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GW Canadian Fund Ltd. (Initial divestment: May 12, 2010; Holdback proceeds: May 19, 2011 & Nov 19, 2011 )

xKoto Inc. - Divestment Proceeds Analysis and IPA Calculations:

Date of Initial Investment: 05/08/2006 Required IRR: 12%
Date of Initial Divestment: 05/12/2010
Date of Holdback Received: 05/19/2011
Date of Holdback 2 Received: 11/19/2011
Years outstanding to Initial divestment: 4.01                 
Years Outstanding (including Holdback 1): 5.03                 
Years Outstanding (including Holdback 2): 5.54                 

Proceeds at Closing:

Historical cost of investment FX Rate USD 6,534,964$         
Actual Proceeds received upon closing 1.0170 9,488,524        9,649,829          YES
Realized gain on proceeds received upon closing 3,114,865          

Total return on investment (base for IPA calculation) 3,114,865          
ROI 48%
IRR 22% YES

Holdback Proceeds Received:
FX Rate USD CAD

Divestment proceeds received after 1 year = additional return -                   673,072             
Divestment proceeds due in 1.5 years = additional return -                   916,605             

Total return on investment including holdback amount: 4,704,542$         
ROI 72%
IRR 26% YES

xKoto - IPA Payable Calculation:

Base investment earnings for IPA purposes 3,114,865$         
Earnings participation entitlement 20%
Total IPA previously paid to the Manager 622,973             paid

xKoto - Holdback Proceeds 1 - IPA Payable Calculation:

FX Rate USD CAD
Divestment proceeds received 1 year after initial divestment -                   673,072$           
Earnings participation entitlement 20%
Total IPA previously paid to the Manager 134,614             paid

xKoto - Holdback Proceeds 2 - IPA Payable Calculation:

FX Rate USD CAD
Divestment proceeds received 1.5 years after initial divestment -                   916,605$           
Earnings participation entitlement 20%
Total IPA Payable to the Manager 183,321             

Principal Test 
Passed?

IRR Test 
Passed?

IRR Test 
Passed?
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GW Canadian Fund Ltd. (Initial divestment: April 15, 2011; Holdback proceeds: January 13, 2012 & November 15, 2012)

GeminX - Divestment Proceeds Analysis and IPA Calculations:

Date of Initial Investment: 05/22/2009 Required IRR: 12%
Date of Initial Divestment: 04/15/2011
Date of Holdback 1 Received: 01/13/2012
Date of Holdback 2 Received: 11/15/2012
Days Outstanding: 693                  
Years outstanding to Initial divestment: 1.90                 
Years Outstanding (including Holdback 1): 2.65                 
Years Outstanding (including Holdback 2): 3.49                 

Proceeds at Closing:

Historical cost of investment FX Rate USD 6,978,659$        
Actual Proceeds received upon closing 11,040,576        YES
Realized gain on proceeds received upon closing 4,061,917          

Total return on investment (base for IPA calculation) 4,061,917          
ROI 58%
IRR 27% YES

Holdback Proceeds:
FX Rate USD CAD

Divestment proceeds Instalment #1 received as per milestone agreement 960,538             
Divestment proceeds Instalment #2 received as per milestone agreement 943,486             

Total return on investment including holdback amounts: 5,965,940$        
ROI 85%
IRR 16% YES

GeminX - IPA Payable Calculation:

Base investment earnings for IPA purposes 4,061,917$        
less:  amount to be distributed to Roseway (per IPA workbook analysis): (812,383)            

Adjusted earnings participation entitlement 3,249,533$        
Earnings participation entitlement 20%
Total IPA previously paid to the Manager 649,907             paid

GeminX - Holdback Proceeds IPA Payable Calculation #1:

FX Rate USD CAD
Divestment proceeds due over time (base for IPA liability calculation) 960,538$           

less:  amount to be distributed to Roseway (per IPA workbook analysis): (192,108)            
Adjusted earnings participation entitlement 768,430$           
Earnings participation entitlement 20%
IPA Payable to the Manager related to Calculation #1 153,686             

