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CANADA SUPERIOR COURT

PROVINCE OF QUEBEC

IN THE MATTER OF THE PROPOSAL OF:
DISTRICT OF ABRITIBI

No: 615-11-001401-142

Dossier No. 33-190914 MINERAUX MAUDORE LTEE.

Debtor

SAMSON BELAIR/DELOITTE & TOUCHE INC.

Trustcé

LIST OF EXHIBITS

P-1: Copy of a search of the Register of Personal and Movable Real Rights;

P-2: Report by proposal trustee, including cash flow statement of Maudors for period
ending March 1, 2015.

MONTREAL, January 9, 2015

LK L Z\p
WOODS LLP
Attorneys for the Debtor
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Registre

des droits persannels

=t rdals motiniers o
Québec

Date, heure, minute de certification : 2014-10-03 11:15

Critdre de recherche Nom d'organigme ; Mineraux Maudore

Résultat exact (0)

La recherche a été réalisée avec succes,

Il n'y a aucun droit (ex. : hypothégque mabiliére, bail, contrat de mariage, désignation d'un

liquidateur d’'une succession) inscrit au registre sous le hom consulté.

Noms présentant des similaritées (12)

D EB

0 H EH H

Nom d'organisme

LES MINERAUX HARSCO

LES MINERAUX SEQUOTA INC
MALDORE MINERALS LTD

Fiche Inscription Date himin

281 HYPOTHEQUE CONVENTIONNELLE SANS DEPQSSESSION 2812-12-11 14:24
12-1921442-88a1

MAUDORE MINERALS LTD

Fiche Inseription Date h:min

ael HYPOTHEQUE CONVENTIONNELLE SANS DEPOSSESSION 2014-83-21 14:59
14-8225968 -B6a81

@82 HYPOTHEQUE CONVENTIONNELLE SANS DEPOSSESSION 2013-93-22 14:45

13-9218189-a882
MAUDORE MINERALS LTD MIMERAUX MAUDORE LTEE

Flche Inscription Date h:min

601 HYPOTHEQUE CONVENTIONNELLE SANS DEPOSSESSION 2814-83-21 14:59
14-0225962-0001

aaz HYPOTHEQUE CONVENTIONNELLE SANS DEPOSSESSION 2013-@3-22 14:45

13-8218189-0002
MINERAUX CHAMPION INC
MINERAUX MART INC
MINERAUX MART INC
MINERAUX MAUDORE LTEE
Fiche Inscription Date h:min

8ol HYPOTHEQUE CONVENTIONMELLE SANS DEPOSSESSION 2812-12-11 14:24
12-1921442-86801

Code portal

B21
G1v
Jax

M5L

M5L

H3B
J3P
J3R
18X

2%2
442
336

1438

149

156
1316
185
386

0137052
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MINERAUX MAUDQRE LTEE MEL 1A49

Fiche Inscription Date h:min

ee1 HYPOTHEQUE CONVENTIONNELLE SANS DEPOSSESSION 2014-83-21 14:55
14-p225968-9081

082 HYPOTHEQUE CONVENTIONNELLE SANS DEPOSSESSION 2013-83-22 14:45
13-6218185-8882

MINERAUX MIDATLANTIC INC HeX 103

MINERY TECHNOLOGIES INC GEP 1E7

A 014/052



o1/12/2015 16:17 TLC

Registre
des drolts periohhels
«t rigels mobillars

Québec mar

Date, heure, minute de certification : 2014-10-03 11:40
Critére de recherche Nom d'organisme : Mineraux Maudore

Critére de sélectlon Nom d'organisme : mavoore mmneraLs LTp Code Postal | Jsxass

Détail de l'inscription

-

INECRIPTION DATE-HEURE-MINUTE DATE EXTREME D'EFFET
12-1921442-8801 2912-12-11 14:24 2823-1p9-31

HYPOTHEQUE CONVENTIONNELLE SANS DEPQSSESSION

PARTIES
Titulalre

Bank of Montreal
119, 5t-James West, Montreal, Qc HIY 1L6

Constituant

MINERAUX MAUDORE LTEE
15, rue Gamble E, suite 284, Reuyn-Noranda, QC, Jax 3BG

Constituant

MAUDQRE MINERALS LTD
15, rue Gamble E. suite 284, Rouyn-Noranda, QF, 19X 386

BIENS

All present and future movable property of the Grantor consisting of
the followlng (collectivaly, the "hypothecated Property”):

fa) the securities, investment property, units, trust units,
partnership, membership and other equity interests, participations,
membership or other equivalent rights, the guaranteed investment
certificates and the other property (collectlvely, "Securities"), as
applicable, listed in Part 1 of Schedule "A" below of the issuers
lizted opposite such Securities in Schedule "A" (collectively, the
"Tgsuere” and individually, @ "Issuer™), together with, from and after
the date of the acquisition or issue thereof, all additional Zecurities
of any Issuer and any other Securities in the capital of (or otherwise
iccued by) any Issuer issued to, or acquired by, the Grantor after the
date of the Agreement, in each case whether now ar in the future
issued an outstanding, and the certificates, if any, representing such
Securities and all proceeds, inceme, replacements, renewals,
distributions, substitutions accretions, dividends, cash, earnings,
entitlements, rights and benefits from time to time received or
receivable or otherwise distributed in respect of or in exchange for
any or all of such Securities, and all rights, privileges,
entitlements, proceeds and claims of any and every nature whaitsoever of
the Grantor in, to, or in respect of, or evidenced by, any of the

foregoing (the whele gollectively hereinafter called the "Hypothecated
Securitiec")

{b) all cash, credit balances, investment property (including but not
limited to shares, stocks, warrants, bonds, debentures, debenture
stock, mutual funds, treasury bills, instruments and other securitles
of whatsoever nature or kind, whether evidenced by a security
cartificate or an uncertificated security, and financlal assets,

) 015/052
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cecurity entitlements, zecurities- accounts, future contracts and
futures accounts) incorporeal property, units, trust units,
partnership, membership and ether equity interests, participations,
membership or ether equivalent rights, and all proceads, frults,
income, replacements, renewals, distributions, accessories,
substitutions, accretions, dividends, cash, earnings, entitlements,
rights and benefits relating to any of the foregoing or arising
therefrom which are now or hereafter from time to time held in the
account(s) {each separately, and collectively, if more than one, the
"Account™) deseribed in Part 2 of Schedule A below, together with all
such movable property which is otherwise specifically described in Part
2 of Schedule A below, in each case together with all rights,
privileges, entitlements, procesds and ¢laims of any and every nature
whatsoever of the Grantor in, te, or in respect of, or evidenced by,
any of the foregeing; (the whole collectively herginafter called the
"Hypothecated Account”) ;

(c) all monies heretofore and hereafter recelved, taken of withdrawn at
any time and from time to time by the Helder from any monies of the
Grantor and which thereafter may be held by the Holder in the Account
designated in the manner destribed in 5chedule "A" and all the
Grantor's rights, title and interest in and to the amourt specified 1n
schedule "A" in the Account bearing the number(s) specified in Schedule

"A" or such other Account as may be substituted for or replace such
Account from time to time;

(d) the claim of tha Grantor against the securities intermediaries, any
of their affiliates or any other person in relation te the Account;

{e) all titles, documents, records and receipts evidencing the
forapalng: and

(f) together with the following present and future property, wilthout
limiting the charges, hypothecs and rights arising by operation of law

(i) renewals, replacements and substitutions for, and additions to, the
Hypothecated Securities, whether ardsing out of a purchase,
redemption, cenversion, cancellation or any other transformation of the
Hypothecated Securities;

{11) the proceeds, fruits and revenues of the ather Hypethecated
Property, including (by way of example and without limitaticn) income
therefrem, interest and dividends thereon, cash, bank accounts, notes,
negotiable instruments, bills, commercial paper, securities, money,
goods, contract rights and any other movable property, corporeal or
incorporeal, recelved when any of the foregoing is sold, exchanged,
rollacted or otherwise dispesed of, and any claim resulting from such a
transaction;

{iii) any right pertaining to the Hypothecated Property, and

{iv) any other property delivered to the Holder or its nominee from
time to time in

connection with the foregoing.

SCHEDULES

SCHEDULE A

FINANCIAL ASSETS

PART 1.SECURITIES AND FINANCIAL ASSETS

Issugr: Bank of Montréal, Mortgage Corporation
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Class of Securities:; BMO Guaranteed Investment Certificate (GIC)
securities Certificates Number (if cartificated): £@@55424381
Number of Securities (If certificated) $ 25,000.80

DEFINITIONS :

The expression "Agreement” means the Movable Hypothec on Negotiable
Collateral (Fledge of Securities and Accounts) dated OCTQBER 31,2012
by the Grantor in favour of the Holder, as it may hereafter be amended,

supplemented, modified, renewed, replaced or restated from time to
time.

The expression "Grantor" means

MINERAUY MAUDORE LTEE AND MAUDORE MINERALS LTD

and shall include the Grantor, its successors and assigns, including

any person resulting from the amalgamatlon of the Gramtor with any

other person. If several persons are designated as the “Gramtor", each
of them iz solidarily responsible for the cbligations of the Gramtor
set forth in this Agreement; each of the Grantor is responsible both
individually and together with each ether of the Grantor for all the

oblipations of the Grantor to the Holder.

The exprescion "Holder" means Bank of Montreal and shall include its
successors and assipns, including any person resulting from the
amalgamation of the Helder with any other person.

