor totha Asslgnee.

CLIFFS NATURAL RESOURGES INC.
Guarantor

it hoct pratiosiF # IREAs piER

Fhuarantor. Acknowiédgrariv: Laan Sotiedule 0

B T D L AR -y ottt
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{Cettificate of Atcéptarice)

" Bofrower Acknowledgment "

 THIS IS A CERTIFIGATE ACKNGWLEDGING
AGCEPTANGE OF THE EQUIPMENTFOR =~ =
PURPOSES OF THE BELOW-REFERENCED [ OAN DOGUMENTS. |

THIS IS NOT A DELIVERY RECEIPT.

Bofrower Name: THE BLOOM LAKE IRON ORE MINE LIMITED PARTNERSHIP

Loan Schedile Number: 09

... Allthe items of Equipment subject ¥ U W Taval o
Fifiance Jiic. (the "Lender") tinder the:L-gdn Scheduls identifist by the Loan.Schiedule Number set farth ahove (the.Loan
Sehedule’), whichi Loan Schedile was entered Info pursiant tosthe Master Loan and Security Agreement ideriified by, the
Master Loar and Secuity Agreement-datéd-as of Septeniber 27,2013 {the “Master L'oan Agreement’)-(a} were recéived

by -the’ uridersigned, -(b) -are: satisfactory to the’ undersigned in.all respects and -are. acteptable ’t‘o';t;he‘“uﬁ'dersigqéd"foc'
eduleand .fhe other related Loan” Documénts, (c) are: suitable..for’ the - undérsigned's .

financing under thé .Loari Sthedile‘and .ife ¢ . ) ‘ar '  the - under:
purposes;:(d): aré in-good ordét, repair-arid: condition, ordinary Wear-and, tear excepted, -{e) have been installed -and

opertate. properly, @nd (f)-are subject to:all of the fefms and: conditions of the Loan Schedule-and the other related .Loan . ‘

Documents.-

. Capitalized -tefmé- Used hersirt withiout definifion shiall have the isaning giveh theni in the Loar, Sehédide,
. Whethet directly oF incorporated by referencs therein. ' :

Dated: Novernber26; 2013

IREMAINGER OF PAGE INTENTIONALLY LEFT BLaNK

126604214

t tar thie-Encuribrances. graited By the undersigned ::iﬁ favourof Kéy Equipment"



VS

iia'aﬁnxjw;éﬁ'
THE BEQON LAKE TBON ORE WINE LIMITED PARTNERSHIP,

By its general partner,

BLOOM LAKE GENERAL PARTNER LIMITED

Fitle: ﬂz//?}p/z / 2-9,0 &Fr"/(&".e_

X =3 T N

~ Na’me;::' ‘;/ﬁf??p_s‘ ‘b AT
. Titler

ﬂ«f?/wz/zm DAL B

. Borfower Acknewledgment - l.odn Schiedule 09 ’
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‘November26, 2013 '

:i?aym?eni;?csﬁémceeds structions’

Key Equlpment Ein: nce Inc.
; G

Stiperior, CO 86027

RE: Loan Schedule No.:09 dated as: of November 26, 2013 (the "Loan Schedule”) Betweer Key Eqtiipment: Finarice”
Inc., -as/ lender (in.s
undersigned Bofrower” (“Borfdwer”), entered into” pursuant fo: Master Loafi -and Security Agreement dated: as of
September 27 2013 (the "Master Loan Agreement") between, arnong othérs, Lenderr the Agetit and Borfawer

Ladies and Genflemen’

Thé qu_rbwer hereby dyrects and authorizes Lender of its: assrgns to'disburse the. prmcrpal amotintof u.s. %16,745,827.94

(the L'oan") by wire- transféf:(in accordance with the: wire: transfer’ details Specified in Sefiédule-A) ‘or otherwrse in the
following athotnts fo-the following pérsons or actounts:

The-Blogmi Lake Iroh.Ore.Mine Limited Partriership-  $16.713.827.94
Total $18,713,827.94

. ’Thls document shall beryour good and- sufﬁcrent authonzatlon for the drrectrons descnbed herern and such payments shaﬂ
Aconstltute payment ifi full of the’ Loai to Borrower pursuant to the Loan Schedule

[REMAINDER OF PAGE INTENTIONALLY LEFT BLANK]

D R N R T CE

capacrtyt “Lencler") and -as adm[hrstratron agent lin siieh: capacity,” the- “Agent") and- the: :



P -

BORHOWE?{‘

THE BLOQM LAKE JRON ORE MINE LIVITED PARTNERSHIP~

By Its. gerieral-partner;

.BLﬂOM LAKE GENERAL PARTN’ER LlNIlTEﬂ

X o L P
Name /%)v:aew & Hrmm«: ;
Tites SRR )34 AR

Nafne: "(/,%AJ 2. Mmaﬂz
Title: zéwafpm Csd ORAERt

i Payhient of Broveeds.~ Laan Schedule 09:, . -

Paga:2.6(3 . ;

PGS 3R IEE Py | SR RN ISRt | o e et e M % . T KRS S S |
I
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DETAILS-OF WIRE INSTRUCTIONS,

[nfermediary Benk:.
Bank AddrSSS

ABA:

. Beneficiary Bagk:

Bank Address:

SWIFT Coda:

Bank Number:

“Transit Number
Ushb Account Number:;

Account Name

SCHEDULE A:

Welis Fargo NY lnternatxonal
P P .

BOFMCA%Q h

b02:4786.031

The Bloom Lake: Iren Ore Mirie Limited Partnerskiip

1’155 Rugr UnlverSIty, Smte 508

:M‘ontreal Quebec HSB 3A7

1265697(}5

g

" Page 3 of3



1 oan Schedule Nimber 10

LOAN 'scﬁEDu LE

TH]S LOAN SCHEDULE NO 10 dated as of December 18, 2013 (tc)ge‘ther wﬁh anyaddend*a zlders schedules and

_amendmignts. riade.of atfdched to it from time to time, "this. Loan Schedule’) between the undersrgned Borrower
‘(‘Borrowér”), Key Equrpment Finance Inc.; as lender (together with its stcoessors and assigns, "Lehder") and Key..

:Equlpmeni Finance Inc., as admrnistrahon agent (in such capagity, the “Agent“)

1. R tianshipto Master Loan and Security Agrsement. ‘his {oan Sk cdule is entered Into plirsuant to the Master. -

Laani ahd’ Secarity, Agresiment dated as of Septernber 27, 2013 {the “Master Loan Agreernent’).. By-théit gxectifion and

* delivety. bf thit: Loan Scheduls, Borrawer, Lender and the Agent reaffirin and inearporate:intd this-Loan Séhedule by

reference. all of the terms and, conditions. of the Master Loan ‘Agreemmant (as they Telate to. the- partres 1o this -Lean

. Jnstarlments payable,in e leivfu - cﬂrreﬁcy of tHe ‘Unifed States: of Arrisrica; each n.an amoupt equal fo §185,781.13,
4corﬁmencxhg and payahle on & ‘date that'is one month aftér the Fundmg ‘Date and 61’ the same day of wach month..
if there is no such date, on fiie last Business Day of siich month).. Any paymént nat made o its due date.

2 Loai.

-thefeafter (o

Schedule), except as apecr’r‘ cally rpodified in. this Loan Schedule, a5 if such téfms and conditions § werer fuﬂy set forth iy ihls
1Loan Schidiile.. Caprt’aized EIEE used and not def ned in thrs 1-oan Schedtile will have. the meamngs given fo them in
tfie Master Loan Agreement. .

Lender‘ has agreed ] make io Barmwer a Ioan {the . “Loan’ ) i the pnﬂcrpal amobitt equal tey fig Prmcrpal.
Amount specified below: ; .

-3, - Details of Loan.

‘Principal Amount: US$13;446, 28940
Interest Rate; 4:32% per annum .
Fundrng Date: December 18, 2013
quiptment See Sched e;A attached hereto ahd made a part hereof.
i

‘ certrfrcate that has Been:delivered by Borrower to Lender purleant fo-
of the Master Loan Agréemerit: :

ge: & INSUranc
Sectlon 7(B) )(v)

7-14. IngerESt Rate; BerrOWer stiatll ‘pay Lender ifi aCCOf‘dance wrth fhe teitig of the Master Loart Agreetent,. interest on.

e inclpal Amodnt oUtstanding from Hg Furidi pats, befare makmg demand, before default, or before”
A judgme, afid-untl actaal payment ir full ‘at the. annUal interest rate equafts the Intetest Rate spacified above; monthly -
-aifedrs. Tnterest shall be calcufated on thebasis of a 360«day year consisting of twelve 30-day months

5, Repayment Terms: The Principal Ameuist and mterest therenn: shiall Be djes and payable in 84 conseciive monthly

. wilt accrug, lnteresf at ar jnterast rafe eqﬂa] to.the Default Rafe, _

:6 Prepa‘vment in Full Borrower may prepay; the Prmclpal Amount in whole on"dny scheduled repayment date hut;
ued: and unpard interest thareop to the daté fixed for-

Wrth at'lezst 10 day$ “Written noﬁce ta Lender, togéther with all

. prepayment provrded that:. (i) no' & prepayment S permrtted withln: 12 ‘meiiths of the ‘Funding. Dafe! (fiy-any such

prépayrment rnade o Lender on'd date:that & more thari 12 ronths: after the: Funding Bate and, Within 24 pienitfis-of fhet .
;fundmg Dafe shaﬁ b aceompahiediby a. payment of a prepayment charge equdl fo 1:0% of the :Prnéipal Amolnt’
i it tha prapayy iif) y I on'a‘date fhat is thore than 24 months after .

by d rjaymentnf a ‘prépayrient.chd ge.
V) any prepayient: made to Lenderon a
i Funding Bate shaﬂ be acx:ompamed

: lega [¥¢ 782535_ 2
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“CREATED UNDER: PARAGRAP

iLodn Adréement):

7.. Application of Paym’e’hﬁt’s_‘.,zEx.cép_'{. d:u_r-fng the.continuance of a.Default \,{yi.ﬂi. respect fo'the Loan; 'payments.matct?i ing
specifig scheduled: péiyments then dug“under this L.oah Schediile shall beapplied to those scheduled payments. Upon the
oscurrénce and during the contiriuance of a Defaulf with respect fo the Loan, any payments made. by Borfower-in respecf

of the Seéuréd-Obligatighs with réspect to the Loan and any proceeds of the Collatéral when recéived by Lender in ¢ash

oF its equivalent, will be applied first to costs of collection-and, theredfter; :in-reduction -of the Secured Obligations' with
respetct to the Loan ify-stich order and manner.as Lerider may direct {r its sole‘discration. Borower irevocably waives the
Jdirect, dufing: the' continuarice of a Default with réspect: to: the Loan, :thie gpplication -of such. payments’ ahd
hd scknowlsdges. anid agrees tfiat ['eiidér shall have. the ‘contintiing-shd explisive fight to_apply; duririg the
ntinuarice:of such Default; any and.all sich payments.and procéeds in the Lemder's sola discretion, nokwithstanding any
entry o the contrary. uport any of Lender's Edoks arid records ™ o C '

dna prog

'8 Security Intersst. T6 secure the prompt payment in full when due of.the Principal Afount-andsthe interest théredn
1e performance-of the otherSecured Obligations- with respact to, the Loan;:Bortower hereby grants o' Lender. a
g Security intérest in &l 6f Borfower's: right; title and terest i, to and undét the following-property (collectively,
ne Hypothecatéd Propeity, thé “Collatéral’); (7). the :Equipment;(ii)-all"substitutions, replacements. or
s thisrefor.-hut oniy ta extent provided for' flirsuant to secfion- 11(f):of 13{b)() of the Master. Lban Agréement;
nd: {119 all:proceeds (bt cash and:hon-cash and incliding fnsdrance:pracéetts) receivablé:or recelved:from ths sale;
se; license;-Colléetiof; lise, exchangé or-oitier dispositian of any of the foregoing; - i

9. Hypothee: Without liiiting the sécuiity grahted-under paragiaph 8 above, t-secure; the proimpt payiient in.fulk when
due of the Principal Agiint.and.the, interest thereon and the perfomiance of the Sther Seurad Obligations withrespect tq
‘the Loan, Bojrewer, hereby: hypathecates in favour-of Lender; for & principal amolnt of Cdn$26,000;,000 {thé “Notional
Amount’), with nterest thereon &t ttie rate of'20% pet annum fron-the -Eimdiniy. Date, all of. Borrowet's:right; fitle-and.
interest. in, to. and-under the -following universalities. of property; present-and-futire, (collectively; the” “Hypothiécated
Property’): (i) the Equipmient; (i) all subsfitutions, replacemerits -or -exchanges: thersfor, but. only. fo. extent provided for
pursant.to. section 17(fj or 13{b)(i) of the Master Loan Agieemenit;: and, (iii) all. proceeds {both cash and non-cash-and
noluding insuranice: proceeds). receivable ‘or réceived from the sale, lease; license; collection,. use, exchange or ottier

y: thehypothiec created-in this

dispesition of :any: of fhe foredoing. Fo Secyre the payment Of intsrést riot"sectired by the™
paragraph, -the’ fees and expenses incuired by Lénder fo préserve:-the Hyjpo hecated: Prop
hypothecs and"its rights hergunder, Bofrower- hisreby. hypothecates i favour of Lender: otfiecated 1
addifional amount equial ta.20% 6f the Netisnal Afrount, With interest thereon at the rate.of 20% per year from th
Date: ‘ S

10. Governing Law. THIS LOAN SCHEDULE (EXCEPT AS QOTHERWISE PROVIDED IN THIS PARAGRAPH) SHALL
BE GOVERNED BY,: AND IS TO BE CONSTRUED IN ACCORDANGE WITH; THE LAWS-OF-THE PROVINGE OF
‘ONTARIO AND-THE'FEDERAL "LAWS 'OF CANADA APPLICABLE THEREIN; EXCEPT FOR THE: HYPOTHECS
‘CREATED _UN AR 19 ABOVE AND ALL RIGHTS AND'RECQURSES RELATING TO OR'ARISING
UNDER SUGH. HYPOTHECS, WHICH-ARE GOVERNED BY, AND ARE TO BE CONSTRUED: IN ACCORDANCE
WITH; THE LLAWS ‘OF. THE'PROVINGE OF. QUEBEGC.AND' THE .FEDERAL LAWS OF CANADA APPLICABLE
THEREIN. T .