GeminX - Holdback Proceeds IPA Payable Calculation #2:

FX Rate USD CAD
Divestment proceeds due over time (base for IPA liability calculation) 943,486$           

less:  amount to be distributed to Roseway (per IPA workbook analysis): (188,697)            
Adjusted earnings participation entitlement 754,789$           
Earnings participation entitlement 20%
IPA Payable to the Manager related to Calculation #2 150,958             

Total IPA Payable to the Manager 304,644$           

Principal Test 
Passed?

IRR Test 
Passed?

IRR Test 
Passed?
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GW Canadian Fund Ltd. 

Vitana Corporation - Divestment Proceeds Analysis and IPA Calculations:

Initial Investment: 12/11/2005 Required IRR: 12%
Date of Disposition: 08/03/2010
Days Outstanding: 1,696                
Years Outstanding: 4.65                  

Cummulative interest payments received over life of investment 70,120$              
Total interest earned on debenture 70,120                

Proceeds at Closing:

Historical cost of investment FX Rate USD 642,500$            
Actual Proceeds received upon closing 1.0000 -                   1,085,000           YES
Realized gain on proceeds received upon closing 442,500              

Total return on investment (base for IPA calculation) 512,620              
ROI 80%
IRR 59% YES

Vitana Corporation - IPA Payable Calculation:

Base investment earnings for IPA purposes 442,500$            
Earnings participation entitlement 20%
Total IPA Payable to the Manager 88,500                

Principal Test 
Passed?

IRR Test 
Passed?
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GW Canadian Fund Ltd. : (Initial divestment: August 31, 2011; Holdback proceeds: April 20, 2012, Holdback proceeds March 25, 2013)

Paymentus - Divestment Proceeds Analysis and IPA Calculations

Initial Investment: 07/13/2007 Required IRR: 12%
Date of Disposition: 08/30/2011
Date of Holdback Receiv 04/20/2012
Days Outstanding: 1,509               
Years outstanding to Initi 4.13                 
Years Outstanding (includi 4.78                 

Proceeds at Closing:

Historical cost of investment FX Rate USD 1,500,000$        
Actual Proceeds received upon closing 1.0000 -                  2,668,525          YES
Realized gain on proceeds received upon closing 1,168,525          

Total return on investment (base for IPA calculation) 1,168,525          
ROI 78%
IRR 15% YES

Holdback Proceeds:
FX Rate USD CAD

Divestment proceeds received over time 1.0000 -                  169,740             

Total return on investment including holdback amounts: 1,338,265$       
ROI 89%
IRR 14% YES

Paymentus - IPA Payable Calculation:

Base investment earnings for IPA purposes 1,168,525$        
less:  amount to be distributed to Roseway (per IPA workbook analysis): (668,054)            

Adjusted earnings participation entitlement 500,471$           
Earnings participation entitlement 20%
Total IPA previously paid to the Manager 100,094             paid

Paymentus - Holdback Proceeds IPA Payable Calculation #1:

FX Rate USD CAD
Divestment proceeds received 1.0000 -                  169,740$           

less:  amount to be distributed to Roseway (per IPA workbook analysis): (33,948)              
Adjusted earnings participation entitlement 135,792$           
Earnings participation entitlement 20%
Total IPA Payable to the Manager 27,158              Audit and Valuation Com

Chair Approved but not P

Paymentus - Holdback Proceeds IPA Payable Calculation #2:

FX Rate USD CAD
Divestment proceeds received March 25, 2013 0.0000 -                  429,290$           

less:  amount to be distributed to Roseway (per IPA workbook analysis): (85,858)              
Adjusted earnings participation entitlement 343,432$           
Earnings participation entitlement 20%
Total IPA Payable to the Manager 68,686$             

Principal Test 
Passed?

IRR Test 
Passed?

IRR Test 
Passed?
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mmittee 
Paid
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