The expression "Hypethecated Property" shall mean all ar any part of
the Hypothecated Property.

The expression "property” shall include property, titles and rights.

MENTIONS

Somme de {'hypothéque
% 36,000,900 with interest at the rate of 25% par annum.

Référence a l'acte constitutif

Forme de 1'acte : Sous seing privé
Date @ 2012-18-31
Lieu : Montréal

Autres mentions :

The amount of the hypothec includes an additional hypothec of

$ E,008.00

The Halder shall have the right te collect the capital falling due of,
and any revenues of, any such claim which is or represents the
indemnity payable under any insurance poliey in respect of loss or
damage to the Hyputhecated

Property.

The Holder authorizes the Grantor to collect when due the capltal
falling due of, and any revenues of, any other

claim until the Holder shall have given the Grantor a notice
withdrawing such authorization, whereupon the Holder shall immediately
have the right to collect all such capital and revenues.

AVIS D'ADRESSE

NY 290098
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Replstre
dez droils perzonnals
ot réals mobillers

Québec e

Date, heure, minute de certification : 2014-10-03 11:40
Critére de recherche Nom d'organisme : mineraux Maudore

Critére de sélection Nom d'organisme : maubore mineras LTD Code Postal | msLiag
Détail de V'inscription

INSCRIPTION DATE-HEURE-MINUTE DATE EXTREME D'EFFET
13-8212135-0002 2613-83-22 14:45 2023-903-21
HYPOTHEQUE CONVENTIONNELLE 5ANS DEPOSSESSION

PARTIES

Titulaire

FBC Heldings S.a r.l.
46A, Avenue J_F. Kenmnedy, L-1855, Luxembourg

Constituant

MAUDORE MINERALS LTD. / MINERAUX MAUDORE LTEE
199 Bay Street, Suite 4080, Commerce Court West., Toronto Ontario  MEL 1A9

Constituant

MAUDDRE MINERALS LTD.
1599 Bay Street, Suite 4808, Commerce Court West,, Teronte Ontarlo MEL 149

Constituant

MINERAUX MAUDORE LTEE
199 Bay Street, Suite 4999, Commerce Court West., Toronto Ontaris M5L 1A

BIENS

1. The fallowing property, present and future (collectively the
"Charged Property"}:

{a) Comtols Property:

(1) The mining claims described in Schedule B; and the unlversality of
all mining c¢laims, mining leases and any other mining title, deed or
right te mineral substances or right to carry out work on land for the
purposes of expleratisn, appralsal, development and extraction of
mineral substances now or in the future resulting from the addition to
or the, renewal, cenversion, replacement or any other transformation of
the mining claims described in Schedule B or of any other c¢laims,
leazes, title, deed or right of the neture or kind referred to above,
and any and all workings, buildings, constructions or other immovables
presently or in the future found thereon or therain or related thereio
(all the foregoing property collectively, the "Comtois Property™);

(ii) The universality of all land surface rights, servitudes, lease
rights, permits, rights of way, rights of access, certificates and any
other conzent, approval or authorization now or in the future held or

obtained by or for the benefit of the Grantor for the access to,
exploration, development, opecation and use of the Comtois Property or
for the commencement or the continuation of mining of the Comtois
Property, all of such rights, sepvitudes, lease rights, permits, rights
of way, rights of access, certificates and any other consent, approval
or authorization being deemed for all intents and purposes part of the
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Comtols Property.

{b) Universality of Movable Property: the universality of all movable
property of the Grantor, corporeal and incorporeal, present and future,
of any nature whatsoever and whergsoever situats, the whole including,
without limitation, the following universalities of present and future
movable property of the Grantor:

{i) Inventory.

A. All inventory and property in stock of any nature and kind of the
Grantor whether in its possession, in transit or held on its behalf,
including property in reserve, Paw materials or other materials, goads
manufactured or transformed, or in the process of being so, by the
Grantor or by others, packaging materials, property evidenced by bills
of lading, animals, wares, mineral substances, hydracarbons and other
products of the soil and all fruits thereof, from the time of their
gxtraction, as wall as any other property held for sale, lease or
processing in the manufacture or transformation of property intended
for sale, lease or use in providing a product or sarvice by the Grantor
(collectively, the “Inventory”);

B. The Inventory held by third parties pursuant to a lease agreement, a
leasing contract, a franchise or licence agreement, or any other
agreement entered into with the Grantor or on 1ts behalf, is alse
subject to the HWypothecs created in the peed; and

€. Property having formed part of the Inventory which has been
alienated by the Granter in faveur of a third Person but with respect
to which the Grantor has retained title pursuant to a reservatloen of
ownership provision, shall remain charged by the Hypothees until title
is transferred; any Inventory the ownershlp of which reverts to the
Grantor pursuant to the resolution or resiliation of any agreement 1s
alzo subject to the Hypothecs created in the Deed;

(11) Claims, Book Debts and Other Movable Property.

A. Claim#, Receivables and Book Debts. All of the Grantor's claims,
debts and demands, whatever their cause or nature, whether or not they
are certain, liquid or exigible, whether or not evidenced by any title
(and whether or not such title is negotiable), bill of axchange or
draft, whethar litigious or not, whether or not they have been
previously ar are to be involced, whether or not they constitute book
debts or trade accounts receivable, and including those accounts which
are with respect to any Charged Property, all monies or other
obligations or indebtedness owing or to be owing to tha Grantor arising
from the sale, lease or eaxchanga of all or any part of the Charged
Property under any Contracts for the foregoing (whether or not yet
earned by performance on the part of Grantor), a& well as all
royaltles, income, accounts receivable, recelpts, revenues, deposits
(including without limitation security, utility and other deposits and

interest theseon), aceounts, cash, issues, profits, charges for goods
or cervices rendered, interest on security, tax and recelvables, rents,
ingtalment payment obligations, profits and benefits of every nature
from the use, enjayment and oceupancy of the Charged Property, or the
sale, lease, sublaasze, licence, concession or other grant of right to
use op occupy, Hypothecated Claims shall include: (A) indemnlties
payable to the Grantor under any Contract of insurance of property, of
persans or of liabllity, (B) the sums owing to the Grantor in
connection with interast or currency exchange Contracts and other
treasury or hedging instruments, management of risks lpstruments or
derivative products existing in favour of the Grantor, () the
Grantor’s rights in the ¢redit balance of accounts hald for its benefit
either by the Lender (subject to the Lender’s compensation rights) or
by any financial institution or any other Persen, and (D) proceeds of
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expropriation;

B. Rights of Action. The Grantor's rights under Contracis and Permits,
ac well as the Grantor's rights of action and claims against third
Persons;

€. Accessories, All the security, security agreements, guarantees,
suretyships, notes and accessories to the claims and rights mentloned
above and other rights relating thereto {including without limitation
the rights of the Grantor in its capacity as sellar under an instalment
sale agresment or a conditional sale agreement, where the claims are
the result of such sale);

b. Movable Property, Al} movable property owned by the Grantor and
coverad by the instalment or conditional sales apreements mentioned in
section 1(b)(11)C; and

E. No Exclusion, A right or a claim shall not be excluded from the
tharged Property by reasen of the fact that: (A) the debtor thereof is
domiciled outside the Province of Québec, or (B) the dabtor thereof is
an Affiliate of the Grantor (regardless of the Law of the jurlsdictieon
of its incorporation or creation, as applicable), (C) such right or
claim is not related to the operstion of the Grantor, or (D) such right
or claim is not related to the ordinary course of business of the
Grantor;

(iii} Imstruments. All Instruments now Or hareaftar owned by the
Grantor or held by the Grantor or on its behalf, and all of the ripht,
title and interest of the Grantor in any and all of the Instrumgnts;

(iv) Equipment and Other Froperty. All the equipment, office
furniture, appliances, supplies, apparatus, tools, patterns, models,
dies, blueprints, fittings, furnishings, fixtures, machlnery, vehicles
and rolling stock (all such property collectively, the "Equipment"),
including without limitation spare parts, accessordes and additions of
whatever nature or kind;

(v) Intellactual Property Rights, All Iatellectual Property Rights of
the Grantor, including, without limitatign, the Intellectual Property
Rights listed in Schedule A, if any;

(vl) Contracts. All Contracts, including witheut limitatlon any
construction, utility, maintenance, management, advisory, eperating and

service Contracts, and Contracts with architects and engineers,
permits, licences, certificates and entitlements In any way relating to
the development, construction, use, occupancy, eperatien, malntenance,
snjoyment, acquisition or ownership of amy Charged Froperty of the
Grantor;

{vii) Permits. All Permits now or hereafter acquired by the Grantor or
held by the Gramtor or an 1ts behalf, in Canada or abroad, and all of
the right, title and interest of the Grantor in any and all Permits;

(viii) Documants of Title. All Documents of Title now or hereaftar
owned by the Grantor or held by the Grantor or on its behalf, and all
of the ripght, title and interest of the Grantor in any and all
Dacuments of Title;

(ix) Securities. All Securities now or hereafter owned by the Grantor
gr held by the Grantor or on its behalf, and all of the right, title
and interest of the Grantor in any and all of the Securities;

(x) Books and Records and Others Documents. All Books and Records, as
well as the rights of the Grantor to recover such property from third
parties, and all plans, specifications, shop drawings and other
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technical descriptions prepared for constructilon, repair or alteration
of any property of the Grantor, and all amendments and modificatiens
thereof;

(x1) Fruits and Revenues. All rents, income, fruits and revenues,
issuss and profits emanating from the Charged Property, including
without limitation the proceeds of any sale, assignment, lease or other
dispasition of any of the Charged Property, any claim resulting from
such a sale, assignment, lease or other disposition, as well as any
property acquired in replacement thereof and procesds of all insurance
policies taken out for or on behalf of the Grantor, at any time and
from time to time, in respect of the Charged Property and the
aforementioned inceme, fruits, revenues, issues and profits
{collectively, the "Proceeds"); and

{x11) Replacement Property. Any and all Charged Property which is
acquired, transformed or manufactured after the date of the Deed shall
be charged by the Hypothee, (1) whether or not such property has been
acquired in replacement of other Charged Property which may have been
aliepated by the Grantor in the ordinary course of business, (ii)
whether or not such property results from a transformation, mixture or
combination of any Charged Property, and (111) in the case of
secupities, whether or not they have heen issued pursuant to the
purchase, redemption, conversion or cancellation or any other
transformation of the charged Securities and without the Lender being
required to reglster or re-register any notice whatscever, the praperty
hypothecated under the Deed being a universality of present and futurs
property.