~11. Conflict bietween this Loati S¢hedule and Master Loan Agreerent. if a ferm or provision confained in this Loan

_Schedule-shall canilict ‘o e intonsistent with, any_ term’ or provision of the:Maister- Loan Agreement, the terms .and

- provisionsof this: Loan Sghedule shall govern.

-Collateralization. Lénder ‘ackrioWlsdges aid agress Withi-Bi

iny- Lender Transfer of this Loat. Schédulg, the refate
e acknowledged and agreed. with Borrower thaf;
v réspect to:the Loan and-the Collatéral shall hot.sécire
defined ip.thé Master Loan Agréefmént) made-to Botrwer of a

Exectién i Colittterpa

ies heeeto in te calin
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, } N WITNESS WHEREOF, the parties herelo Hiave execufed]. this Loan Schedule o the day and year first wrilten
'  dDoVE. S . . N
‘/ | BORROWER: - S .
' . .'THE BLOOM F'AKE IRON ORE MINE LIMITED PARTNERSHIP,
‘By its general partnér,
| BLOOM LAKE GENERAL‘PARTNER LlMlTED

‘ Nare: Matthew G Bi&tner
’ ‘-’Tltle Authorlzed of ficér

"Tlﬂe Authorized Offlcer

B N O RO A R B VA S D K X R R IR

{ 'LENDER:.
: KEY. EQUIPMENT FINANCE INC, in its capagity as.Lender
{ .
| By, . .o
“Titte:
\ i
! :KE'\"}EQLJIPJ\'IIEN? FINANGE ING., in its capgcitx as;@dministr?tigﬂ Agent ) S
| By: ) '
Narte;
I
; ArpACHuENT:
"sahedile A - Description of Equipment-
“ ) Thiss Origmally Exetuted Copy No. QF onglnaﬂy xeoufed copies. Possession and transfer of .
l -Orig maily Executed-Copy No: 1 Js thigonly effectwe means to perfect by gossession of a transfer of ownershlp of
-ora grant of a seaurlty nterestin, tl-us Loari Schedule underiheap‘phcatile Pérsahal Properzy Secuﬂty Act
| ' ' |
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above,

IN WITNESS WHEREGF, thé parfies’ heretorhave exesuted (s Lban Sohedule on the day and year first wiilien

BORROWER:-
THE'BLOOM LAKE IRON BRE MINE LIMITED PARTNERSHIP,

By its general paﬂner,
BLOOMLAKE GENERAL: PARTNER L4MiTED

Narje! MatEhew O.. Bitk

Title; Authliozdzed: Officet
X .- 3\2‘5 o [ﬂ : ku%s»ﬁ,éh-ﬁ__\,

Name: James D; Graham- .
Tltle Authorlzed Officer. .

LENDER.
KEY EQUlPMENT FINANCE ING.; in. jis capaclty as Léhdel‘
BY

Name:
it

KEY EQUIBMERT: FINANGE ING., In ifs capacity s Adniinjstration Agerit Cwa o TE i

By:.
Name
Title:,

ATTACHMENT:

_ Sefiedule A - Sescripﬁcsh oF Equigiment

This Is OrigInally Execiitéd C;opy No. ___of . - originally.execuited coples, Pessession and transfer ofOrlgmaIIy
Executeﬂ LCopy Na. 1§ ths. -only’ eﬁ’ert:tlva means o perfect: by posnssion ofa fransfef of Dwnershlp of,-0r, a grant

_ofa secytrity intérest in; this Loan Schedulé unider the apphcable ‘Persofial Propefty Secunty Agt.




e

———

“Belisdlo A Descrption ofEquipant

"!ﬁTS‘ (£ Qtiginﬁﬂy Executsd Copy Nov _,__cf orxg?naify execnted zopig
. : y pos

of A SROUFHEY| nte rest i, ihis Lbai Schedule ﬂnﬂer the appﬁcahlé Persoha? ngf I

geheral partner

‘BLOOMLAKE GENERAL %ARTNER LINTED

Gsstssiyand: transfer of inally:

'No: 4 84 ooly efechive maans. to e ook G asgrant

1 Lt LT RPN
3 == e
a L
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Schedule A
to .
Lﬁan Schedule No. 1o

Descﬁptioh of 'E'q m'pmént' '

Fof the purposes of the Loan mads pursuant to thls Lsan Schédule thigtermy "EQLupment" means each oft f
items of property thatis desciibsd beloww, together with, in each case, all replacemen. parts, accessuons addlt ns and
Accessories’ mcerporated therein of affixed therato (moludmg. WIthout.. mifation; any: software that'i is'a component ot .
integral pait'of, oris inchided or wised |h, connestioh’ with,-ary SUch ften, of prapery, but with respect to siich softvigts, 6nly -
tathe eXtentof Borrower's interest’ thereln If any)1 and all books;- Iogs manuals and records relating thereto but on1y to .
the extent of Borrowers mterest therein::

Eqiipment Location: |
The Bloom Lake Jron.Ore Mine’ leited Partnershlp
SEC Mine: de-fer du bae Bioorn )
Lac Bloom — oute 807 .,
Fermont Quebec GoG 3JD

‘Equlpmenﬁ Descnptlom

Three (3) 2012 Komatsu 830E Electric. Dump Trucks SN A30773 A30774 and A30786 “also. mcludmg accessories and
'attaohments heréto.

12660891 3
Legal*9782588 2

Pagedof:5 !



4 - Date
‘ 1211872013.
. 1Msi2014

- 18(20%4

| 318/2014
| ' 418/20%4
511812014

BM18/2014

THB2014,

81812014

GBI A

101812074

i "4 11812014
| 12(18/2014
. AMsizets”

. 2/18i2015"

g 31812015
i :418/2015
5/18/2015;

‘ 6/18/2015
’ } : “7118/2015
.8[18'12015'

K 0/1 8/20 1 5‘
L' 11/1 82016
. 12/1 812015

10 8[201 I

‘ -'2/13/2015
L a{8L2016
( “4/18/2016
-518/2016
.6/1 8/2016
g .7/18/2[')16
_BMB2018

:9/18/2016

, $0/48/2016
t fl74813018
/ ) 12/18/2016
11 8/2017

. matzoﬂ

[ . . 1311812037
j- 4/1 82017
‘5181304 7

“611B/204 7

TR T e
¢ pbe et B ey L e

§cheduleB ‘

Loan Schedule No. 10

Y% of
. cost

03,0000

103.3953

3022480
464.4707

100. 0927
.99 01 18
-97.9271
'96.8395

957480

94,6526
63,5543
92,4520

91 .3459.
90.2368

89,7237
86.0066
86.8856
857615
846335
83.5023
-82.3671
8%.2279
:80.0656
78,9392
77.7888
78,6352

74 3158
73 1500
7'1,9808
70. 8078

69, 6310.
B8, 4503 :

67.9655
66,0773
[ B84Y
63.6884
' 62,4885
61.2844
60,0750
58.8636
57 6474
. 56 AZTE

Date’
711 812017
8l 8/2012
9_/1‘812,0‘1 7

10r18/2017.
1171 81201 7

'12/18/2017

1/18/2018
211812018
382018
4)i8i2018.
51812618
6/18/2018
/1812018 .
81812018
/1812018
oier2018.
- 11/18/2018
1282018
11812019
21812019 .

5/18/2019
61872019
718/2019"
81812019
9/ 8/201 9
10/18/2019
§4718/2019+
1RIHB12019
1/#12020-
20 s/zoza
31812020
#J1612080
5118/2020
612'8/2020
7/{8/2020°

81872029

9/18/2020

-10718/2020.

1171812020
12/1812020,

| . e i .
‘. Stiputited Loss Values for Equipment

% of
cost

‘552083

53.9751

527427
.- 41,6067

:56.1'25-64
43,0219

477737
_46.5211

A5:2643
144 0031
43,7381
“44.4688
40,1956
"38.91 80
37.6360
36,3502,

*35.0599

33,7653
324668
34,1638
29,8564
28,5445
27.2285

7 25,0081

24,5835
23.2544
. 24,9508
50,5830

19.2407 .

17,8939
16.5429
15,1873
13.827%
124625
110934
o.7497
83415
16,9587
. 55713
41794
2.7828
13847

s Values ?ra.'&illéjn lieu of any ad\la.r')'i:.e»gr;a.r‘{earéiinétéilmgﬁfé duss.on thie same date,

Legaie782508.2

.'Page b of 5-
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.Loan Schedule Nurhier: 10°
-Effectivé Date: Deceniber 18, 2013

Thrs ASSIGNMENT AND ACCEPTANCE AGREEMENT (‘thls Assrgnment
Agtegrmient.js entersd- into. as. of, ecember 18, 2013 betWeen Key Equipment Financé Iric,
Ass ') and BBVA Gempass Financial Corporafior _{"Assrgnee Y Reference i¢.made fo
‘the loan sched e dated ‘as. of Decémber-18; 204 identified by fhe |.oan.Schedule Number
set forth above as‘amended; testated; modrfred and ‘othetwise suppléniented from fime to tirne,

;] re”), he master loan and $ecurity agreemérit dated as of: September 27,2048
- ""ded restated, adified of otherwise: Slpplemenited from time to time, the “Master Loark
‘Agreemet’) i

: pl .lerms used: herem and riot othe : fmed shalthave the. meanings’
- aseribed to thém i the T.odn Schedule erther drrectly ar. rncorporeted by réference theérein.

1. ln aceordance wrth the terms and’ condltrons of- Sectron 12(b) -of the Master: Loan
Agreeme a5 of the Effectrve Date set forth. abave; the Assrgnor hereby sells and assrgns
Lfothe 'Ass_lgnee 'nd:the Aemgnee hereby purchases and assumes from the. Assigfior;-all of
-the Assigner's right,’ title and interest in- the. Loan; th&" L.oan ‘Séhiedule, ihe- other Loan
. Docliments with' réspect.t6 the Loah and the’ Collateral *lncludrng, for. greater certainty; all
Encambtahces granted by the- Béfrfowet. in the Collaterat “linder the 1.0an Schedule
'(collectrvely, the “Assrqned Interest”) )

2 The Asergnor covenants, repreéents and wa rrantethé't'

a, the Aesrgnor is duly. established, andiorganized validly existing and it goad: standmg

© underthe laws of its | nof incorparation. o formation andrhis the corpdrate

power And. authonty to ‘own ifs! property and ‘assets and to carry on'its business. as
Jhowe belng conducted by it;

b. l;he Assrgnor has the ‘corporate power and authonty to enter mto execute and delrver

this Assignmiénit Agreement and to peiform and catry out the terme: and provisions,
hereof, and- when %6 ted arid ‘delivered thrs Assrgnment Agreement will constitute
a legal,: valld and bmdlng obllgatron of. fhe Assrgnor énforceable i accordance with
its' terhs; :except as. limited by appllcable bankruptcy, insolvengy; reorganization,
moratoritiin: or. ermllar Jaws. aft’ectlng the enforcement of credrtors nghts generally,
and by ppllceble law ]

pravidsd thareir;

C.. the A35|gne d '".s.:'the sole Lender with: respect to the Loan the Lean Decuments W|th
- ‘fespegtt to: e "Livan and the Collateral ’

d.. it iy the'légal dnd. beneficial awner of thie Assigiied 'lnté‘r‘e’st' and’

e, the Assrgned intérest s free dnd: clear of any Ericunibrances..

Y eonfiths. that i has reeelved copres of the Master Lcan Agreement the
thB, othe .

426604414



‘o5

PRSI - WSS NE L pOTIUN BRSO, M- LS I S ) RSP E XA ST |

refiance. upen the Agent, the Assigrior of any. other Lender, biased on such documefits and
information, as -it shall deem appropriate at the time, continue to: make -its own credit
_decisions in.takirg or net taking action uriderthe Loan Documents with respect to the Loan;
(c)-confirms that it is efigible as an assignee under the terms of the: Master Loan Agreement;
+{d) appoints and auithorizés the Agent to take such action as the Agent {on-its behalf) and-to
exerdise such powers under the Loan Documents with respect to the Loafi.as are delegated
to the Agent by the terms thereof, together with such powers, a$ are reasonably incidental
“thereto; and () agrees that it will perform in accordance ‘with their terms all of the
obligations which by the terms of the Loan Documents-with respect-to the Loan are required
to be performied by it as aLender. '

4. From and. aftef’ the Effective Date, the Agent shall nake all paymenifs in- respect qff_‘fiﬁe‘

Assigried Iiterest. (nchiding payments of principal, interest and other amounts) to the
-Assignee; whether such amounts have acerued prior. to the. Effective Date.or acerued
‘subsequent to.the Efféctive Date. The Assigner and the Assignee shall make all appropriate
.adjustrnents: in payments by the ‘Agent for the periods®prior to the Effective Date or with
respeet o the making of this.Assighment Agreement directly between themselves..

'5:.,-;."If_req.,uir<‘:ad by the terms of the Master Loan-Agreement, the Borrower hereby consents: to
this Assignment Agreement by the. Assignor ta the Assignée under the terms and conditions
. .ontained in this Assignment Agreernent and as set out in the Master Loan Agreement.

9}

.. This-Assignment Agreemient constituiés the entire’ agreement and understanding of the
parties hereto relating to the subject matter heréof; and supersédes all prior discussions and.
“uhderstandings, if-any, as o such subject matter: :

7. No'provision -of this Assignment Agreerrient may be.waived, modified ordiseharged orally,

by- course of dealings or ottierwise, except in writifig duly-executed and delivered by the:
Assigriee and the Assigho. - ' :

. This ‘Assighmerit Agreerrient. shall. siyfe to fhe benefit. of, and be: Binding upor; the
"successors and assigns of the parties hereto.

. ‘This Assigrinient Agréeiment shall be governed by the taiis of the Provincs of. Ontario, and
the fe@@r_gl faws of Canada applicable thierein.

(o3

10. This: Assighment_Agreement may be executed in &hy number of counterparts ahd by

different parties hereto in’ séparate counterparts, each- of “which when so execlted and

. delivered shall be deemed to be ‘an original and all of which taken together shall constifute

~but one and the same strument, Delivery of an execited counterpart of a signature page

. to: tHis-Assighment Agreement by: facsinille or electronic mail {in. .pdf or <tif format) shall be
“&ffective as dalivery of a nanuglly executed couriterpart of tHiis Assigniment Agreement.

[REMAINDER OF PAGE. INTENTIONALLY: LEFT BLANK]
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Agreement as-of the Effectlve Date

P

i V‘ce PreSIdent

' THE:BLOOM LAKE IRON ORE INE:

LIMITED P‘ARTNERSHI Pih

partner, BLOOM LAKE _G-ENERAL :
PARTNER LIM!TED o
BO[FOWQT i




(' ' i WITNESS WHEREGF fhe pal'tlés “herets have’ exeouted s Asslinint

’ Agreemant as of the-Effective Date.

“BEQA-COMPASS FINANCIAL.

OQRPGRATi@N
Asmgnea

N}im& e

Tile:

i, ' Vite Pigsidernt

m“ _aL '@M mx £ @R @RE mmE»

Sori‘ov&er

By,
Namﬁ,
‘ 11‘{9

Tftle. . Vica: P{as;den

POTR R} AN
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IN WITNESS: WHEREQR the partiss’ ‘herefo’ have executed ‘this Asslgnment
Agreement asaf the-EfFectlve Da“ ’

BEVA GDMPASS FINANCIAL

By

‘Mamet. RicHiard-Ardersen

Title:” Vice Presidént”

TH : ~;BLO0M LAKE IRON ORE MINE




P

IN WITNESS WHEREOF the Jparties hereto have exscuted this Asmgnmeniv

Agréement as of the Effective Dats,

BBYVA COMPASS FINANGIAL
CQRPORATION
Assigiiee

Narre:
Tl

KEY EQUIPMENT FINANCE INC.
Assig nor

Name Richard Andersen ‘
Title:  Vice President

THE BLOGM LAKE IRON ORE MINE
LIMITED"PARTNERSHIP, b its general
partner BLOOM LAKE GENERAL
PARTNER LIMITED

Botrower

By:...
Nama Matthew C. Blttner
Titls: Adthorized officer

By \,i(&’h’rvé'/g- JD/)ZJ/ 2R u.a—-_v_,

Name James D. Graham
Tifle: Authorized Qfficer

KEY EQUIPMENT FINANCE NG, AN its
tapatity, as Lead Arranger and .
Admiriistration Agent

Narme: Richard Atidersen’
Tiller  Vice Prasident.

HEBHNH R

RN GHNIRY
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The undemgned ‘Tieteby. sekngwledges in fa\/ourofthe Asmgne& the Lerder Transfer of the Assfgned lnterest by
the Asstgnor to the Assignee

TJt[e Yica 'Pfesldent & Treasurer

"GUaTIor ACTOWIREGMERT ~ LA Sehedule 0




Birower Name:* THE BLOOM LAKE IRON ORE MINE LIMITED PARTNERSHIE

“Whether difectly or incofporated by refererice therein. =~

Borrower Acknowledgment
(Certificate of Acceptarice)

THIS IS A CERTIFICATE ACKNOWLEDGING
ACCEPTANGE OF THE EQUIPMENT FOR

PURPOSES'OF THE BELOW-REFERENCED LOAN DOCUMENTS.
THIS IS-NOT A DELIVERY RECEIPT. '

Loan{Sched ule Number; 10

, All the ifems of Equipnient, subjest to the Enctimbrances granted by the. unidersigned in favour of Key Equipment -
Finance I, (the "Lender”) under-the Loan Schedule identified by the:Loan-Schedule Number set forth above (the *Loan
Schedule”), which Loan Schedule was entered into pursuant to the: Master Loan and Security Agreement identified by the.
Master-Loan and Security Agreement dated as of Septermber 27, 2043 (tfie “Master 1.oan Agreement”) (a) were received
by. the unidersigned, (b) are satisfactory to the undersigned jn-alt respects and are acceptable to the undersigned for
financing undey. the Loan Schedule .and the other related Loan- Documents, (c) -are suitable for. the undersigned’s
purposes; (d) are in good order, Tepair arid condition, ofdinary wear-and tedr excepted, (&) have been installed and
opérate properly, and (f) are subject to all of the terms and conditions of the Loari Schedule and the ether relatéd Loan -
Documents, ' : ’ ’

ANHNNTHND

Capitalized terms used. hereir without definifion shall frave: the mearning’ given. them In:the.Loan’ Schedule,

Dated: Decernber-18, 2013 | s

[REMAINDER OF PAGE INTENTIONALLY LEFT BLANK].
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iéﬁriéﬁbﬁ&f‘zﬁﬁa

THEBLDOM LAKE [RON ORE MINE LIMITED F’ARTNERSHIP
Byits general partn :
BLOOW LAKE GENERAL PARTNER LIMITED

BorrowerAcknowledgmen[ Loan Schedula 10
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BORROWER:

s THE BL:DOM LAKE IRON ORE M}Nﬁ L{MITED PARTNERSHIP
' By its genéral parineT;.
BLOOM LAKE GENERAL PARTNER LIMITED

N

BRIEI02S

R

. :X . -
5 Name, Matl'hew G‘ Bittner - — -~
l'. , . Titlé:, Authonzed Gfﬂcer

5
IR

j ’Tltle': Authoiized Officer

] J
§
}

o

E “Bomowor AGKToWIEdam ent= Luy Sehadule 10 IR S

ST
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Payment of Progeeds Instiictions’

T

JAgenty and e
l?e menfdated 8% of:

oF lts ‘assigris to disbufse thé p :
Witk ‘theg, wirs transf'er détails specnﬂed :m~Schedule A) or othewwse n the

The Blogrti Liake Iror Gre‘Mine Linited Parthership -

Total: ‘ $13,446,239,40

T ocument: ‘hal{ be your good and g ent authorIZaﬁon Tfor-the: directions described herein did sUch payments shall '
) conshtute paymignt.in folt of thi Loan o Borrowar pursuant fo the Loan Schedu!e. .

[REMAINGER OF PAGE INTENTIONALLY LEFT BLANK]
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BORROWE‘R‘
THE BLOOK LAKE IRON ORE MINE LitiTED PARTNERSHIP

‘By its genaral partrier, :

BLOOM LAKE GEN ERAL PARTNER LIMITED

Namé Méﬁhew B! Bfftner.
Title: Autﬁonzed OfF jcer

X
Name:James D. Graham, h

ik Tltle Authonzed Officar

s b i T il

RISV L PR S

‘Paymant of FIoo6eds ~L-od Soheduls 10
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BORROWER:

ral_pa'rtner
(E'GENERAL PARTNER LIMITED

Name Matthew C. Bittner .

Tille: Auliotized. Ofﬁoer

it L.

;Name James, B, Graham ~
Tifle:Authogized Officer:

TH{E BL@OM LAKE lRQN ORE MINE: LIMITED PARTNERSHFP N

Payment'dfProceeds:— Lbag, St




)
J

SCHEDULE A

DETAILS OF WIRE INSTRUCTIONS

liitermediary Bafik:

Bank Address:

ABA#;

Beneficfary Bank:.
-Bank Addrgss:

:SWIFT Caode:.
Bank.Number:

Transit Number;

USD Account Nimber:

Ascount Narhe:

‘Wells Fargo NY Interriational

375 Park Avenue
NeW York, NY 10152

© D26005092

Bank of Moritreal
100 King Street West .
Toronto;. Ontario M5X. 1A’1
BOFMCAT2
001
00622
0002-4789-041
The Blodip Lake Iron Ore Mine lelted Partnershlp
1155 Rua Umversﬁy, Suite 508"
Moniredl, Quebec H3B 3A7

12656970:3 CEa “Fage 3013
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"** Loan Schediile Nurbéy 11

LQ’AN _'S[C'HEDULE‘.'

i rudgment and until acteal payment in. fulli gt the anntal interast rate’ eq'u‘
'errears lnterest shaH be oalculated on> the besre of: a 360- day year censrstlng of twetVe 30- day months

6, Pl'epayment ih Full Borrower'

THIS. LOAN SCHEDULE NO. ¥ dated as of December 18 2013 (together with any addenda nder‘s schedutes and
amendments made or attached to it from tifne' to. timg; "this foan* Schedute") between the" under5|gned Borrower
{("Borrowsry, Key Equipment Finatice Inc.,.as fender (togethet wit its. syccessors and assigds, “Lender”) and Key
Equrpment Finance Inc.; as adriiaistration agent (in suchi capacity, the: "Agent")

Reéfationship:to'Master Loan and Security-Agresmerit. This"toan Séhedule-1$'entered Into pursuant to the Master
Loan and Security Agreement dated as of September 27, 2013 (the "Master Loan Agreement") By their execution and
dellvery of-this Loan Schédiile, Borroweér, Lender and the Agent reaffirtn and-incorporafe, IntG this Lodn Schedule- by
reference all ‘of the terims and conditions of the Master-Loan Agreement (as-they Telate o the. partles to. this Lean
Scheduleﬂ) ‘except as specrfcaity piodified in’ thts Lodr, Schedtlle asif-such terms atid conditions were fully et forth in this
Loan Schedule. -.Capitalizéd termis uaed and ot defi ned i this Loan Schedu]e wrll have-the meanings given: to titem in
the Master Loan Agreement .

2. Loi: Lender nas agieed to make fo Borrower & loan (the "Loal)-in the ﬁrincrpat amouiit. equet to the Pnnutpal
Amount speolfred betbw. .

3. 'Qetatls o‘f L‘oan =

=Pnnorpal Amount Us$4; 007 305 66

Jiterest Rate: 4.32% per annum '

‘Funhding Date: December 18, 2013 )

‘Equipment; Sek Schéduls A attached Hereto and made E: part Tereof.

Collateral: See defitiiffon in'parsgraph 8-below.

~Hypothecated Propérty: See definifiorin paragraph 9-below.

Sfipulated Loss Valué for ifem{s) of Equipment: See Schedule'B aftacned hereto and made a parthereof

‘Location of Equipirient Delivery: A§ set olit on. Schedule A

.lnsurance Coverage 'Seg thes instrance certificate that has been delivered by Borfewer to Lender pursuant to
) Sec:tlon 7(b)(1)(v) of the Master Loan Agreement ’ .

5t Rate Borrower shafl pay- Lender m autordance: wrth the-terms o fh Master Lean Agreement mterest on
& of thia Prir crpal Arroutit outstandmg from the Fundrng Date; before rigking demarid, “pefore dafault, or befors .
‘to'the Interest Rate spécified-above;: menthly in

the i

5;. Repayment Terms. The. Pnncrpal Amount and rnterest thereon shall be due and payable in 8% consecutlve monthty?:
}nstallments ‘payable- in th lawful cufrency:of the Unrted ‘States of America, “eachin an, amolnt- équal to $55,367.29
commenomg and- payable on-a‘date that is one month after the Fundmg ‘Date’ and on the-same’day "of each fnonth

"thereafter {or;: If there Is hia stich date, on'the last Busiféss’ Day of such month). Any payment not-made.on its dte date
"will accrug intérest at an‘interest rate equal to the Defaiit Rate. |

ay prepay the Prmcipal Amcuntf in Whole “on: any seheduled repayment date but:
_Lender together Wrth all accrued and unpald mterest thereen fo the date ﬁxed for
ittd. i

'.f'a' ‘ayment of.a. prepayme"nt charge- eg;Uat fo 1. 0“ ‘of
f prepayient; (m) any. prepayment a?‘ade:te Lender ona date that IS more than 24 months after
' ite. shall '.b /2 payme .