DEFINITIONS:

"Affiliate" means, with respect to any Person, ancther Person that
directly, or indirectly through sne or more intermediaries, Controls or
15 Controlled by or is under common Control with, such Person.

"EMO GIC™ means the BMO Guaranteed Investment Certificate bearing
cartificate number 88855424281 in the principal amount of §27,800
issued by Bank of Montreal, Mortgage Corporation, and all renewals,
replacements and substitutions thereof, together with all fruits and
proceeds thereof.

"Books and Records" means all books, records, filles, papers, disks,
documents and other repositories of data recording in any form or
medium, evidencing or relating to the Charged Property which are at any
time owned by the Granter or to which the Grantor (or Eny Person on
the Grantor's behalf) has access.

“Contracts" means all contracts and agreements to which the Grantor is
at any time a party or pursuant to which the Grantor has at any time
acquired rights, and includes {a) all rights of the Grantor to receive
money due and to became due to it in connection with a contract or
agreement, (b) all rights of the Grantor to damages arising out of, or
for breach or default with respect to, a contract or agreement, and (C)
all rights of the Grantor to parform and exercise all remedies in
conneetion with a contract or agresment. Without limitation,
“Contracts” includes all Mining Contracts.

"Control" means, in respact of a particular Person, the possession,
directly or indirectly, of the power to direct or cause the direction
of the management or policies of such Persen, whether through the
ability to exercise voting pewer, by contract or otherdise.
"Controlling” and "Controlled™ have meanings correlative thereto.

"Deed" means the Deed of Hypethec referred to under the heading
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"paference 3 1'acte constitutif¥”, and any deed or document supplemental
ar complementary thereto or restating the beed, and any and all
renewals, modifications, amendments, supplements, extenzions,
consolidations, substitutions and replacements of the Deed.

"bocuments of Title" means all documents or other writings of any
nature, form or description whatseever that purport to be issued by or
addressed to a Person and purport to cover such corporeal movahle
property in sald person's possession as are identified or fungible
portions of an identifled mass, whether such corporeal movable property
constitutes Inventory or Equipment, and which documents or other
writings are treated in the ordinary course of business as establishing
that the Person in possession thereof is entitled to receive, hold and
dispose of the sald documents or other writings and the corporaal
movable property any of them covers, and further, whether such
documents or gther writings are negotiable in form or otherwise,
including bills of lading and warehouse receipts, in which documents or
other writings the Grantor now has, or may at any time in the future
have, any right, title or interest.

"Equity Securities” means, with respect to any Person, any and all
shares, interests, participatiens, rights in, or other equivalents
{however designated and whether veting or non=voting) of, such Person’s
capital, whether outstanding on the date hereof or issued after the
date hereof, including any intgrest in a partnership, limited
partnership or other similar Person and any beneficial interest in a
trust, and any and all rights, warrants, debt securities, options or

other rights exchangeable for' or convertible intn any of the foragoing,

"Geantor® means Maudore Minerals Ltd./Minéraux Maudore Ltde, and shall
inelude its successors and permitted assigns.

"Governmental Authority” means the Government of Canada, any other
nation or any political subdivision thereof, whether provincial, state,
territorial or local, and any agency, authority, instrumentality,
regulatory body, court, central bank, fiscal or monetary authority or
other authority, and any other entity exercising executive,
legislative, judicial, taxing, regulatory or administrative powers or
functions of or pertaining to government.

"Hypothecs" means the hypothecs created pursuant to the Deed.

"Hypothecated Claims™ means all claims forming part of the Charged
Froperty.

“Instruments” means all bills, notes and chequas (as such terms are
defined in the Bills of Exchange Act (Canada)), all other documents and
writings of any nature, form or description that evidence a right to
the payment of money and are of a type that in the ordinary course of
business are transferred by delivery without any necessary endarsement

or assignment, and all letters of credit and advices of credit
(provided that such letters of credit and advices of credit state that
they must be surrendered upon claiming payment thereunder), in which
the Grantor now has, or may at any time in the future have, any right,
title or interest.

"intellectual Property Rights" means all trade secrets, confidential
information and know-how, software, patents, trade marks, patent or
trade mark rights, registrations and applications, desipgns, logos,
indieia, trade names, corporate pames, coMpany names, business names,
domain names, trade styles, business identifiers, fictitious buslness
pames or characters, copyrights, copyright applications, integrated
circuit topography rights, registrations and applications,
semi-condueter chip rights, design rights, registrations and
applications, design patents and other industrial designs, poodwill,
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letters patent and other industrial or intallectual property of
whatever kind in which the Grantor or any Subsidiary now or hereaftar
has rights, and any item or part thereof, and each and every such
right.

"y zws" means all federal, provincial, state, municipal, foredgn and
international laws, statutss, acts, codes, ordinances, decrees,
treatles, rules, regulatiens, municipal by-laws, judicial or arbitral
or administrative or ministerial or departmental or regulatory
judgments, eorders, decisions, rulings or awards or any provisions of
the faregoing, including general principles of common and civil law and
equity, and all policies, practices and guidelines of any Governmental
Authority binding on or affecting the Person referred to in the
context in which such word is used. (including, in the case of tax
matters, any accepted practice or applicatien or official
intarpretation of any relevant taxation authority) and "Law means any
one or more of the foregoing.

"l ender” means FBC Holdings 5.3.r.1, and shall include its successars
and permitted assigns.

"Mining Contracts” means a Contract with respect to mining propertles,
mining exploration, expleitation er other mining activities, including
without 1imitation joint venture agreements and option agreements.

*parmits"” means all permits, licences, waivers, exemptions, consents,
certificates, authorizations, approvals, franchises, servitudes,
rights-of-way, easements and entitlements that the Grantor has,
requires or is required to have, to own, pessess or operate any of its
property or to operate and carry on any part of its business.

"parson” includes any natural person, carparatlon, company, limited
liability company, unlimited liability company, trust, joint venture,
association, incorporated organilzatlen, partnership, Governmental
Authority ar other entity.

"pledped Securities" means, collectively, (a) all Securities set out In
Schedule A to the Deed (other than BMO GIC), if any, or in any
schedules, documents or listing that the Grantar may from time to time
provide to the Lender or its neminee(s) or other mandatary{les) in
connection with the Deed, and (b) all Securities thet are delivered to
ar in possession or, in the case of securities and securlty
entitlements (within the meaning of the 5TA) under eontrol (within the
meaning of the 5TA) of the Lender or its nominee(s) or other
mandatary({ies), whether or not such Sacurities are alse covered in
clause {a) above; and "Pledged Security” means any one or more of the
foregoing.

“cecurities” means (1) all securities, security entitlements and
financial assets (each term within the meaning of the 5TA), (il) all
bonds, debentures, promissory notes, negotiable imstruments and other
avidences of indebtedness, (1i1) all optlons. warrants, invastmant
cartificates and futuras contracts, (iv) all mutual funds units and
participations in any trust, (v} all interests, undts or similar
participations in any partnership er limited liability company, (vi)
all other instruments or title: generally called or included as a
security, (viil) all securities and instruments issued or received in
cubstitution, renewal, addition or replacement of, or issued or
received on the purchase, redemptian, conversion, cancellation or other
transformation of, or issued or received by way of dividend or
otherwize to holders of, any securities or Instruments set out in any
of the preceding clauses (i) to and including (vi); 1n all cases of
such property, now or hereafier owned or held by the Grantor or an its
behalf, together with the voting, dividend and other rights conferred
upon by such property and rights. The term “securities” shall include,
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withput limitation, the Pledged Securities.

“subsidiary” of any Person (the "relevant party") at any time means and
includes (i) amy Person that is Controlled by the relevant party and a
majority of whose voting Equity Secyrities is at that time cwned by

the relevant party directly or indirectly through Subsidiaries of the

relevant party and {ii) any ather Person {A) the accounts of which are
consolidated with those of the relevant party in the relevant party's
consolidated financial statements prepared in accordance with IFRS and

(B) that is Controlled by the relavant party. A Perzon chall be deemed
to be a Subgidlary of another Persen if 1t 1is a Subsidiary of a Person

that is that other's Subsidiary. Unless otherwise expressly provided,
all references herein to a "Subsidiary” shall meanp a Subsidiary &f the
Grantor.

"gTa" means An Act respecting the transfer of securities and the
establishmert of security entitlements (Québac), as such legislation

may be amended, renamed, or raplaced from time to time, and includes
all regulations from time to time adopted under such legislation.