Iy t eutet 3 dlng at that date of prepayment 4ind
.repayment made-t§ Leridet on’a ddfe- that is

~more than 48 moniiis after the: Fiih ng Date

126508913 T Pagaiois
Legal"'9782588 2
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pphcation -of Payments. Except dunng the continuance-of a Defau?t with respec:t to the Loah, payments: ‘matching
scheduted payiments then diie under thzs— Loan Schedule shall be applied to those: scbeduled paymeits. Upon the.
Hee afid dining the cornitinua G& of & Default With fespectfo. the Loar; any payments inade by Borrawer i respec!
f dhie Sectifed __bErgatl trx. epect; tp- ;hé.Lofgn and .;'any proceeds';gf the Gollateral when received: by Lefidér in cash

5t 10 -of collection.and,: thei m reducnon of the Secured Obhgatlons wrth

G (bot : 3 | B
i, collection; Us; extfhange or other dlspesmon of any of the foregomg

26 .0 'e oth’er Secured Obl’gatlons wrth respect tog

principal mo) nt of -Cdni$8,000;000 (tfie *Notional

th o, all’ of. Borrower's’, right; title, and

"‘oﬂechvely, the "Hypothecated

; ut only 6~ extent prov:ded -for

1 f fhe-Master Loan Agree ent and (m) :
_urameproceeds) rec ivahle * received from:

'hypothecs :
addr"'

19: Goverding Law. THIS LOAN: SCHEmJLE (EXCEPT AS OTHERWISE ’PROViDED IN THIS PARAGRAPH) SHALL
BE:GOVERNED:BY,, AND IS’ o_ :

i sndar ackno j edges and agiées v
-Lendér Trai 'sfe of s Loan Schedul

~'all no‘t secﬁre any other Seeured Obhgatlons W|th respect to any
“_.'njAgrEEm nt) _‘_,,ad 3i0'B i n. star:

e et B '.Page-_z"of 5



. IN WITNESS WHEREOF, the parties herefo have executed this Loan Schedyle o5 the day and year first written
gbove. . ~

BORROWER: ,

THE BLOOM LAKE IRON ORE MINE LIVITED PARTNERSHIP,

By its general partper, |

X

BLOOW LAKE GENERAL PARTNER LIMITED

e A S N

=

P ~
?_*f{a,rng: Mat fhew @. Bittner
Title:” Authdrized Officex

X el eentiin
Name: James D, Graham -
Tiths; AutHorized Ofificer

LENDER:
KEY EQUIPMENT FINANGE INC., i its capacity as Lender
By: . ' e

Nare:’
Title:

= KEY EQUIPME.NT.A NANCEINC.,in its capaeigy;asﬁqm’jHis.t'ra"tip‘n Agent . ‘m i

ATTACHMENT:

Sehédule A « Deseriplion of Equipment.

This is Originally Execiited Gopy No,.__. ;of . ‘originally execited coplgs: ?‘t"zss.é;sgi‘Qh aﬁd %mﬁéfér Qi“(ﬁ'f'i:gfmﬁi'.ly ..
Exétated Copy:No:1 is:the dnly effestive mieans fo perfect bz possessioni of a transfer of.ownership:of; or a grant.
‘of asecurity interest in, this Loan Schedule under the-applicable Persénal Propérty Security Act.. = -

a
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- IN WITNESS WHEREOF, the parties herelo fiave executed:thils;Loai Schetiule ori'the day. and year first written -
abgve' - = . - - . PN FERIN . . . . . h: ) : ' M g
~ BORROWER: A .

* THE BLOOM LAKE IRON ORE MINE LIMITED PARTNERSHIP,

] - partner,
LAKE GENERAL PARTNER LIMITED:

(i |
KEY EQUIPMENT-FINANGE IN&;, in Tis capacity as Lender*
By: .

l}?alﬁe}' T T T LT T T s
“Titler'.

KEY EQUIPMENT FINANGEING., in its capacity as Adinistration Agent

By: 1 el "A,._'_.A,- - . . «. T
 Napig?*
Titles.

-ATTAGHMENT:::
Sthedule’A~ Désofiption of Equipment -




L
RS

B 4.3 R R A B

18 VRITNESS WHEREQE; the ptties Hersto fiave exséuted fis Loan Schduls 6n ths 44y A yeat Tirst willtery

'ébove‘
EQ ROWER.

THiE B OOM LAKE RDN-ORE MINE LiliTed PARTNER&HJP
EyES. foneral partiiel,
BLEOM LAKE GEM&RAL PARTNER EAMITED:

cifiras Laidot

e ‘;.ﬁa'ciiy:zgts: Adpiinistration Agent

aliy Executsd I:bpy Ha
L 1 me vimlv affet.a ¢ am-.

arfect by possewbn iof W
2pihe apglicable ﬁamona[Pmp_ e Sty A

E‘;
&
3
i
g
5
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Sc;hedule A
D R
Loan Schedule No. i 1

D'esc’rii:ﬂdn’ of Equipme—n‘t-

|tems of property that 15 descrlbed below togefher w1f '

i all rep cé
accéssories incorporated therem or affJXed thereto (fncl imitat itid

REIE: sof‘anre that i isd €0 ponént ar- .
r't bﬁt wlth féSp.ectitQ’ Sueh sc‘sftwgre,-;only'

Equpmenﬂ-aton

:The"Btoom Lake Iron Ore M‘-' "lened Partnershlp
SEC Ming de fer-du Eac Blooim
Lao Blopm: -Roufe 389

_Eqmpment Descrlptlon. ‘
One (1) 20712 Komatsu 83@E Electrlc Dymp Truck S/N ‘A30775, also mcludmg Actesbories and: attachments hérato -

126608913 R T e ) - e T . R AT Y ” e RN Ty o - Page Aof5.
Legal*97825§82



Stipulafed oss Vafues-are ‘diie it llew of &y advancs o direars ‘iﬁ'aj;t'é'i}m'erﬁﬁ du on the ganj‘@c‘_ié%g. :

Schedule B

to

Loan Schedule No. 11

Stipulated Loss Values for Equiptent

Bate’
12/18/2013
1182014

2/18/2014
. 3/182014
482014
- 5/18/2014

. B/16/2014

7l 18/201 4
"8/18/201 4
ol 18/201 4

‘10/18/2014:

11/18/2014

ionsizo14
“Hrfs/2015°

211812015
3/18/2015
41812015

5l18[2015"
“6/18/2015°

T118r2015
‘811812015
- B/8/2015
1 0118/201 5
11/18/2015
12/18/2015

1/8/2016 _

12/13/2015

34812018
411812015 |
~ B/18/2016 -

: 6/18/2016
7/1 812016

8i18/2016..
- gr16i2016"
101182818
11/18/2016..
1211812016
ArieigonT”
2/18/2017 -

* 3/18/2017
#H 372017
: 5/1 82017
BHBI2DI7

% of:
cost
103; 5000
1 03.3163

102.2450

101.1707
100.0d27
-99.0418
97,9271
.96.8395
‘95, ?450
94,6526
93,5543
524520
91.3459
90,2368
891237
88.0066:
86.8856
867615
84,6335
83.5023
82,3674
81,2279
*80.0B56:
78,9392
77,7868
76,6352
754776
743158
73.4500
71.9808
70.8076
169.6310
- 68,4503
"67.2655
'66.0773
*64.8849
63,6884
624885
+ 612844
60,0760
‘588636
57 6474

Dafe
7/1812017
81182017
91812017 -

J0rk 8/2017

ma/zma
2/48/2018.
3/18/2018,
41812018
51812018
5118/2018
719812018
BHBROIE
982018
01 8/2018
-41/18/2018°
" 120182018
“{rai2o1g:
21182019
3}18/2019
4tigrzo19’
5182019,
6/18/2019
7/18/2019
8/18/2019

9/4 812019

“10/18/2019
- A1rgizo19
4201873049
1148/2020.
21182020,
‘3082620,
45812020
5/1812020
611812020
-T18/2620
‘BB/2020;
9/18/2020°
' 40718/2020
1418/2020.
A2018/2020

%% of
cost.

. 55.2033
" 53.9751
527427
'51.5067

'50.2664
49.0219

47. 7737 :

46,5211

45,2643

44.0031

427381

41.4688
40.1958

389160

37,6360
36,3502
35.0599

' 33,7653

32,4668
311638
29,8564

985445

27,2285

" 25,9081
. 245835
232544
-21.9208
-20,5830

19.2407
17,8939
16.5429
15.1873
13.8272
12,4835
{1.0934
97197

8.3415
619587
155713
#1794
‘27828

1.3817

Legal"9782588 2
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- "Loan Schedu]e") ‘the master loan
' amended restated'm d

Loan Schigdule Némbeér: 11

Effectrve Date: December18 2013‘

Thrs ASSIGNMENT AND ACCEPTANCE AGREEMENT
Agreement") s enteredlr i ag December'- 8 2013 A !
.(“ASSigno £ and. Si -
-sehedule dated 13 0
.abave. {as . amended restated modrﬂed and othe__ ;

(“thrsFAssrgnment

‘ascrrbed to them i the Loaii: Schedule either: diregtly or incorperated by reference therem

1. In';aceordance withi“the terms. ard* conditions rof “Sectioh 12(b). of the Master Lodn
‘Agresmerit, as of the Effectrve DaI  set forth ahove, the- Assrgnor;hereby sells and: -assigns.
to {hé Assignee, and the Assignes hereby purchases and. assuiies from thes Assigrior, all:of
-the - Assignors’ rrght titte and. {nterest i the, Ldan, the Loan. Scheduls, the other Loan
. Docgments with respect to, the L.oan and
'-Encumbrances granted by the Borrower in thé Collateral under the Lodr Schedule:
’-(coﬂectr\?ely, the “Assigned . lnterest”) he Borrower and:the Agent hereby approve the
._Ass1gnee as an Eligible Lehider(as defined by the Master-Loan' Agreement).

2. '[he Assignor covenants, feprésents and:warrants {hat:

ly-established:and ofgariized, validiy‘existing ‘sind in good standing
urider the Jaws* ‘of its"jurisdiction: of incorparation of forimatior and has the’ corporate
power-and, authorrty o own its property and assets and’ 6. carry on its- busrness as
FOW- berng ‘conducted byt

b, the: Assrgn ""..has the oorporate power “and-authority fo enterinto, execute and: delivet:
ant Agreement -and 1o perforim and: carry out the terms anid. prévisions:
hereef ano‘ when' executed and deIrVered thls Assrgnment Agreement wm conetrtute

. G!'

d. Itisthe 'l.egal'efr;r{d_'b'e.hef?ii;"ga[;owr;er;éf?‘the.Asﬁigﬁedj Inférest; and

B t.r.:e:zesrrgﬁea-rraereeﬁé fragand Bled ofny Encambraiss.

rnformatronzas it'Fias eemed approprrate ‘to migka fts-own .credrt analysre And.dealsion: fa

12660444 %

.._supplemented from: 'trme to trme the ~
it dated as of- September 27, 2013 (as .

the: Co!lateral rncludmg, for greatet:. certalnty, alf -
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I requlred by e

‘ghter into this Assignment Agreement; (b) agrees that it wil, iindependéntly and without,
refiance. upon the Agerit, the Assignor or any other Lender, based on such documents.and

information as: & shall: deem apprepnate at the time, continue fo make, its own credit
decisions in faking, ornof taking action under the Loart Documents, with respect to the Loat;

{o) confifins that it is eligible as an assrgnee under the-terms of. the Master L éan Agreemient;
A} eppetnts and authorizes the Agent to take such action as-the Agent fori its biehalf) and to
exercise such powets inder the Loan Documents with respect to the Logn as are delegated
16 thie Agent by the tarrs thersof, together with- such powers as are reasonabty incidgntal
thereto; “ard {g) agrees that ft- wm perform iny
obligatioris whj

sordanés-with their terms afl-of the
by the terms of the Loan Documents wrth respect o the Loan are requrred
to be performed byiit as a Lender.

.+ Frofy ahd after the Effective Date the Agent shatl -make: all prayments in- respect of; the:
‘Assighed lnterast: (including: payments of principal;. mterest and . othér amounts) to: the

Assignes, whether .such amourifs. have accrusc "prior to thé Effectivé. Date “or accrued
stbsequerit to thie Effective Dafe. - The Assignor and the As°tgnee shiall-make all epproprtate

.admstments . payments by e Agent for the pertods prior to-the Effective Date or with
| respect to the miking-of this Assignment Agreement direcly. befween themsetves

_ contained in fhis Assignment Agreement and as set ont in the' Master Loari Agreement

0,

THis. Asstgnmenf Agreement cenetltutes -the entire. agreement and understandmg of the .
parties herefo

atlng tothe stibject matter Heraaf, and supereedes all prior-diseussions and
understandmge if 'any, ds to such subjest matter.

No. provrsron of thls Aesrgnment Agreement may be waivéed, modified or dtscharged orally,
-by- course of .dealings-or otherwiss, except i writing: daly” executed and- dehvered by the.
'/ Asmgnee and the Asstgnor

. ;:,Thirs Asssgnment Agreement shall - enure to the beneflt of,- and be btndrng Lipor; : ‘the
“succeesors and assigns of thé parfiss hereto

j esrgnmeht Agreement shall be governed hy the. Iaws of the Pravince of Ontaric and

‘the federal Taws of Ceheda applicable thierein.