SCHEDLULE A
bescription of Pledged securities: None
Certificated Securities: BMO GIC
Uncertificated Securities: None
gecurity Entitlements / Securities Accounts: None

Other Securitles: None

Intellectual Property Rights: None

S{CHEDULE B
COMTOIS PROPERTY

The property located approximately 15 kilometers nerthwest of the town
af Lebel-sur=Quévillon (Abitibi-Témiscamingue region), Province af
Québec, in the Reglstratlon Division of Abitibi, and comprised of the
mining rights identified under the heading "Mining Title" below.

For each such mining right, the land file identified vpposite such
¢laim below was opened in the register of real rights of State resource
development 1n the Registry Office of the Registratlon Division of
Abltibi, and such immavable corresponds wholly to the immevable for
which such file was opened.

PROPERTY SNRC TOWNSHIP MINING TITLE
(public register
of real and
immovable mining

rights)
Comtois 31F83 FRASER CDC 2968859
Comtolis 3ZF63 FRASER ChC 2858968
Comtols 32FQ3 FRASER CoC 2868961
Comtois 32F83 FRASER [oh [ 2068962
Comtols 32Fa3 FRASER ChC 2868963
Comtols 3ZFe3 FRASER ChC 2868964
Comtols 32F03 FRASER coc 2@6E965

Comtois I2F@3 FRASER tDC 2068966

] 024/052
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Comtois
Comtois
Comtols

Comtols
Comtols
Comtois
Comtois
Comtois
Comtois
Comtois
Comtols
Comtols
Comtols
Comtois
Comtois
Comtols
Comtols
Comtois
Comtpis
Comtois
Comtois
Comtois
Comtols
Comtols
Comtols
Comtols
Comtoiz
Comtois
Comtols
Comtols
Comtels
Comtois
Comtois
Comtols
Comtols
Comtois
Comtois
Comtois
Cemtols
Comtois
Comtois
Comtols
Comtols
Comtois
Comtois
Comtois
Comtois
Comtois
Comtois
Comtols
Comtols
Comtols
Comtois
Comtois
Comtois
Comtois
Comtols
Comtols
Comtols
Comtois

Comtois
Comtols
Comtois
Lomtois

32F@3
3iFe3
32FB3

32F03
32Fa3
32Fa3
32F@3
32Fa3
32Fe3
12F03
22FO3
32Fa3
32F83
a2Fe3
32FQ3
32F83
32F83
32Fe3
32F@3
32Fa3
32Fa3
22F83
32F03
32F83
32Fe3
32F@3
32F03
32F83
B2FQ3
3I2FB3
32F03
32Fa3
3J2Fa3
J2F83
32FQ2
32F83
32Fe3
32F3
32Fa3
32Fe3
32Fad
12F03
32F83
32Fe3
32Fa3
32F@3
32FR3
32Fa3
I2FE
32Fe3
12Fe3
32F83
32F83
32FR3
32FE3
32F83
32Fe3
32Fe3
32F83
32F83

azFe3
32FO3
5iFed
32F@3

FRASER
FRASER
FRASER

FRASER
FRASER
FRASER
FRASER
FRASER
FRASER
FRASER
FRASER
FRASER
COMTOIS
CoMTOIS
COMTOIS
COMTOIS
COMTOIS
COMTOIS
COMTOIS
COMTOIS
COMTOIS
COMTOIS
COMTOLS
COMTOIS
ComMTOIS
COMTOTS
COMTOIS
COMTOIS
COMTOLS
COMTOTS
COMTOIS
COMTOIS
COMTOIS
COMTOIS
COMTOLS
COMTOTS
FRASER
FRASER
FRASER
FRASER
FRASER
FRASER
FRASER
FRASER
FRASER
FRASER
FRASER
FRASER
FRASER
FRASER
FRASER
FRASER
FRASER
FRASER
FRASER
FRASER
FRASER
FRASER
FRASER
FRASER

FRASER
FRASER
FRASER
COMTOIS

coc
cnC
als

nc
€oc
coC
chc
cbo
coc
coc
o
cbC
coc
oC
cnc
vl
hc
coc
D
cnc
coC
coc
coc
<oc
coc
nc
coc
coc
coC
oC
cRc
cDC
cnc
€oC
cnc
chC
Loc
nc
nC
coc
bl
chc
coc
cpc

joln

Loc
coc
coc
coc
D
cnDC
<oc
o2
toc
nc
[
coc
coc
coc
coc

DC
D
€oc
cnc

2868967
2068968
2868069

2068570
2068971
ZBEB972
2868973
2068974
2069975
2068976
2068077
2068978
2069201
20659282
2060203
2080204
2069265
2869206
7069207
2609215
2069216
2869217
2869218
2865219
2069220
2069221
2069222
2069223
2069224
2069225
2069226
2069227
2069228
2869229
2069238
7068231
2065441
2069442
2069443
2069444
2062445
2069446
2060447
2065448
2069449
2869458
2069451
2069452
2069453
206850484
2069455
2869456
2069457
2069458
2069459
2069468
20659461
28694862
2869463
2869464

2869465
2069466
2069467
2069474
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Comtols
Comtols
Comtols
Comtols
Comtals
Comtois
Comtols
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Comtols
Comtols
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Comtols
Comtols
Camtols
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Comtols
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Comtols
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Comtois
Comtois
Comtois
Comtois
Comtols
Comtols
Comtols
Comtois
Comtois
Comtols
Comtols
Comtols
Comtolis
Comtols
Comtois
Comtois
Comtolis
Comtols

Comiois
Comtois
Comtols
Comtols
Comtols
Comtols
Comtols
Comtols
Comtols
Comtols
Comtais
Comtois

32F83
32F83
32FR3
32F83
32F03
32Fa3
A2F83
32FB3
32Fe3
32F@3
32F@3
32F@3
JAFBD
32Fe3
32FB3
32Fe3
32Fa3
A2F83
32Fa93
32F803
32F03
32F83
32Fe3
32Fa3
a2Fel
32F93
32FE3
J2Fe3
12F03
32FR3
32Fa3
32F@3
12F83
32F@3
32Fa3
I2FO3
3zFe3
32F@3
32F83
32F@3
22F83
32FQ3
32F@2
32FB3
32Fe3
32Fe3
32Fa@3
32Fa3
32F@3
JaFa
3J2Fa3
12F03
I2FE3

3ZFB3
32Fe3
32F83
32Fe3
32FR3
32Fad
32F@2
32F83
32Fe3
32F@3
32Fe3
IZF83

COMTOIS
FRASER
FRASER
FRASER
FRASER
FRASER
FRASER
FRASER
FRASER
FRASER
FRASER
FRASER
FRASER
FRASER
FRASER
FRASER
FRASER
FRASER
FRASER
FRASER
FRASER
FRASER
FRASER
FRASER
FRASER
FRASER
FRASER
FRASER
FRASER
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FRASER
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FRASER
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FRASER
FRASER
FRASER
FRASER
FRASER
FRASER
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FRASER
FRASER
FRASER
FRASER
FRASER
FRASER
FRASER
FRASER
FRASER

FRASER
FRASER
FRASER
FRASER
FRASER
FRASER
FRASER
FRASER
FRAZER
FRASER
FRASER
FRASER

coc
cog
coc
coc
coC
coc
coc
coc
cDC
coc
CoC
coC
chC
chc
nC
o
Cne
coC
oc
ol
nC
€oc
coC
coc
oc
o
coC
vl
coc
coc
coC
e
chC
coc
ool
coc
cDC
coC
coc
Cbe
chc
o
coc
¢bc
coc
coc
toc
oo
coc
o
coC
coc
chC

DoC
coc
cnd
cnc
cpc
£pc
coc
cDC
cpC
o
coc
coC

2955475
2871971
2871972
2871973
2671974
2071975
2071976
2071977
2871978
2871979
2871988
2071981
2071982
2871983
2071984
2871985
2871986
2871987
2071988
2071989
2071950
2071991
2871992
2971993
2871994
2071995
2071996
2071597
2072010
2872088
2072089
2872898
2872891
2872092
3872093
2072094
2072095
2072096
2972097
2072098
2872899
2072100
2072181
2872182
2872183
2872184
2072105
2072106
2072107
2872168
2872189
2872110
207H11

2872112
2872113
2872114
872115
2072116
2872117
28732118
2872119
2872120
2072131
2872122
2872123
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Comtols
Comtols
Comtols
Comtois
Comtols
Comtols
Comtols
Comtolis
Comtois

Comtois
Comtols
Comtois
27

Comtols
Comtols
Comtols
Comtols
Comtols
Comtols
Comtois
Comtois
Comtois
Comtols
Comtolis
11

Comtois
Comtols

32F03
32FB3
32Fa3
32FA3
32F03
32F83
32F83
32F83
32F03
IZFB3
3ZF8s3
32F03
32Fa3
32F83
32Fe3
32F83
32Fa3
32F23
32Fa2

32F83
32Fe3
A2F83
32FB3
32F@3
32F03
3iFe3
32Fe3
32Fe3
32FR3
32Fe3
32F83
32F83
32F83
32Fe3
32FQ3
32FaQ
32F@3
32F83
32F@3
32FRQ
32Fe3
12FE3
32F@3

A2F@3
3ZF83
32F83

32Fa3
A2F@3
Fes
3iF83
JIFB3
32Fes3
32Fe3
32Fe3
32F083
32F@3
32F83

32F83
32Fe3

FRASER
FRASER
FRASER
FRASER
FRASER
FRASER
FRASER
FRASER
FRASER
FRASER
FRASER
FRASER
FRASER
FRASER
FRASER
FRASER
FRASER
FRASER
FRASER

QUEVILLON
QUEVILLON
QUEVILLON
QUEVILLON
QUEVILLON
QUEVILLON
QUEVILLON
QUEVILLON
QUEVILLON
QUEVILLON
QUEVILLON
QUEVILLON
QUEVILLON
QUEVILLON
QUEVILLON
QUEVILLON
QUEVILLON
QUEVILLON
QUEYILLON
QUEVILLON
QUEVILLON
QUEVILLON
QUEVILLON
QUEVILLON

COMTOIS
COMTOLS
CoMTQLS

COMTOIS
COMTOIS
COMTOLS
COMTOLE
QUEVILLON
COMTOLS
COMTDIS
COMTDIS
COMTOIS
COMTOIS
COMTOIS

CheC
chc
coc
cpc
cL
cL
clL
cL
CL
cL
cL
cL
cL
CL
CcL
CL
cL
L
CL

cL
cL
cL
cL
CL
CL
cL
cL
cL
CL
CL
CL
cL
cL
cL
cL
cL
cL
cL
Gl
cL
CcL
cL
cL

CL
CL
L

cL
CcL
L
L
cL
cL
cL
cL
cL
cL
CL

coc
coC

2872134
2072125
2872126
2872127
3633711
3633712
3632713
5633714
3633721
3633722
3633723
3633731
333732
3e33831
3633832
3g33781
3naivez
3633703
3633704

5142503
Sl42684
5l42608
5142669
5142618
5142613
5142614
142613
Sl42616
Glal621
5142522
5142623
51425624
5142629
3142638
5142631
5142632
5142633
5142638
3142628
5142648
5142641
5142642
sl4265@

5142662
5142663
5142664

5141885
5141886
5141887
5141888
5l4lges
7a11111
5211112
5211113
5211114
5211115
5211116

23e4464
2394465

0277052
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Comtolis
Comtols
Comtols
Comtais
Comtols
Comtois
Comtols
Comtols
Comtois
Comtois
Comtpis
Comtois
Comtols
Comtols
Comtols
Comtals
12

Comtois
Comtols
Comtols
Comtols
Comtois
Comtois
Comtois
Comtois
Comtols
Comtols
Comtols
Comtals
Comtois
Comtois
Comtols
Comtols
Comtois
Comtols
Comtois

Comtols
28

Comtols
comtols
Comtois
Comtols
Contols
Comtols
Comtols
Comtols
Comtois
Comtois
Comtois
Comtols
Comtols
Comtols
Comtois
Comtois
Comtpis
Comtois
18

Camtois
Comtois
Comtois
Comtols
Comtols

TLC

32F@3
32FB3
32F@3
32F@3
3iF03
32F@3
32F83
I2FR3
32F83
A2F@3
32Fa83
32F03
32FQ3
3zFed
32F03
32FE3

32F83
32F3
32F03
32F@3
32Fa3
32FB3
3are3
32F83
3ZFe3
32F63
32F83
32FE3
32FR3
3ZF03
32F83
32F83
32Fe3
32F@3
32Fel

32Fe3

AZFE3
32F83
32F83
32F@3
A2F@3
32Fe3
32Fe3
32F83
3iFa3
3ZFR
32Fe3
32Fe3
32Fe3
32F@3
32F@3
32Fa3
32F83
IzFe3

32FB3
32F83
32Fa3
32FE3
J2Fe3

COMTOIS
COMTOLS
COMTOIS
COMTOLS
COMTOTS
€OMTOIS
COMTOTS
COMTOIS
COMTOIS
COMTOIS
COMTOTS
COMTOIS
COMTOIS
COMTOLS
COMTOLS
COMTOTS
COMTOLS
COMTOIS
COMTOTS

COMTOIS

QUEVILLON
QUEVILLON
QUEVILLON
QUEVILLON
QUEVILLON

Loc
coC
CoC
coc
che
coc
oc
pc
fals1
chc
cbC
olnls
ol
coc
nC
nc

coC
coc
o
cnc
Chc
chC
chc
oo
cnC
coc
cbC
coc
cnc
oc
coc
coC
coc
oo
coC

coc

e
coc
coc
coc
oc
ot
nC
coc
€oC
o]
we s
coC
nC
CnC
coc
chC
cnc
coc

CL
CL
L
CL
CL

2384466
2384447
1304468
2304469
2384478
23e4471
2304472
2384473
2304474
2304475
1384476
2384477
2384478
234479
2304486
2384481

2126434
2128435
2128436
2128437
2128438
2128435
212440
2120441
2120442
21284843
2128444
2129445
2120446
2128447
2128448
2120449
2120458
2120451
2120452

2120453

2192330
2192311
2192332
2192333
2192334
2152335
1192338
2192337
2192338
2182339
2192548
2192341
2192342
2192343
2192344
2192345
2192346
2192347

5279104
5279185
5279186
5279187
5272108
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Comtols
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Comtols
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cnc
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CcL
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L
CL
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cL
cL
CL
cL
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cnC
¢oc
B
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cbC
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5279183
5279118
5279111
5279112
5278113
5279114
5279115
5279116
5279117
L27911H
5279119
£279128
5279181
5279182
5279183
2138579
2138589
2138581
213R5%2
2138583
2138584
2138585
2138586
213E587
2138636
2138637
2138638
2138639
2138649

£279339
5279340
5279341
5279343
5279344

5163471
6163472
5163473
5163474
5163475
£l3d76
5143477
5163478
5163484
5163485
5163486
5163487
163488
5163484
5163458
5163491

2353493
2353494
2353495
2353496
2352497
2353498
2353459
2353ce8
1353582
2333593
2353584
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4353583
2353518
2353511
2353512
2353513
2353514
2353516
2353517
2353518
2353519
2353526
235351
2353522
2353523

Eofl419
5881428

coR142l
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Segl424
Se81425
5@81426
2363481
2363482
5223581
5223992
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§229487
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5229491
2184775
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5229495
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Comtols
Comtols
Comtols
Comtols
Comtals
21

Comtois
Comtols
Comtols
Comtols
Comtois

Camtols
Comtols
Comtois
Comtois
Comtois
Comtois
Comtols
Comtois
Comtols
Comtois
Comtols
Comtoils
Comtols
Comtols
Comtols
Comtois
Comtols
Comtois
Comtols
Comtols
Comtols
Comtols
Comtods
28

Total: 411

MENTIONS

Somme de I'hypothéque
$36,0¢0,000.080 (including an additional hypathec in the amount of

32F83
32FE3
32Fe3
32Fe3
32F@3
32F83

32Fa3
32F83
32F03
32F@3
32F@3

32Fe3
32Fa3
32F@3
32F03
32Fa3
32FE3
a2Fe3
32F83
32Fa3
3z2Fe3
32Fe3
32Fa3
32F@3
32F83
32Fa3
32Fe3
32FH3
32F83
32Fe3
32F03
32F@32
A2F83
3ZFR3

FRASER
FRASER
FRASER
FRASER
FRASER
FRAZER

COMTOLS
COMTOLS
COMTOIS
COMTOIS
COMTOILS

COMTOIS
COMTOIS
COMTOIS
COMTOIS
COMTOLS
COMTOIS
LOMTOIS
COMTOIS
COMTOLS
COMTOLS
COMTOIS
COMTOIS
COMTOIS
COMTOIS
COMTOILS
COMTOLS
COMTOLS
COMTDIS
COMTOIS
COMTOIS
COMTOIS
COMTOLS
COMTOIS

CL
[
cL
cL
cL
tL

L
cL
CL
cL
cL

cL
CcL
CcL
CL
cL
cL
CL
CcL
cL
clL
cL
CL
CcL
CcL
cL
L
cL
cL
cL
L
cL
cL
CL

5229426
S125880
5229881
52219882
s22988d
$229884

5135751
5135752
5135733
5135754
%135755

5135756
5135757
5135758
E135759
5135768
5135761
5135762
5135763
5135764
5135765
5135766
5135767
5135768
5135778
51353771
§133772
5135773
5135774
3135775
5132776
§135777
5135778
5135779

15,000, 090.08) bearing interest at the rate of 25% per annum.
Référence a l'acte constitutif

Forme de 1'acte !
Date ; 2913-93-22
Lieu : Montréal

Notarié en minute

N? de minute : 148
Nom du notaire : SANGANI, Shalini

AVIS D'ADRESSE

N° B48325

) 031/052
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Reglitre

dez droits personhéls
ef réels mobiliers

Queébec rae

Date, heure, minute de certification : 2014-10-03 11:40
Critére de recherche Nom d'organisme | mineraux Maudore

Critére de sélection Nom d'organisme * mauoore MINeraLs Lo Code Postal : msLia9
Détail de l'inscription

INSGRIPTION DATE-HEURE-MINUTE DATE EXTREME D'EFFET

14-8225968-0001 2014-8%-21 14:59 2024-93-20

HYPOTHEQUE CONVENTIONNELLE SANS DEPOSSESSION

PARTIES

Titulaire

FBC Holdings 5.a r.1l.
aca, Avenue 1.F. kennedy, L-1855, Luxembourg

Constituant

MAUDORE MINERALS LTD. / MINFRAUX MAUDORE LTEE

199 Bay Street, Suite 4008, Commerce Court West., Torgnto Dntarip  MSL 1A%

Constituant

MAUDORE MINERALS LTD.