Thte Assrgnment Agreement may be executed in _any nuymber o, ceunterparts And. by
differerit: -parties hereto in separate oounterparts gadh of whtch ‘when 86, executed and
delivéred shall be deemed to"bs an original dnd -all of ‘whichi taken together shelt constitute

bit:ene and the samd instriment. Delivery of an executed counterpart of a srgnature page
46 thig" Asergnment Agrésfment by facsimile of. electromc mail {in pdf or-Hf format) shall-be
-"effectrve as. delrvery ef g ahually - executed counterpart of this Assrgnment Agreement '

[REMAINDER OF PAGE INTENTIONALLY LEFT BLANK]

i

he “termsg of the Master Loan Agrégment, the Borrower hereby consents to'
this Assignment Agreement by the: Assigior to the Assrgnee uridar the fenis ‘and condifioris

ALV A IR W
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_IN"WITNESS WHEREOF thé pames hereto. have gxesuted - this -Assighment .
Agreement a¢ of the Effectivs Dafe.

SIGNATURE FINANQ‘IAL LEG*

EY EQUiPMENT FINANGE INC
Ass:grfar

By .
Name RTohard An‘dersen
Tille: Vioe President,

THE BLOOWI LAKE IRON ORE MlNE
RAR NERSHIP by ﬂs general

‘Borrower..

. KEY EQUIPMENT FINANGE ING., iniits .
:xcapaaity as Lead AT anger and”
e |1 .:-




TR e 2 TV TR W

. IN WITNESS WHEREGE - the part;es hereto have execuied this Assignment
Agremant ai 6fths Efféctive Date.

$IG“NATU RE. FiNANClAL LLG
' -Asszgnee

. By

. Name
Tifler
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IN- VWITNESS WHEREOF :the" pafties: hereto have exscuted. this Assighiment.

Agreement as.of the, Effective Date,

| Bgsigneg

SIGNATUREFINANGIAL L1.C

’ Tltle

Name Matthew cr
T(ﬂe Authcu:lzed Off:r.cer

IGE INC s ints

Kame: Richard ARderset
Title:  Vice Pregident”




IN WI]‘NESS WHEREOF‘ the pames hereto have executed th[s Asstgnment

Agreement as of fhe Effective Date.

.:'By—m . )
..Name Matthew C. Biktner
“Tiflg: ‘Authorized Officer

S]GNATURE FINANCIAL LLC
Ass }gnee

Naine:
Title:

KEY EQUIPMENT FINANGE INC.

Assignor

By .. .
Name: Richard Andersen
Title:. - Vice President

THE BLOOMLAKE [RONORE MINE
LIRHITED PARTNERbHIP; by its generat
partrier, BLOOW LAKE GENERAL

PARTNER LIMITED:
- Borrower

x bm@{y L’)/Q%’Aw./é—rm-—-.,

~£‘Name, Jawmes. B .- Graham

Title:’ Authorized Qfﬁ ioer

_KEY EQUIPTHENT FINANGE ING,, inits
" ¢apacity as Lead-Arranger and
.Adm inlstralion Agenf.

By, - ocoi o Smd e
Naime:. Rxchard Andersen

:.LT”ﬂe Vuce Premdeni

1
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Thefunﬂermgqed hierehy acknowledges n Yavourof the Assugnee e Lender Transfef of the ASSIQned Interast: by
tig Assighorto the Asslgnee.

ELIFFS NATURAL RESOURCES
Guaranfpr

it \/ice Piadlident & T}e'asuref

s +Guarantor-AcknoWiedgment = Loan:Schisdulg 1. =7
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Borrower Acknowledgment’
(Cettificate of Acceptance)

THIS IS A CERTIFICATE ACKNOWLEDGING
o ACGEPTANGE: OF THE EQUIPMENT FOR . ,
| PURPOSES OF THE BELOW-REFERENGED LOAN DOGUMENTS,

THIS IS NOT A DELIVERY RECEIPT.

| Borrower-Name: THE BLOOM LAKE IRON ORE MINE LIMITED PARTNERSHIP.
| Loam Schedule Number: 11

l Al the Jtems of Equipmeént subject o the Encumbrances granted by the: undersigned n favour of Key Equipment
Finance Ine. (the “Lender") uridér the Loan Schedule identified by the Loan Schedule-Number set forth above (the "Loan
| Schedule”), which Loan Schedule was sntered into pufsuant to the Master Luan and-Security Agreement identified by the
' Master Loarn and Security Agréement dated as of Septémber 27, 2013 {the “Master Loan Agreement’) (a) were received
| by the undersigned, (b)-are satisfactory to the’ undersigned in all respects and are acceptable to the tndersigned for -
finahcing Undet the.Loan Schedulé and thé othier related Loan Documents, (). aré suitable for the -undersigned's
: purpeses, (d) .are in good order; tepalr. ahd conditior, ordinary wear and tear excepted, (e} have been Installed arid
\ operate properly; and {f).are subjéct to all of the terms ‘and conditions of the Loan Schedule and the other iglated Loan

Documents. :

l . .. Capitalized terms used: herein without- definition shall have the meaning giveri-them in the Loan Schedule,
. ... Whether difectly of incorpotated by referénce therein.. '

| " Dated: December 18, 2013

128604414.
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BORROWER:

THE BLOOM LAKE IRON.GRENINE LIMITED PARTNERSHIR,.

By'its general pattner;
BLOOM LAKE GENERAL PARTNER LIMIT, ED

- Borrower Acknowledgment- :an-Scheddle: 14 7
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BORROWER!

THE BLOOM LAKE IRON ORE MINE LIMITED PARTNERSHIP,
By its general partref,
BLOOM LAKE GENERAL PARTNER LIMITED

Name MatthewC Bittner.
Tifl&: Authorizéd Offiser ,'

X }V£7ﬁ")m< d—l_,) L.)’h}a./é“\rcf

Name James D, Graham
Title: ‘Authiorizéd Officer **

: Borrower Ackriowladgmarit—LoanSchadule 4~

SR I ORI AR
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“bDecamberis, 2013,

Key Equrpmenf Frnance lnc;.
Joo0 Scfuth McCaslin Blvd..-
Supericr, CO 80027.

RE: - loah Scheduie No. 11 dated as of December 18; 2613 (the: “oan‘Schedule ") betwéen Key Equipment Finafice
lnci, 8% lender Gn such tapt "Lender") and: as admrmsfratloh agénit; (in such’ ‘capactty, the *Agent’): and the
undersrgned Borrower ("Borrowef’" entered into pursuahyt to. Master. Loah and Security- Agreement dated #s. of
September 27, 3043 (the “Master:L:Gan. Agreement") between. amaong othiers;, Lender, the-Agent arid-Borfower;

Ladies dnd- Gentlemen\

The Borower hereby directs ard authotizes Lender dr lts assrgns o dishurse the’ prmCIpal amountof F5,°$4,007,305.66
{the "Loan”), by wire transfer . .accprdance with the wrre transfer details specified in. Schediile A) or ofherwise, in the

'follewmg amounts to°the. followmg persons oraccourits:,

‘The Blooi Lake fron Ore Minig Limited Partnership : '$4.007.305.66
Total : o $4,007,305.65

This: dooument shall be-ysur. dood and suffi cient authohzatlon for the.difections. described herern and such payments shalf- -

constitute payment in full'of the:Loan to Borrower pursuant to théLoan Schedule

[REMAINDER OF PAGE INTENTIONALLY LEFT BLANK]

Payment of Proceeds: Instructions .

"Pafie 1 of 3
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EORROWER

THE BLOGM LAKE IRON ORE MINE LIMITED PARTNERSHIP, -

By its general pattrer, .
BLOOM LAKE GENERAL PARTNER LINITED

Name MaitheWC Bllther
Title: Aufhonzed Ofﬂcer

Namier Jamies D. Graham
Title: Authorized Officer

SRIBRINTES )

Payment of: Proceeds Loan Schedule 11
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BORROWER;

THE BLOOM LAKE [RON ORE MINELIMITED PARTNERSHIP,
By.its'general partngt; =~ ~ o
BLOOM LAKE GENERAL PARTNER UIRIITED:

Name? Matthew &, Bjtimer:
Tifle: Atthrized-Officer

Ceine §75 G
=l ANt G T g

Nama: Janies D, Graham
Title: Authorized Officer

Rayment of Progeeds ~Loan-9 Te'qy]gaﬂ.
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SCHEDULE A

DETAILS OF WIRE INSTRUCTIONS'

Intermediary Bank:
Bank Address:; "

ABA#

‘Beneficiary Bank:

Bank Address:

SWIET Cods:
Bank Number;

“Transit Number:

USD Accotint Number:
Account Ndrie:

Wells Fargo NY Intefnational
375 Park Avenue

New-York, NY 10152
26005092

Barik of Montreal

100 4ing Strest West.

Torohto, Ofitatio M5X 1A1

BOFMCAT?,

D01

00022, .

0002-4789-044

The Bloom Lake Iron Ore Mine Liniited. Parthership
1155 Rue University, Suite 508

Wontreal, Quebec H3B 3A7

Page 3uf 3,

9 f

g
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“Loan Schedulé:Ngmber 12
LOAN SCH E‘DULE

TI-HS LOAN SGHEDULE NG. 12 dated as of Decernber 18, 2013 (together w1th any addenda nders schedules and

amendments made: or. ‘ditsched to it from time: ta time, "thls L.oah- Scheduie’)” betWeen the under5|gned Barrower
(“BorroWer") Key Equrpmen‘t Finance Inc., as lender (together with'its -Successors: and- assigns; “Lerider”) and Key

Equipment Financs Inc, as administration agent (in such capacrty. the “Agentf')
1. Relattonship to- Masfer Loan and Secunty Agreement Thls Loan-Scetedule is eriterad into pursudnt ta-the: Maister

"Loan and Security Agre: ment dated-as of Septeriber 27, 2013 (the “Master Loan Agreement") By their execution and

dehvery of: this Loar Schedule, Boriower, Lender and the Agent teaffirm -and incSrperats into Hiis Loan Sehedule by
referénce alii of the tetrng and condltlons of the- Master .Loan- -Agreément. (as théey Télate. to-the parties o this Lean
Schedule) exceptas specifi cally madifled In this Loan Schedule; as If such tertns and conditions were fully set: forth in thils
Loan -Schedule. Capitalized terms used-and not-défined i1 this Loan. Schedule will ‘ave the meanings given fo them in
fhe Master Loan Agreement :

2.. Lo#n. Tender has agreed to make to Borrower a loan (the "Lnan") i the prinetpal amolint eiual 5 the. Pnncrpal
Ariount. specxﬁed below.

'3.. Petails of Loan.

Pnnctpal Amount US$4,010, A488.00

Intefest Rate? 4.32% per annum

‘Fundrng Date: Decermber 18,2013 .

-Equxpment .Séé Schiedule A attached héreto aid-made a part hereof:

ateral: Bee definition in-paragraph 8 below.

. Hypo téd Property: See définition fri paragraph 9 below.

'Stlpulated L'pss Ve for'item(s) of Equnpment See Sehedule B Attached Fereté and made a part hereof.

Location of Equxprnent Dehvery As set out on Schedule A

:ilnsurance Cévérage See thie insurance: certificate: that has been delivered by Barrower to Lender pursuant tor
Section 7(b)(1)(v) of the Master Loan Agreement

st Rate: Borrower shall pay Lendet, in‘accordatice withh the:tefms. of the. Master-Loan Agreement iriterest on
e of the Principal Arfiount: outstanding from the- Fundmg Date, beford making' demand, before default, ‘or beforé

- Judgmenf and Untll-actual payment in full, at the annual interest raté equal to the Inferest Rate specified above; miofithly in

arrears, Interest shall be calculated on the basis of a 360-day year-consisting of twelve 30-day rmonths.

.5,. Repayment Terms: The Principal Amount and inferest thereofi. shall be due:and payable in §4 consecutive merithly
installments-payable: in the lawful élrrehcy of thie; United States-of America, each in'an amount equal. to $55,411:25

..Commigngifig and payable on-a-date that is one’ menth after the Funding'Date ‘and on the :same:day of each morith

thereaftef {or; if-there is’ o Suuch date, on the last Business Day 6f such month). Any pqyment Aot made on it§ dile date
will acctiie interest af an interest rate equal fo the Default Rate.

., Prepayment in-Full, -Borrower. gy prepay the Principal Ariolint, i whole, .of gy scheduled repayment date’ ‘but

with at Jeast 107 days" written notice: fo Lender, together wlth all- accruéd and unpaid interest thereon to the date fixed. for

S

prepayfient, providet “that Ay no such’ prepayment is permrtted w|th|n 12 - months of the. Funding Date: () @y such
piepayment made to. Lehder on'a;date that-is more than 12 months after the Funding Date and withift. 24-months of fiie
Fonding: Dateshall; be’ aseomp ghied: by.a payment of.a prepayment charge equal to 1.0% of the::Principal Amount

ioutstandlngtat“ 'hat date of prepayment (u) any prepaymient made to Lenderon a date that | is more than 24 miotiths after

6. months of the Funding Date shall bie ‘accompanied by & payment of.a prepayment charge

) e Prindipal Amount outstariding at that date o Prepayiment; (iv) any prépaymeiit ifiade to Lefder on'a
Hat!Is idkerthan, 36 “months after the Funding Date’ and Within 48 months of thie Punding Date shall, be accompamed
payri tcharge equal to 0.6% oft & Prin tmigunt: outetandrng at that date of prepayment" aArid
E\ j epa ment ‘charge Shall beé ‘paid by Borrower withy respect to any prepayment hade o Lender an a. date fhat is

'.,ore than 48 months after the Fundmg Date.

181

Legal'9762580:2;
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7 Apphcatlon of Payments wcept during the continlancs ofa Defaui{ Wfth fespect to s i.oam'-P 2l
¢ific scheduled payments theh doe under thig Loan Schedulé stiall he appiied tg thoseiseh edufed” paym Up A
i | ¥ § sspect 1 the Loan;: dny ‘ de by E rower ln respecét

Amaunt“), with Interes , ;- ,
mferest m to. afid ‘Unde the fol wmg uiiiversalities” of. property, present and’ & ypothecafed
- all ubstltuhons repIaCeménts or exchanges‘therefo p - only. o extt _.rowded for

Ghi gatluhs

iade 16 Bormwer of-afy ‘othet Botrowsr (as “défifett in'#

. Ledalig782580,2
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IN WITNESS WHEREOF, the pdfties hersto have executed this Loap ‘Schedule-on the day and year first written
ahove. .
BORROWER:

THE BLOOM LAKE IRON ORE MINE LlMlTED PARTNERSHIP,

By its gerieral partrer,
BLOOW LAKE GENERAL PARTNER LIVTED

Titls: Asthorized officer
X
Name James: Dy Graham

Tlﬁe Aut:herlzed Off—lcer

{ENDER:
KEY EQUIPMENT FINANGE ING., fn ifs capacity as Lefider
By:

Name!
“Titje

KEY EQUIPMENT FINANEE INC,, In its capacity as Adninistrafion Agent. o i

Neamer
Titled.

TTACHIENT

Schedu!e A Descnphon of Eqmpment

r .
Exeeuted Capy No. 1is the only effectnre medhs to pertecf by possession of a trarisfer of. ownership of, or & grant
ofa secunty intorest in, this. Laan Schedule under the apphcable Personal Property Secarity Act..

— of‘ orrgmal ly: execﬂted copies. Possession’ and» fransfer o‘r Dngmally.

—.'1;"8 3.". :

T 5
e
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Tl -

"IN WITNESS WHEREGF, the phrties herefo:hayve exeedted this Loan Schediilg on the daf and year first wiltten’
sbove, his Loan Sehedills on the-day and year first written
BORROWER"

: BLOOM LAKE’ lRON ORE MNE LIMITED PARTNT:‘RSHI?,
g eneral partner

BLOGM LAKE GENERAL PARTNER LIMI'TED

LENDER
KEY EQU!PMENT FINANGE lNC., in lts capaclty as'Lender

Name e e

{ coples. . Possesslon ‘aind trdnsfer bf Originally”
er:of ownership of,<or a grant.
Security Act




.abhye.
BERR'WER-

i BLOOW LAKE: mmq cRE FINE: LimrEmpARmEstP,
] gehefal paii

%

‘B mmwe-aénsmwmmm UMITED

% janityas Lender

apacity a5 Administeation Kgent

ir “ﬁy Executea CO 'y,ﬁe.-w'b’f ongmaily executed cqxﬁea Pusﬁe, o A tfans{gﬁ of: Earigknaily
Lo g N f 15 The orlitetfestys means to perfect hypasgessmu ot atranstds of:ownarship of-ar amrant-;
wtirgst i, A Loan Sgheduleinder theapplicable Personal Pmpertx Secirtly-Act: - -
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Schedule A

he'tert "Eqr.ﬂpment’ frieans each ot thie foliowiny
E ireplacement parts; Sccessiol
f

omponent ar’ . )
'but w:th respeci to such soﬁware only,

- Limiisd Peiprship

i escrlptlon
2 Komatsu, 830 Electnc Dump Truck S/N A30787. also mcludmg accessones and. attachm

7 Paugdorg”




“Stipufated Lsss Vauss-ar di

Schedule B

to

Load Séhedule No. 12

'st:i;;:ulétigd Lo$s Values forEquii }.ﬁmi{iﬁf’

Date
12/ 812013
111812014
2/18 [ 014

SMBI2614

4812014
“5/18/2014

BIter0T4 -

" THEIZ T4
- 862014

. 9/182014
10718120174 -
11/18i2014
12113/2014 :

AHBi2015
282015
3118/3015

A18/2015

5182015
_6/18/2015

THABO1E
-BMBiR045

"§1B13015
H0M82015
“1iHgR615

T 128015
11182016
21182016

‘3H8I2016

4182018
-6/18/2618

BI18/2016
71812016

‘8/1812076:
“9/18/2016 .

{0MBIR015

1?113/2016,'

12018/2016
AlgiBo17

BMB2017-

B1BI2077

4/1Bl2017
5M8tand7
"6/18/2017

R of
. cost
153,0000

1033153
102.2450
A014707
..450,0927

.990133

+ 95,7480
' 94 p526

-92.4520

91, 3459'
o 2368
89,4237

88.0065
-88.8856

" g8,76Y80.

84,6335

- 835023

82, 35‘/1'
B12ore
.80, DBSG

: 75, 4776

744158
73,1500
719808
-70.8076
698310
'68.4503
B7.2655
86,0778
" 64.8849
.B3.6884

624885
+B1:2844,

~60.p760
58.8636
87,6474

56:4272.

1 gy of 2ty advance or anears instaiients i

Bals
711812017
BHB/2017
9MB/2047

10M8/2017
THE2017
12/1B12017

" 171812018

2182048
311éil2018
4] ‘[8/201 8

5/18/2018 ’

0/ 18/201 8
7/ 18/201 8
8/181201 8
9l 18/20 8

orer2o18
14/18/2018
" 12M8/2018

1/18/2019

2[1 B/ZO‘I ey

B/’fafzbm

9/A8/2019
10/4842019

11/4812019

 12Hd/2019

111812020
211812020
Artgi2020
/181202
574812080
611812020
7rtal2o20
BI1812020
S/1812020
1071812028,

1 1/1afzoza'

12/?8/2020

%of
cast

55,2033
_53.5751
AL
" 51.5067 -
5. 2664

49.0249"
ATIT3T
aehpt

459643 |

44:0031
427381

41.4688 -
407656
46,9180 .
37.6360,
- 36:3502
35.06599
- 337653 .,

32,4668

311658~
. 208584 ¢
-p8.5445

27.2285
25:9081

- 24,5835
23,2544
31,9208
70,5830

19.2407
17.8889

16,5429
15,1673
-13.6272
1124625
1110934

9.7147
8.3415
6.9587
55713
41794
‘27828
1,3817

rfhe same date.

pRtax Ay pme s g

87
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Borrower Acknowledgment
’ (Certlf cate of Accepf:ance)

THIS iS.A CERTIFICATE ACKNOWLEDGING
'AGCEPTANCE OF THE EQUIPMENT FOR .~ ..
BU RPOSES OF: THE, B L'GW-REFERENCED LOAN DOCUMENTS..

THiS 15 NOT ADELIVERY RECERPT;

by ‘the Undafsigrist (b) ar‘e -sansfactory ‘to.thé:. Undermgned i re’ acceptable to fhe’ undersngned for
fnaﬂcmg under’ the. Loan dule: and the other reldted Loan Documents (c) dte stitable for-the underS|gneds
purposes,(d) are:in good. order répair-arid cofidition, ordmary Wear-and-téal exceptéd,: «(&) have-béen installéd ‘and
opprate properly, and (f) are subject to alf of thes, terms and condltions of- the Loan Schedule and the other* refated Loan

Documents

Gapxtahzed ‘terms used; herein wnthout deﬂn1t|on shalE ha\/e the meanmg gwen them i the Loan; Schedule
whether: dlreotly o, mcorporated by;referemze therelm

Dated: Décembet 18, 2013

126604414,

bt rances grante by thé under&gne Join favour of Key Equlpment-
en r,set forth above (the "Loan I,.

013 (th } M a tei: i.oan Agreement”) (a} wepe recelved :



BORROWER:
THE BLOOM LAKE IRON ORE MINE LIMITED PARTHERSHIP,

Byits general partner,
BLOOM LAKE GENERAL PARTNER LIMITED

Name; Matthew G, Bittier =
Title: Authorized Officer

X S, SR —
Namer.James D. Graham
Title! Authopized Officer. -

TR AT
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soRRBUER,

THE BLDQM LAKE IRON ORE MINELIMITED, PARTNERSHIP‘.‘

i
Guuicimerer

Name Jame's D Graham
Tltie Author;zed Off cer

Barrower Ackiopledgment = L:oan Sck




Paiyment of Proceeds Instructions:

A

SRR

(- - Dacember 18, 2018
' - Key Etuiipment Financs Inc.,

1800.South MoGaslih Blvd,”
I " Supirior; cogoo7

T

A RARTIE

T

T T T T e

RE:  Logn Schedule Ng. 12 dated as.of December 18, 2013 (the "Loan Schedrﬂe") between Key ‘EBquipient Finarics -

JIhc.; as fendet (- Sich eapacity, "Lender'): and- as ddminfsteation agent (in- such capacity, the: "Agent’y and the.
# : undersigned | Borrower {“Botrower’), entered into pursuant o Mastet | Loan and“Security Agreemient dated as of
- . ‘Septamber 77, 2013 (the “Master Loan Agreerhent") between, among others, Lender, the, Agent and Borfower;

f . Ladies and Gentiémen:

Ther Borrowey hiereby directs and authorizes. Lencrer of Its assigns to disbuise the: prrncrpal amount of U S $4 §10,468.00
: ' {the:"Loan™), by Wit ar: fify accdtdancs with the wite transfer detalls Qpeclfled iy Schedr_!e A) or otherwise, in the-
I s folIoWrrg amounts to thie ol owrng persons or atcounts:

‘The Bloom Lake lron Ore Wine Limited Partnership $4,010,488.00

}: ‘ “Total $4,010,488.00.

B T T SR O R NS

it

~Thls dacument shall be your good and sufficient authonzatron fo‘ ‘the drrechons described herern and such payments shail -
;}conshtute payment in full of the. Loan to Borrower piirsuat to the Loan Schedule

HHSH

‘ JREMAINDER OF PAGE INTENTIONALLY LEFT BLANK]
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BORROWER:

'
Nam ~JamesD Graham

. Tme‘ Authf,snzed Ofﬁ‘cel‘

r_ljs BLQOM.LAKE lRON. ORE MfNE LIMI'[ED PART.:ERSFHP,;.

“Payment of Procesds « Loan Sehedus 12




‘E"THE BLOOM LAKE IRON ORE MINE. LIMITED PARTNERSHIP,
BV its general partned,
BLOGM LAKE GENERAL PARTNER LIMITED

- Narrie: Matfhew C. Biltner .
“ Tifle: Autherized Officer

' S \k%ﬂrr‘wwlﬁ

‘--Namé JamBsD Graham
'Txtle Authenzed Ofﬂcer

193}

" PaymenlofProceeds = Loan Schadiled2
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ABAR

‘:'Ba,: k: Addre _

SWIFT Code:;
iBank Nu ber
~Transaf

SCHEDULE A

1nte[mediary Bank,
Bafik Address:

1155 Rue Umversgty, Smte‘508
Mon’rreal Qk;ebec H3B.3A7:

Fake It OfeMine lelted Pannership'

128569703 7 7 T

" Page3ofd



- Eoin Schedule Nuriber 13

LOANSCHEDULE

'TH[S LOAN SGHEBULE NO. 13 dafed ds of December 18 20‘13 (together WIth any addenda, rlders schedules and
.amendments ‘made. or. attached to it from fima-to fime, ‘this Loan Schedule’) between the Undersigned- Bormower

{‘Borrower"), Kay. Equment Finance lnc as lerider (’tegether with its’ successors and dssigns,- “Lender") and Key
Equrpment Finarice ihe., as administration agent {in such capacity, the “Agent’). :

1. Relatleﬁship ‘to Master Loan-and Securrty Agreement This Léan SchtEduIe is-entered fnito pufsuantto:the Master *
“Loan.and Security Agreemerit dated: s of September 27, 2013{the *Master Loan. Agreginent”),- By thelr execution and |
delNery of thrs Logn’ Scfiedule, Boirower, Lender and the Agent reaﬁlrm ahtt incorporate. inte this Loan Schedule by

refershce all of the térms and conditions. ‘of the Master Loan, Agréemént (as thiey felate. to-ttie parties to this Loan
Seheduls), exceptas: spemﬂcaﬂy wodified iy this Loan Schedule as if stict tEims-and, cendihens were fully-sst forth in- this
Loan Schidule.” Capitalized tefms used -and not deflned in this Loan Schedule WJ" have ihe meamngs glVen to them it

-the’ M‘aster Loan Agreement

2. Loan Lénder has agreed to make to Borrower a foan (the "Loan) iy the prmcnpal amount &qual ta the Priricipal
: Ameunt specrﬂed below, "

~'3:. Detall,s of Lsan.