199 Bay Street, Suite 4802, Commerce Court west,, Toronto Ontario M5L 1AD

Constituant
MINERAUY MAUDORE LTEE

199 Bay Street, Sulte 4908, Commerce Court West_, Toronto Ontario MGL 1A%

BIENS
1, Ihe TOLLOWLNE ProperLy, PUEIEIL OHW TULUIE jewsassosroay ==
"Charged Property”):

(a) Comtols Property:

(i) The mining claims described in Schedule B; and the ualversality of
all mining claims, mining leases and any other mining right or title,
deed, right to mineral substances or right to carry out work on land
for the purposes of expleratlen, appralsal, davalopment and extraction
of mineral substances now or in the future resulting from the additien
to or the, renewal, conversion, replacement gr any gther transformation
of the mining ¢laims described in Schedule € or of any other claims,
leases, titles, deeds or rights of the nature or kind refarred to
above, and any and all workings, buildings, ¢enstructions or other
immovablas presantly or in the future found thereon or therein or
related thereto (all the furegolng property collectively, the "Comtois
Property”);

(ii) The universality of all land surface rights, servitudes, lease
rights, permits, rights of way, rights of access, certificates and any

other consent, approval or authorization new or in the future held ar
pbtained by or for the bemefit of the Grantor for the access To,
exploration, development, operatlon and use of the Comtoils Froperty or
for the commencement or the continuation of mining or other minlng
related work on any part of the Comtois Property, all of such eights,
servitudes, lease rights, permits, rights of way, rights of accass,

] 032/052
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certificates and any other conzent, approval or authorization being
deemed for all letents and purposes part of the Comtods Property.

(b) unilversality of Movable Property: the universality of all movable
property of the Grantor, corporeal and incorporeal, present and future,
of any nature whatspever and wheresoever situate, the whole including,
without limitation, the following univerzalitles of present and future
movable property of the Grantor:

(i) Inventory.

A. All inventory and property in stock of any nature and kind of the
Grantor whether in its possession, in transit or held on its behalf,
including property in reserve, raw materials or other matarials, goods
manufactured o transformed, or in the process of being o, by the
Grantor or by others, packaging materials, property gvidenced by bills
of lading, animals, wares, mineral substances, hydrocarbons and other
products of the soil and all fruits thereof, from the time of thair
extraction, as well a2 any other property held for zala, lease or
processing in the manufacture or transformation of property intended
for cale, lease or use in providing a product or service by the Grantor
(collectively, the "Inventory”);

B. The Inventory held by third parties pursuant to a lease agreement, a

leasing contract, a franchise or licence agreement, or any other
agreement entered Into with the Grantor or on its behalf, 15 also
subject to the Hypethecs created in the Deed; and

{. Property having formed part of the Inventory which has been
alienated by the Grantor in favour of a third Person but with respect
to which the Granter has retained title pursuant to a reservation of
swnership provisien, shall remain charged by the Hypothecs until title
is trancferred; any Inventory the ownership of which reverts to the
Grantor pursuant to the resolution er resiliation of any agreanent is
also subject to the Hypothecs created in the Deed;

(11) Claims, Book Debtsz and Other Mavable Property.

A. Claims, Receivables and Book Debts. All of the Grantor's claims,
debts and demards, whatever their cause or nature, whether or not thay
are certain, liguid or exigible, whether or not evidenced by any title
(and whether or not such title is negotiable), bill of exchange or
dratt, whether litigious or not, whether or not thay have been
previously or are to be involced, whether or not thay constitute book
debts or trade accounts receivable, and including these accounts which
are with respect to any Charged Property, all monies or other
obligations or indebtedness owing or to be owlng to the Grantor arilsing
from the sale, leaze or exchange of all or any part of the Charged
Property under any Contracts for the foregoing {whether or not yet
earned by performance on the part of Granter), as well as all
royalties, income, accounts pacelvable, recelpts, revenues, deposits

{irncluding without limitatien security, utility end other deposits and
jnterest thereon), accounts, cash, issues, prafits, charges for poods
ar services pendered, interest on securlity, tax and recelvables, rents,
{nstalment payment obligations, profits and benefits of every nature
from the use, enjoyment and occupancy af the Charged Froperty, or the
sale, lease, sublease, licence, concession of other grant of right to
use or ocCupy. Hypothecated Claims shall include: (A) indemnities
payable to the Grantor under any Contract of insurance of property, of
persons or of liability, (B} the sums owing to the Grantor in
connection with interest or currency exchange Comtracts and other
treasury or hedging instruments, management of risks instruments or
derivative products existing in favour of the Grantor, (G) the
Grantor's rights in the credit balance of accounts held for its benefit
gither by the Lender (subject to the Lender's compensation rights) or
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by any financial institution or any ather Person, and () proceeds of
expropriation;

B. Rights of Action. The Granter's rights under Contracts and Permits,
as well as the Grantor's rights of action and clailms against third
Fersons;

¢, Accessories. All the security, securlty agreements, puarantees,
suretyships, notes and accesspries to the claims and rights mentioned
above and other rights relating therete (including without limitation
the rights of the Grantor in its capacity as seller upder an instalment

sale agreement or a conditienal sale agreement, where the claims ape
the rezult of such sale);

0. Movable Froperty. All movable property owned by the Granter and
covered hy any instalment or conditienal sales agreement within the
meaning of Sectien 1(b)(ii)C; and

E. No Exclusien., A right or a claim shall net be excluded from the
Charged Property by reason of the fact that: (A} the debtor thereof 1s
domiciled outtide the Province of Québec, or (B) the debtor thereof is
an Affiliate of the Grantor {regardless of the Law of the jurisdiction
of its incorporation or creatien, as applicable), (C) such right or
claim i2 net related tp the operation of the Grantor, or (D} such right
or claim iz not related to the ordinary course of business of the
Granter;

(1ii) Instrumerts. All Instruments now or hereafter owned by the
Grantor or held by the Grantor or on its behalf, and all of the right,
title and interest of the Granter in any and all of the Instruments;

{iv) Equipment and Other Property. All the equipment, office
furniture, appliances, supplies, apparatus, teels, patterns, medels,
dies, blueprints, fittings, furnishings, fixtures, mathinery, vehicles
and rollirg stock (all such property collectively, the "Equipment™),
including without limitation spare parts, accessories and additiens of
whatever nature or kind;

(v) Intellectual Property Rights. All Intellectual Property Rights of
the Grantor, including, without limitation, the Intellectual Property
Rights listed in Schedule A, if any;

(vi) Contracts. All Contracts, including without limitation any

construction, utility, maintenance, management, advisory, operating and
service Contracts, and Contracts with architects and englneers,
permits, licences, certificates and entitlements in any way relating to
the development, constructien, use, ocgupancy, operation, mailntenance,
enjoyment, acguisition or qunership of any Charged Property of the
Grantor;

{vii) Permits. All Permits now or hereafter acquired by the Grantor or
held by the Grantor or on its behalf, in Cenada or abread, and all of
the right, title and interest of the Granter in any and all Permits;

(viii) Documents of Title. All Documents of Title now or hereaftar
owned by the Grantor or held by the Granter or on its behalf, and all
of the right, title and interest of the Grantor in any and all
Documents of Title;

{ix) Securitles. All Securities now or hereafter owned by the Grantor
or held by the Grantor or on its behalf, and all of the right, title
and interest of the Grantor in any and all of the Securities;

(x) Books and Records and Qthers Decuments. All Books and Records, as
well as the rights of the Grantor to recover such property from third
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parties, and all plans, specifications, shop drawings and other
technical descriptions prepared for construetion, repair or alteration
of any property of the Grantor, and all amendments and modiflcations
thareof;

(xi) Fruits and Revenueés. All rents, income, fruits and revanues,
issues and profits emanating from the Charged Property, including
without limitation the proceeds of any sale, assignment, lease or other
disposition of any of the Charged Proparty, any claim resulting from
such a sale, assignment, lease or other dispositian, as well as any
property acquired in replacement thereof and proceeds of all insurance
policies taken out for or on behalf of the Grantor, at any time and
from time to time, in respect of the Charged Property and the
aforementioned income, fruits, revenues, lssues and profits
(collectively, the “proceeds”); and

{xii} Replacement Property. Any and all Charged Property which is
acquired, transformed or manufactured after the date of the Deed shall
be charged by the Hypethee, (i) whether or not such property has been
acquired in replacement of other Charged Property which may have been
alienated by the Grantor in the ordinary course of business, (ii)
whether or not such property results from & transformation, mixture or
combination of any Charged Property, and {111y in the case of
securities, whether or not they have been 1ssued pursuant to the
purchase, redemption, conversion or cancellation or any other
transformation of the charged Securitles and without the Lender being
required to register or re-reglster any notice whatsgever, the property
hypothecated under the Deed being @ universality of prasent and future
praperty.

DEFINITIONS;

"aAfFiliata” means, with respact o any Person, another Person that
directly, or indirectly through one or more intermediaries, Controls or
is Controlled by or it under common Contrel with, such Person,

"BMo GIC" means the BMO Guaranteed Investment Certificate bearing
cartificate number @@B55424281 in the principal amount of $25,008
issued by Bank of Montreal, Mortgage Corperation, and all renewals,
replacements and substitutions thereof, together with all fruits and
proceeds thereof.

"gasks and Records” means all books, records, flles, papers, disks,
documents and other repositorles of data recording in any form or
medium, evidencing or relating to the Charged Froperty which are at any
time owned by the Grantor or to which the Granter (or any Person on
tha Grantor's behalf) has access.