Prircipal Amourit: US$6,624, 576.12
‘terest Rate, 4.32% per anfum.
Eunding Date: December 18 2013

giipment - Se¢ Scheduls-A attached Heféto andthade a pairt hefaof:
Collateral: ‘See definifion in paragraph B befow,
Hypothesated Property: Sew definition (h paragraph § below:
Stipulated Loss Vlue for item(s) of Equrpment See SChedule B attachied heteto and made a part hereof.
Lotation of Equrpment Deh\reryr As satott o Sche #
Jnsurance-Coverage: .See the insurance certificate that: hes been defivered by Borrower to'Lender pursuant fo
~Seetion YIb (1 )(V) of the- Master | oai; Agreemerit, - .

‘4. Thtersst Rate, Boroiwer shall pay Lender, in‘accordance with the: terms: of thie: Master Loan Agreement, intérest on’
f te making defmand, Before default, or before |

‘and-untll actyal pagment frn full, at.the arnual interest rate: equal te the literest Rafe specmed above, monthiy -

ce af the Principal - Affiouit outstanding from the Fundmg Date, befc

! nterest shall be Galctlated on the basrs Qf & 360 day year consisting of twelve 30-day fmonths:

_5.- Repayment Terms The Principal Amaunt and, interest thereon shall be due and payable in.84- consecuhve monthly'
lnstellments ‘payable in”the laiful currency of the' United' States; of Amerlea, sach fii ah anount: equal to’ $91,529.03

commencing- and: payable on & data that is' one ‘manth after fhe” Funding Date and én the' samie day of each onth

" thereafter (or, if theré is'no such date, on the last Business Day of sycli manthy. Any. payment fiot made on its due date :
: w:ll acciue interest.at an inferest rate equal 0 the Default Rate:-

WETF iy prepay 1he Priticipal Amount in-whole, ort any seheduled repayment date but
ce fo.Lender, togg

s'wntte"
nt; provided that;. (i rio. siich- prepayment is, perndittad: within 12, fmonths “of the:Furidjng’ Date; {ii). arty -such

ment maﬂe to Lender oha date that is more than 12 menths &fter the Funding Uate ‘and, withm 24 months, of thé
ng Date shiall be accomparued by 4. payment of & prepayment..change equal fo 1:0%.of the- Principal Arotirit

'_d wit 36 mcmths of the F h,d
‘. i ie] 'payment made tol.ender afi g

aymen charge shall be pe_ 'by Borrower wrth respect 10 Any prepayment’ made ol

ther with alf’ accrued and-unpald interest theteorto the daté fixed far -

4
fiig at that date of prepayment' {ily any: prepaymient made.fo Lendeér on a. dat_e it s ‘more than:24- ionths after .
~ ing Da{e shalT benaccempaﬁred ‘By.d payment of a prepayirient charge-

1Ghitk ) 10 f the Flindifg-Date shalt bé accompariied”
jant. charge qt 1, fiat date of prepayrierit; and .
L-ender on a date that is -

DI IN OINEE DCT
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speéifq eéheduﬁed payments theh due underthis Loan Schedule shalf be applied tothose:
- e s g thg Qommuance of a Default wi .respect‘fa ‘tha Loan, afy paynie
of the Sec:ured (ﬁp_li 't’ aﬁs with respect to the Luan and any prooeerfs of the C’iollatera% W ’n recelved by Lender it casrh
A R 4 b .. i

| It wlth respect t@ ’the L@an the apphcat[on of sueh_p VENTE
r shall Have: the. confiiuing and sxolusive Fight to: apply, “dut
and proceeds in tié Lender's sofe djscreﬁon, notivithstan

i nce ofi‘the' thef, S
; fitle and- mtereﬂ i to.aind under the following property. (collectjvely,
(l) thie: Equlpment; ty. all- substitufions, replacernents:or
0. §8 ,E)ﬁ 11(f) ar 13 A the Master Loan Agre ent’

iyall procesds: (bo
ise; licerise, cellectlcm, us&;l

iri rest thereon Al the pe‘rforma é of the other Secured Obhgahons:,w
ates | I favour of Len

ity .froiﬁ the Fundmg Date all Df quroWers ngh’f,‘ itleand:
dyfufu:e1 (ooilechVeiy, the "Hypo’thecated

pﬁ 'uant'.'td sectrop 11 (f) or 13(!:)(;) of fhe Master Loan Agreement and (m) all proceeds'
mcrudmg msuranoe prooeeds} recel\fable or receNed frgr g, lease, pcensa ;
. T of Inteis

h; use,- exohange or: other

, Borfower. hereby hypothecat

Date

10 Govermng Law THIS'LOAN SCH%DULE (EXGEF‘T AS QTHERWISE PROVJBED lN TH[S PARAGRAPH’) SHALL

' TH EREIN

14, Cornfict: ‘Betweeir. thls Loa Schedille. and Master Loan Agreement i aterm or prowstcm cantained in this Loan
So, dule shaﬂ &0

] ;llcatian aof. Paymenis Except'dunng thie oontknﬂance of & Default with respect fo. the Loan;- payments matehing :
edtled paymeénts. Uporithe.. .
15, made: by Barrower i respeaf--' B

4 =-the-pmmpt payment in full when die:of the: Pnnclpa Amount and e interest: thereoh
el gat:ons ‘with fespect fo thie. Loan; BorioWer: hereby grants to Lender. a -

'd by. ;he hypothec creeted in-this’

)% of the Nofjonal Amount with Jnterest thereon at the rate of 20% per year from the.Fundmg"'“

Elci oi‘ he' thmtenf w:th any' term or; PTOVISIQn “of the Master Loan’ Agreemen{’ this terms and -



X

‘By: .
"Name:

ahiave,
BORRUWER:

“FHE BLOOM LAKE IRON ORE MINE LIMITED PARTNERSHIP

By jts genieral parfner; .
BI.OOM LAKE GENERAL PARTNER LIMITED

/ [ )7 e \5:“

Name Mat thew €. Bittner.

“Titles Authorized officer

Name:-dames D Graham
Title;- Authoxized Officer

LENDER:
KEY EQUIPMENT FINANCE ING., in its.¢apacity as Lender

By: o —
Name:
Title:

. KEY EQUIPMENT FINANGE ING,, In its capacity as Administration Aderit, .

Title:

-ATTACHMENT:

Schedule A - Description of Equipment

IN WITNESS WHER“EOF. the parties hereld have executed thiis Loar: Schedule on the day -and year first written

L
e b 8 et -

- This is Qriginally Executed Gopy-No. of ____ orlgitally executed copies. Pbssessid‘n and'transfér bf Originally '
Execisfed Copy No. 1 i§ the oily effectwe means to perfect by possession of a transfer of o\t\mershlp of, or a gFéant
‘of a securify interest i m “this Loan-Schiedule under the apphcable Personal Property Secunty Acts

197
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IN WITNESS WHEREOF, fhie paliés fisrato fmve’exeeuted: (his lgan Scfediila o e di2y and’yes
ahove, . - - SR - gy ye

Boaﬂéw,.R;
THE BLOOM LAKE JREN GRE MINE LIMITED PARTNERSHIS,

By jts' genéral partner,,
BLOOM LAKE: GENERAL PARTNER' LIMITED;

Tlﬂe‘ Aufhori zeﬂ Offa.cer

LENDER

. KEY. EQUIPMENT FINANCE INC ) ;n its capaclty as Lender

By
- Name:
Titlex

“KEY.EQUIPMENT FINANGE NG, Infs capacity as Adiinistration Adent . .. '
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Schediile A
. S
Loan'Schedule No;: 13.

Desciiption of Eqiipmment

Forthe purposes of the Loan made putsuant to this Loan Schedule, thé term *Eqliprient'meaiis each of the fgﬂéwmg
jtems’ of property tirat is. déscribsd below: togathar with, i each case; dli ple:mmentp?ﬁ's. adosssior

acdessories lncorperated therelf riaff)(ed thereto (rncluclmg Without fimmitation, any software that is a comp@neht or'
integral'part of, or is inclided ot sed i connection with, any suich iteri.af grapety; but with réspect t& such softwars, only

to the extent 6f Borrowsr's mterest.therern if any), and an Books,-Jogs, manuals &@nd recbrds relating theretd, bitt.only: o
the extent of Borrower s interest therain:

Equipment Location:
’ - © THe Bloond Lake Irgfi-Ores Mirig Limitedt Parthership

SEC Mine de fer du-Lac:Bloom |

: Bloom -~ Rolite 385

Ferthont, QuebedGOE 1J0 .

Equipment 'D’esbﬁ{ptign:

2013 Caterpiiar MD640 Rotary Blastiole Drill, SIN DR612159, including accessories.and attschmets herefo

ISV

By ot R ) N ™ Y XT3




" Schedule B

1o
Loan Scheduls No. 13

\ ' Stipulated Loss Values for Equipment

, % of . % of
: Aate cost DPate’ cost

| 12/98/2018 03,0000 ThBROF 552033
111812014 103.3153. 6182007 53.9751

caHefor4 1022450 9182017 527427
) ' “YgBI20% 1014707 01812017 515067 L
4382014 100.0927 Pisio1y o664 ,
, 6MBl2ofA  dEOi1E. - f2MBRUY 4900219 , 8
\ o ei18i2014  97.9274 TA8IE01E . ATTIAY. ' B
[ ' 7H82014 968396 ME201E 465211
_8/18/2014 957480 31B/2018  45:2643

-0l18/20%4  94.6526. "4MBRO1E  44.0031
ioMBl20ts 935543 582018~ 427381
11/18/2014 924550 6182018 41.4688
¥2/18/2014 913459 TMER2018. 40.4956°
: : 1B/%015  .90.2368 BAg0TB 369180

| 20182015 88.1237 ‘91182018 . 37.6350
) ‘ "3/18/2015 85,0066 S1oMfel20is  (36.3502
ABI2015  86.8858 11/48/2018 350599

| 6182015 857615 12182018 337663
B18/2015 46336 1/18/2019 32.4668

74812015 835023 2182019 314638

' 8/18/2015. 82,3677 d18iz0le 26,8564

i ' '§1gI20ts, 84,2279 4HER019 28.5445
10/18/2015  80.0856 5/18/2019 27.2285

1118/2015  78.9392, 204 25,9681 ;

\ 121812015 77.7868 2019 24.5835 :
‘iriBizots 76,6352 8182019 232544 -

“218i2016 754776 ‘GMBi2019  21.9208
BIGHENE 743158 AO0/82019 30.5830
‘41812018 73.4500° 11182019 19.2407 - ;
igliboote 719808 M/isiole  i7.8939
‘68016 70.8078 1182020 16.5420
;71182016 688310, 24812020 15,1873
‘iMs/2016 84503 31812020 138272
.ofe/a016  B7.2655. Wei2020 424625
i0r18/2016 860773, 5182020 - 11.0934
11782018 64,6849 61812020 97497
12118/2016  63.6884 71812020 .B3415
Ji8i2017  B24885 8182020 69587

61,2844, ‘o1ei2020 55713
60,0760" . 4082020 41794
588638 131812028 '2,7825:

127182020  1.3817

'B64272

Stipulatéd Logs Valies are dué h figu of any advance or atréars ifstallments due o the sifiie;date. .

It

126608913 Pdgasol6
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Loain Schedule Nu:nber_: 13

Effective Date; Decermber 18, 2013

This ASSIGNMENT  AND ACCEPTANCE AGREEMENT ("’[hlS Asstgnmeni
-Agreement”) is entered into: as of December 18, 2013 ‘betiveen. Key Equrpment Firiance Ing.

(“Assighor”) and Cole T yior Equrpment Finance, LLG ('Mgge_e”) Reference is made to
the loafi Schedule date
:set forth above (as. aJne

&d, restated rrgdified and othenmse supplemented rom tine, fo trme
{he.“Loan.Schedide”) the

supplémented from time to. time; the *Master Loan Aqréement") Caprtalrzed termis used hergin
and Aok otherwise defined. ehall have' the ‘meainings ; asoribed to them in: the Loan Schedulei
&ither directly or mcorporafed by reference therein, -

1. In" acéordarncs with, the teriis and " candifiohs. of . Sectidh 12(b) of the Master: Loan
;Agreement as:of thé ‘Efféctivs’ Date set forth ‘above; the" “Agsignor. hereby sells-and assigns.
tothe Assighes;.and’the’ Assngnee hereby purchases and asstmesfrom the Assrgnor all of
‘.th'e .Aestgnbr’s‘j -rig - title’ ‘and’ interest- in the Loan,. the: Loan Schedule, the ether Loan
.Documents: with réspett to the T:oan dnd: the Collateral mc!udmg for greater- certainty, all
‘Encumbranfces grén by thés Bortower' in fhe Céliatéral tndér the Loan Schedute

. (collectrvely. the: "Asstqned ln’ferest”) :

2 The-:-Aemg for covenants -Jrepresen’fe an'd Warrant:s"tnat'

.a, the Assrgnor is duly established. and ‘organized; validly: existing and in-geod standing’
under the[aw's of its Junsdrctton of. incorporatxon of férmation and has.the: corporate
power gnd authonty to"own its property and assets and. to carry on'its business &s:
now. berng conducted by it:

RN -the Assrgnor hias the corporate power and authonty to enter- mto execute and dehver
' angd ’to.perform and -carry out.the: terms arid-proyisions’

a legat vahd and blndlng obllgatlon of the As gror enforceable. i accordance wrth
its- terms,; exceptas. Jimited’ by-applicable. bankruptey; insolvency, reorgariization,
moratoriurm ‘of. similar Jaw, affectingthe ‘enforcerient of credifors rights” ‘genetally;
and by apphcable Ta_w including: the Civil: Code g '.Quebec and’ any applicable
cammon’ JaWw and "eqllity); and judicial decisionis ‘which. sy affect: the."femedies
provided therern

e. " the: Assrgnor fsthe sote Lernder with; respect o the Loah;. fhd- Loan Documents with’
reépect to the'lLoan and the: CollateraI

d. itfs the legal and beneficialiowmer.of the Assigned fnterest; and

e..-the Assighediinterest Is-free. and clgar of any Encumbranices.

3 The- AsSlgnee (=) confirms that it has recelved coples". of the I\ilester Loan Agreement the
‘Léan Schedule and “tha: - ! UM&Rts - With: : . With.
copiesof the:financi

126604414

s of. December: 18;.2013 ahdidentified by the: Loan: Schedule Nursiber

; ster Jdai, and Security agteement dated as of. September 27 2013
and-fderitified by thé- Master Loan Agreement (as° amended;. restdted, modifiet or otherwnse

Jgnment Agreement will constitute. -



Py

1

10.

erter into this Assignment Agreement; (b) agrees that it will, mdependently anhd without
relisnce upon the Agent, the Assigner or any other Lender, based on stich documents and'
information “as. it shafl deem appropriate at the trme, continug to riiake ‘its own credif
'decrsrons m takmg or not taklng actlon under the Loan Documentewith respeot to the Loan

exercrse eucn powers under the Loan Documents wrth respect to the Loan as are delegated
to the Agerit by-the terms thereof, together with such powers as aré reéasonably incidental

thereto, and {(€) agrees that- it will perform . in accerdance with their termis all of the

obligations which by the ferms of the Loan Decr}ments with respect to the Loan are requrred
fo be performed by it asalender. .

. From.and- after the Effective Date;. the Agent shall make. all payments m respect af the
“Assigned Interest (lnctudlng paymeénts of pnnclpal interest arid other ‘amounts) to_ the.

. Assignee, -whether such a@mounts have accrued prior to the ‘Effective Date or acorued
-subseqierif té the Efféctivé Daté. The ASSlgnOt' and the Assigned shall make/ all appropriate.
_adjustmgnis in payments. by, the" "Agent for the periads prior. 1o the Effective Date or with
-respect fo the making-of this Asmgnment Agreement directly between themselves

. If required by the teris of the Mastér L'oan Agreénient, the Borrower Hereby. consents: to

this Assignment Agreement by the Assrgnorto the Assrgnee under the terms and conditions
contamed in this Assignment Agreement and as set out in the Master Loan Agreement

This Aeetgnment Agreement constltutes the entire agreement and understandmg of the.
parties hereto reIatmg to the subject fatter heredf, and supérsedes all prior discussions and
utiderstandings, if any, as fo stich subject miatter;

No:provision of this ASSIgnment Agresment friay be waived, madified or- drsoharged orally,
‘by-course of deahngs or otherwise; except in wrrtrng duty executed -and- delivered -by the.:

Aesrgnee and the Assignor.

This; Assrgnment Agreement shiall -enure to the benefit of, and be binding wpon; the:

successors and assigns of the partles hereto.

This Assignment. Agreement shall be, governed by the ‘lavis “of the Provirice of Ontario and:

the Jederal laws of Canada apphcable themm

Thrs Assngnment ‘Agreement may be executed in any number of countérparts and by
different parfies. herefo in separate. counterparts, ‘gach of -which when so exscuted and

delivered shall be- deeméd to.be an ariginal ahd all of Which: taken together shall const(tute

but one. and fhe same: instrurent: Delivery of an executed counterpart of & signafure page:

'to this Aesrgnment Agreement by facsimile or electromc ‘mail: (in-pdf or .tif fofmat) shall be

effectrve as delivery .ofa mandatty exactited counterpart of thls Asstgnment Agreement

[REMAINDER OF PAGE INTENTIONALLY.LEFT BLANK]

126604444
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et have exécuted this Assignment

PUENT FINARGE,

G Sragpe o



\ i IN' W(THESS WHEREQF ‘thié. parties “hereto” have execufed {His Asslgnmeht

Agtesientasof e Fifdcive Date.

By,

’ KEY Ecw IPMENT FINANcﬁ mc..

. COLE TAVLOREQUIPMENT FINANGE,
LLG
: fistighee

Name:

“Titles’

LiMl'fEE)
BorrgWer

205 |
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IN WITNESS WHEREQE. ths" partles hereto héve -exaduted -this Ass:gnment
Agreemeni asof the Effect;vs Date”

60L& YAYLOR EQUIPENT FINANGE:




t P R A = s B i AT S R S N ST NI B R A P
4 207

IERERHTHERI

i ) . N W{TNESS WHEREOF ihe parﬁes hereto have- executed thls ASslgnmEni
Agreemeht as of the EfFecﬁ\/e Date,

XEOREN

COLE TAYLOR EQUlPMENT FtNANCE{
l LLC '
i ' Assignes ©

' By
l o Nemey
Title:

I : KEY EQUIPMENT FINANCE ING.
Assighoer

| By

' Name Richard Andersen

Title \/'ce Pfesndent

THE BLOON LAKE RON ORE MINE
: LIMITED PARTNERSHIP, -

- ‘ BY ITS GENERAL-PARTNER,
B BLOOM LAKE GENERAL PARTNER
}; LIMITED

I b N e R K N PN W)

KRRV R

Borrewsy

SRRV

' By .
’ :-Name Matthew &, Blttner
“Tifle: Authoflzed Offlcer

RHSTLRRARCH.

q By 9\@’?1«,@& D /%“'1 lcﬁ,»é‘_r;—s—-
I . : Naime: Ja.mes B... Grahém
Tifle: Authopized Bfficer.

KEY EQUIPMENT FINANCE IR, In its o

J Admtmstrahbri Agent'

BV N .
Name Richard’“ndersen I
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The understgned hereby acknpwledges in favour Qf Lhe ASSIgnEe the Lender Transfer ofithe Assigned. Interest by
the Assign@r fo'the Asmgnee Co .

CLIFES. NATURAL RESOURCES INC
Guarantor

By

A Scftedule
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Borrower Acknowledgment
(Cettificate of Acceptance)

THISI5 A CERTIFICATE ACKNOWLEDGING
ACCEPTANCE OF THE EQUIPMENT FOR L ,
PURPOSES OF THE BELOW-REFERENCED LOAN DOCUMENTS..

THIS IS NOT A DELIVERY REGEIFT,.

Borrower Name: THE BLOOM LAKE JRON OREMINE LIMITED PARTNERSHIP

Loan Sehedule Nurriber: 13

Financé [hd., (the “Lerider") urider the Loan Scheduls identified by the Loan Schedule Number set forth above (the “Loan

Schedile”), which Loan Schedule was entéred into pursuznt to the Master Léan and-Security Agreemient dated as of

. Septémber. 27, 2013 (the “Master Laan Agreement?), except for! fhe items of Equipment assoclated with the:Holdback

Amount {as such term is definéd by that certain Payment of Proceeds Insffuctions for the. Loan Schiedule: .(a) were
received by the tndersigned, (b) are safisfactory {6 the (ndersigned-inall respéots and -aré-acceptable fo the undersigied
for finarcing under thé {oan. Schieduls.and the ‘othet related Loah Documents, (c) are suitable for the utidersigned’s
purgoses,. (d) are i good: oider, repair-and conditién, ordinary wear -aid tear exéépted, (e) have been installed and
operate. properly, and (f)-are subject to all-of the ferms and:conditions. of the Loan Schedule and the other related Loan

Documearits.
 Capitsfized fefihs used herein-witholt definifion shall have, e meafiing-given. ther in the Loan Scheduls,
whetherdirectly or incorporated by reference therein: "

Dated::Decemper 18, 2013

[REMAINDER OF PAGE INTENTIONALLY LEFT BLANK]

12660441.4;

‘Al the items: of Equipmeint subject 10 the Encurnbranees granfed by the undersigned Ln favetr-of Key Equipraent -
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BORROWER:

THE BLOOM LAKE IRON. ORE MINE L!MITED PARTNERSHIP_

By its: general partrrer
BLODM LAKE GENERAL PART} NER LIMITED'

Name- Méfthew c. Blltner
Title: Authonzed Ofﬁcer

X

Narig::James D. Graham ™
Title: Authorized Oﬁlcer

" Botrawer Acknowledgimeht = Loan Scheile-13.



.
e

" ‘Borrower Ackiowledgrent ~ Loar} Schedufe13

BORROWER:

THE BLOOM LAKE IRON ORE MINE LIMITED PARTNERSHIP,
By its.geréral partner,

_ BLOOM LAKE GENERAL PARTNER LIMITED

Narme: Matthew C. Bitfner
Tiller Authiorized Officar

. e . . v, _‘:’ “ R .

‘Name; James D, Giaham -

Title: Authorized Officer.

ERRRRERR A
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' Payientiof Procesds Instructions-

8208

Key Equnpment ananoe Tne. .
10000-South McCas(in Blvd:
. Superlor eo 80027

i act ~
. :Schedule A) or othenmse ln thre: follawing amounfs fo the followmg perSons or accounfs

The Bloomi‘Lake:Iron Ore iine Limited Partnership

‘The Loan !ess thie holdback amount of $238,365. 52 {the "Holdback
-:Amount"), tcs be dlsbursed as, of the date héreof

TheHaldbaak Amoum agreed' by the parties to- be dls_bursed upon

Camen rivaice #115‘7@691

Tcstar

This document shall be your good a Istificiant authiorization for the directions describéd Hersinand sugh’ payments shall
constitute payitient in full of the Lean fo Borrower pursuant to the Loaf Schredme ’

[REMAINDER OF PAGE INTENTIONALLY LEFT BLANK]

12660444,4.




s

By its’ generalpa

BORROWER:
THE BLOOM LAKE IRON ORE MINE LIMITEEI PARTNERSHIF‘

r
BLOOM LAKE GENERAL PARTNER LIMITED

Name‘ Méﬁhew C BiﬁnE‘l‘ ‘
Title:. Authonzed Officar

X.
Name: Janies D, Graham .
Title: Authomzed OﬁJcer

GES

" Payinai ol Proeads = Lodn Sohodus. 13 -
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BORROWER:

THE BLOOM LAKE IRON
By its generat Partne

RE WINE LIMITED PARTNERSHIP;.
BLOOM LAKE GENERAL PARTNER LIMITED

Nare; Matthew C. Bittner -
Tifle: Authotized Offfcet:

N;m 3 James D, Grahait
Title; Authotized Officer.

mént oEProdeeds’s Loan Sehedule 13+ - -~




( | SCHEDULE A

DETAILS OF WIRE INSTRUCTIONS at

( f Intermediary Bank: Wells Fargo NY fatemational
.Bank-Address: - 375 Park Avenue -
. NewYaork, NY-10152
ABA#: 026005042

. Bensficiary Bank: Bartk of Montrea]
Bank Address; | 100 Kirig Streét West .
. Toronte, Ontaric M5X 141
SWIFT Code; BOFMCAT2™ ~~ ~
Bank Nurnber;- 001 .
Transit Number: 00022 -
-USD Account Nuriber:  0002-4789-041 _
| Accaunt Nariia: The Bloar Lake iron Ore Mine Lifnited Partnership
| " 1155 Rue University, Suite 508°
Montreal, Quebec:H3B 3AT.

| " -12656970:3 ~ Payment of Page 8 of 3.
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MASTER LOAN AND SECURITY AGREEMENT AND ASSIGNMENTS OF LOAN

(EXHIBIT R-14)

Loan Amount Loan Borrower and Assignment by Key Bank, if any
(in USD) Schedule | (all such assignments have been acknowledged and agreed
(by Loan No. to by Bloom Lake LP and the US Parent)
Schedule)
$8,710,091.40 1 Bloom Lake LP (p. 25)
$33,871,318.92 2 CQIM (p. 35) assigned to BNS
$19,533,337.16 3 Bloom Lake LP (p. 39) assigned to BNS
$24,842,747.40 4 CQIM (p. 51)
$1,031,807 5 CQIM (p. 59) assigned to BNS
$9,465,637.94 6 Bloom Lake LP (p. 67) assigned to BNS
$11,453,805.23 7 Bloom Lake LP assigned to Bank of the West (p. 83 and 89)
$11,118,255.52 8 Bloom Lake LP assigned to BBVA Compass Financial
Corporation (p. 101 and 107)
$16,713,827.94 9 Bloom Lake LP assigned to SunTrust Equipment Finance &
Leasing Corp (p. 119 and 125)
$13,446,239.40 10 Bloom Lake LP assigned to BBVA Compass Financial
Corporation (p. 137 and 144)
$4,007,305.66 11 Bloom Lake LP assigned to Signature Financial LLC (p. 159 and
166)
$4,010,488.00 12 Bloom Lake LP (p. 181)
$6,624,576.12 13 Bloom Lake LP assigned to Cole Taylor Equipment Finance, LLC

(p. 195 and 202)

84471491