"contracts” means all contracts and agreements to which the Grantor is
at any time a party or pursuant 1o which the Grantor has at any time
acquired rights, and includes (a) all riphts of the Grantor to receive
money due and to beceme due to it in connection with a conteact or
agreement, (b) all rights of the Grantor to damages arising out of, or
Ffor breach or default with respect to, a contract or agreement, and (c)
all rights of the Grantar to perform and exercise all remedies dn
connectlon with a contract or agreement.

ncontrol” means, in respect of a particular Person, the passession,
directly ar indirectly, of the power ta direct or cause the direction
of the management or pelicies of such Person, whethapr through the
ability to exercise voting power, by contract or otherwise.
“Cantrolling” and "Contrelled” have meanings correlative thereto.

"pead" means the Dead of Hypothec referred to under the heading
"Rafdrence 3 1 acte constitutif®, and any deed or document supplemental
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or complementary thereto or restating the Deed, and any and all
renewals, modifications, amendments, supplements, extensions,
consolidatipns, substitutions and replacements of the Deed.

“Bopcuments of Title" meams all documents or other writings of any
nature, form or description whatsgever that purport to be iszued by or
addressed to & Person and purport te cover such corporeal movable
property in saild Person's possesslon as are identified or fungible
portions of an identified mass, whether such corporeal movable property
constitutes Inventory or Equipment, and which documents or othar
writings are treated in the ordinary course of business 2s establishing
that the Person in possession thereof is entitled to recaive, hold and
dispose of the said documents or other writings and the corporeal
movable property any of them covers, and further, whether such
documents or other writings are negotiable in form or otherwlise,
including bills of lading and warehouse receipts, in which documents or
other weitings the Geantor now has, or may at any time in the future
have, any right, title or Interest.

"Equity Securities” means, with respect to any Person, any and all
shares, interests, participations, rights in, or ather equlvalents
(however designated and whether veting er non-vating) of, such Person's
capital, whether outstanding on the date hereof or issued after the
date hereof, including any interest in a partnership, limited
partnership or other similar Person and any peneficial interest in a
trust, and any and all rights, warrants, debt securities, options or
other rights exchangeable for ar convertible 1nto any of the foregolng.

"Grantor®™ means Maudore Minerals Lid./Minéraux Maudere Ltée, and shall
include its suceessors and parmitted assigns.

~Govarnmental Authority” means the Government of Canada, any cther
nation or any political subdivision therzof, whether provincial, state,
territorial or local, and any agency, authorlty, instrumentality,
regulatory body, court, central bank, fiscal or menetary authority or
other authority, and any ether entity exercising axecutive,
legislative, judicial, taxing, regulatery or administrative powers or
functions of or pertaining te government.

"Hypathecs” means the hypothecs created pursuant to the Dead.

"Hypothecated Claims" means all claims forming part of the Charged
Property.

"Ipstruments” means all bills, notes and cheques (ag such terms are
dafined in the Bills of Exchange Act (Canada)), all other documents and
writings of any natura, form or description that evidence a right to
the payment of money and are of a type that in the ordinary course of
pusiness are transferred by delivery without any necessary endersement

or assignment, and all letters of credit and advices of credit
(provided that such letters of credit and advices of eredit state that
they must be surrendered upon clalming payment thereunder), in which
the Grantor now has, or may at any time in the future hava, ahy right,
title or interest.

"Intellectual Property Rights" means all trade secrets, confidential
information and know-how, software, patents, trademarks, patent or
trade mark rights, registrations and spplicatlons, designs, logos,
indicia, trade names, corporate names, company names, business namas,
domain names, trade styles, business identifiers, fictitious business
names or characters, copyrights, copyright applications, integrated
fircuit topopraphy rights, registrations and applications,
cami-conductor chip rights, design rights, registrations and
applications, design patents and other industrial designs, goodwill,
letters patent and other industrial or intellectual property of
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whatever kind in which the Grantor ar any Subsidiary now or hereafter
has rights, and any item or part thereof, and each and every such
right.

"l aws" means all federal, provincial, state, municipal, foraign and
intarnational laws, statutes, acts, codes, ordlpances, decress,
treaties, rules, regulations, municipal by-laws, judiecial or arbltral
or administrative or minigterial or departmental or regulatory
judgments, orders, decisions, rulings or awards or any provisions of
the forepoing, including general principles of common and elvil law and
equity, and all policies, practices and guidelines of any Governmental
Authority biading on or affecting the Person referred to in the
context in which such word is used (ingluding, in the case of tax
matters, any accepted practice or application or official
interpretation of any relevant taxatien authority) and “Law means any
gne or more of the foregoing.

“Lander” means FBC Holdings 5.4.r.1, and shall include its sUCCBESOPS
and permitted assigns.

"permits" means all permits, licences, walvers, exemptlons, consents,
ceptificates, authorizations, approvals, franghises, servitudes,
rights-of-way, easements and entitlements that the Grantor has,
requires or is required to have, to awn, possess Qr operate any of its
property or to operate and carry on any part of 1its business,

“parson” includes any natural persen, corporation, company, limited
liability company, unlimited liability campany, trust, joint venture,
association, incerporated organization, partnership, Governmental
Authority or other entity.

"pledged Securities” means, rollectively, (a) all Securities set out in
Schedule A to the Deed (other than BMO GIC), if any, of in any
schedules, documents or listing that the Grantor may from time ta time
provide to the Lender or its nominee(s) or other mandatary(les) in
connection with the Deed, and (b) all cecurities that are delivered to
or in poscession or, in the case of securities and securlty
pntitlements (within the meaning of the 3TA) under control {within the
meaning of the 5TA) of the Lender or 1ts nominee(s) or other
mandatary(ies), whether or not such securities are also covered in
elause {(a) above; and "PFledged Security” means any onpe or more of the
foraegoing.

“Seeurities” means (i) all securities, security gntitlements and
finanelal assete (each term within the meaning of tha 5TA), (ii) all
bonds, debentures, promissory notes, negotiable instruments and ather
avidences of indebtedress, (iii) all options, warrants, investment
certificates and futures contracts, (iv) all mutual funds units and
participations in any trust, (v) all interests, units or similar
participations in any partnership or limited liability company, (vi)
all other instruments or titles generally called or included as a
security, (vii) all securitias and instruments issued or received in
substitution, renewal, addition er replacement of, or issued or
peceived on the purchase, redemption, conversion, cancellation or other
transformation of, or lssued or recelved by way of dividend or
otharwise to halders of, any securities or instruments set out in any
of the precading clauses (1) to and including (vi); in all cases of
such property, now or hereafter guned or held by the Grantor or on its
pehalf, together with the veting, dividend and other rights conferred
upgn by such property and rights. The term “securities” shall include,
without limitation, the Pledged 3ecurities.

"subsidiary" of any Person {the "relevant party") at any time means and
includes (i) amy Person that is Controlled by the relevant party and a
majority of whose voting Equity Securdties 15 at that time cuined by
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the relevant party directly or indirectly through Subsidlaries of the
relevant party and (ii) any octher Parson (A) the accounts of which are
consplidated with those of the relevant party in the relevant party's
consolidated fimancial statements prepared in accordance with IFRS and
(B) that is Controlled by the relevant party. A Person shall be deemed
to be a Subsidiary of another Person if it is a Subsidiary of a Person
that is that other's Subsidiary. unless otherwlse expressly provided,
all references herein to a "Subsidiary” shall mean a Subsidiary of the
Grantor,

"STA" means An Act respecting the transfer of securities and the
establishment of security entitlements (Québec), as such legislation
may be amended, ranamed, or replaced from time to time, and includes
all regulations from time to time adepted under such legislation.

SCHEDULE A

Deseription of Pledged Securities: None other than the securities held
by the Grantor in the Other Borrower, already pladged to the Lender

certificated Securities: BMO GIC.

Uncertificated Securities: None

Security Entitlements / Securities Accountz; Mone
Dthar Securities: None

Intellectual Property Rights: None

SCHEDULE B
MAUDORE
COMTOIS PHOPERTY

The following mining claims located approximately 15 kilometers
northwest of the town of Lebel-sur-Quévillon {Abitibi-Témiscamingue
region), province of Québec, in the Registratlon Division of Abltibi,
ragistered in the Register of real and immovable mining rights held by
the Ministry of Natural Resources of Québec under the Mining Act
(Qusbec) in the name of the Gramtor for an undivided interest of 18@%
and, save and except for those identified by an “ in the 1list below,
for each of which a land file was opened in the Register of Real Rights
of State Resource Development, registratien division of Abitibl, each
such immovable corresponding wholly to the immovable for which such
land file was opened:

Property SNRC Township Title #

Comtois SNAC 32F03 CDC 2353483
Comtois SNRC 33FQ3 €DC 2353444
Comtois SNRC 32F@3 £DC 2353495
Comtols SNRC 32F@3 ChC 2353496
Comtols SNRC 32F@3 ChC 2353497
Comtols SNRC 32Fe3 cbC 2353498
Comtois SNRC 32F@3 CDC 2353499
Comtois SNRC 32F@3 CDC 2353508
Comtois SNRC 3ZFB3 ChbC 2353562
camtois SNRC 32F@3 CDC 2353583

Comtois SNRC 32F@3 CDC 2353594
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Comtols
Comtols
Comtols

Comtois
Comtois
Camtols
Comtols
Comtels
Comcois
Comtols
Comtols
Comtois
Comtais
Comtols
Comtols
Comtols
Comtois
28

Comtols
Comtois
Comtois
3

Comtois
Comtpis
Comtois
Comtois
Comtols
Comtols
Comtols
Comtois
Comtois
Comtols
Comtals
Comtols
Comtols
Comtelis
Comtols
Comtois
Comtois
Comtois
Comtols
Comtols
Comtols
Comtols
Comtals
Comtois
Comtois
Comtois
Comtols
Comtols
Comtois
Comtois
Comtpis
Comtois
Comtols
Comtals
Comiois

Comtols
Comtols
Comtols
Comtols

SNRC
SNRE
SNRC

SNRE
SNRE
SNRC
SHRC
SNRC
ENRC
SNRC
SNRC
SNRC
SNRC
SNRC
SNRC
SNRC
SNRC

SNRC
SNRC
SNRC

SNRC
SNRC
SNRC
SNRC
SNRC
SNRC
SNRC
SNRC
ZNRC
SNRC
SNRC
SNRC
SNRC
SNRC
SNRC
SNRC
SNRC
SNRC
3NRC
SNRL
SNRC
SNRC
SNRC
SNRC
SNRC
SNRC
SNRC
SNRC
SNRC
SNRC
SMRC
ENRC
SNRC
SNRC
SNRC

SNRL
SNRC
SNRC
SNRC

32F@3
A2F@3
32FH3

32F03
32Fa3
32F03
32F@3
32F03
2Fe3
3zFe3
32F03
32Fa3
32FQ3
32F83
32F03
32Fa3
32F@3

32F83
32F@3
32FE3

32FQ3
32Fa3
37Fe3
32Fald
32F83
32Fe3
32F@3
32f@3
32Fa3
32F83
32F83
32Fe3
1zra3
32F83
32FA3
32F@3
32F83
3z2Fa3
32F@3
32FB3
32F63
32F@3
22F93
32F@3
32F@3
32FQ3
32F93
32F@3
32FB3
32F@d
32Fa3
32FB3
3z2res
32Fe3
I2FR3

32Fa3
32FE3
32Fae3
32F83

Comtois
Comtois

chc
cos
coc

o
a
coc
chC
chC
coc
coc
b
coc
coc
coc
c
oC
coe

conc
cec
nc

oo
coc
ChC
coc
coc
coc
coc
che
coc
Cog
coc
coC
chC
cbg
chc
coc
coc
coc
coc
coC
coc
€bC
chc
chc
coc
chC
coc
oo
cog
coc
coc
oG
coc
cbC
chbC

e
cnc
coc
coC

2353585
2353587
2353588

2353589
1353518
2353511
2353512
2353513
2353514
2353516
2353517
2353518
2353519
2353528
2353821
2353522
2353523

2363481
2363482
2184775

23B7716*
2387717"
2387718%
2387719%
1387728*
23RTTIL™
2387722%
2387723
2387724~
2387725
23ART726™
23877274
2587728*
2387729%
2387730
23R7731*
2387732
2387733
2387734"
2387735*
2387736
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MENTIONS

Somme de I'hypothéque

$36,8080,080.28 (including an additional hypothec in the amount of
$6,000,008.80) bearing interest at the rate of 25% per annum,

Référence A l'acte constitutif

Forme de 1'acte ; Notarié en minute
Date : 2014-03-21
Lisu : Mantréal

N? de minute : 5@
Nom du notaire : SUSSER, Lisa Erin

AVIS D'ADRESSE

N? 848325
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1 Page Vile Marle
Sule 3000

Montreal QI H3B 4TO
Carada

Tel : 514-303-7115
Fax: 514-390-4103
www delnitte.ca

CANADA SUPERIOUR COURT
PROVINCE OF QUEBEC Commercial Division
DISTRICT OF ABITIBI

DIVISION NUUMBER; 12-Abitibi
COURT NUMBER:  615-11-001401-140
ESTATE NUMRBER:  33-190909

IN THE MATTER OF THE PROPOSAL MAUDORE MINERALS LTD., a le;zal person, duly
OF: incorporated according to law, having its head office
and principal place of business at 123 Front Street West,
suite 905, Toronto, Ontario, M5J 2M2
Insolvent person
—and -

SAMSON BELAIR/DELOITTE & TOUCHE INC.
(Jean-Francois Nadon, CPA, CA, CIRP, designated
person) having a place of buginess at 1 Mlace Ville
Marie, Suite 3000, Montreal, Quebec, F 3B 4T9

Trustee

REPORT OF THE TRUSTEE ON THE MONITORING OF THE INSOLVENT PERSON’S
BUSINESS AND FINANCIAL AFFAIRS
(Subparagraph 50.4(7)(b)(ii) and Subsection 50,4(9) of the BIA)

1, the undersigned, Jean-Frangois Nadon, CPA, CA, CIRP, with the firm of Samson Bélair/Deloitte &
Touche Inc., Trustee acting in re: the notice of intention (“NOI™) 1o make a proposal of Maudore Minerals
Lid. (“Maudore”), the insolvent person, am hereby reporting my principal observation: regarding the
insalvent person’s business and financial affairs to the Court pursuant to Subparagraph 50.4/7)(b)(ii) of the
Bankruptcy and Insolvency Acr (“BIA™).

I, The above-mentioned insolvent person filed a NOI on September §, 2014,

2. On October 8, 2014, Maudore obtained an additional period of 44 days, up to November 21, 2014,
to make its proposal (“First Extension Period”).

3. OnNovember 21, 2014, Maudore obtained an additional period of 45 days, up 10 January 3, 2015,
to make its proposal (“Second Extension Period™).

4. On December 17, 2014, Maudore obtained an additional period of 9 days, up to Jaruary 14, 2015,
10 make its proposal (*Third Extension Period™).
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MAUDORE MINERALS LTD. 2
Report on the Monitering of the [nsolvent Person’s
Business and Financial Affairs

January 9, 2015
5. In preparing this third report (“Third Report™), the Trustee has relied upon unaudited financial
information, Maudore’s records and its discussion with the management of Maudore
(“Management”), While the Trustee has analyzed the information, he has not perfarmed an audit
or otherwise verified such infotmation,
6. Maudore is a company that holds exploration projects and shares of Aurbec Mines [nc. (*Aurbec”),
a company operating in the exploration, development and operation of gold mining sites located in
Quebec. The Sleeping Giant gold mining site (“Sleeping Giant”) and the Vezza gold mining site
(*Vezza™) are presently not being operated by Aurbec. Both mining sites are in care and
maintenance.
7. Matters addressed in this Third Report:
a. Trustee's activities since Movember 21, 2014,
b. Maudore’s activities from November 10, 2014 to January 4, 2013;
¢. Maudore's application for a 45-day extension of the stay proceedings,
d. Trustee’s recommendation.
. Unless otherwise stated, all monetary amounts contained herein are expressed in Cznadian dollars.
Capitalized terms not defined in this Third Report are as defined in the First Renort and in the
Second Report.
TRUSTEE'S ACTIVITES

9, On October 16, 2014, the Trustee sent a notice to all of the insolvent person’s known creditots of

the First Extension Period.

10, The Trustee has performed a weekly review of the actual receipts and disbursemen's.

11. Since the filing of the NOI, the Trustce has held weekly conference calls with Management and

Cyrus Capital, the main secured lendet on all the assets of Maudore.

MAUDORE'S ACTIVITIES

1,

As explained in the First Report, since June 2014, Management, with the assistance: of Clarus, has
been actively searching for a potential investor. Management continues to entertain discussions
with potential investors, but has yet to receive a letter of intention.

On December 17, 2014, Deloitte was appointed receiver (the “Receiver™) of all of the assets of
Aurbec, except for the Vezza pold mining site.

On January 5, 2015, Aurbec was deemed to have filed an assignment in bankruptcy for having
failed to make a proposal o its creditors. Deloitte was appointed as trustee of the estate by the
Official Receiver, subject to affirmation at the first meeting of creditors to be held on the 22% day
of Japuary, 2015, at 11:00 a.m., at the Forestel hotel located at 1001 3¢ Avenue Est, Vel-d"Or, Quebec
J9P 0J7.

047052
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MAUDQRE MINERALS LTD. 3
Report on the Monitoring of the Insolvent Person’s

Business and Financial Affairs

January 9, 2015

4. The actual results for the eight-week period ended January 4. 2015 versus budgeted amounts are
presented in Appendix A.

5. Maudore had receipts of $625K during the eight-week period ended January 4, 20 3, representing
an unfavorable variance of $85K versus budgeted amounts. As mentioned in tie notes to the
projectad cash flow stalement, Maudore is a corporate head office and does not generate liquidity.
Maudore incurred expenses on behalf of Aurbec. These operating expenses meurred by Maudore on
behalf of Aurbec are therefore paid by Aurbec. All receipts during the eight-week period ended
January 4, 2015 were amounts transferred from Aurbec, except for an amount of $25K that represents
a deposit cashed in by Maudore.

6. Total disbursements were approximately $622K, representing a favorable variance of 395K versus
budgeted amounts. As explained in the Second Report, the disbursements related to salaries mainly
include salaries and retention payments owed to senior management. The positive variances with
respect to salaries ($33K) and in other consultants ($31K) are mainly due to timing,.

7. Management prepared a revised cash flow up to the week ending March 1, 2015 (refer to
Appendix B). This cash flow takes into account funds which will be recsived frem the Receiver
appointed in the Aurbec file based on the initial order and directives from the secured lender,
namely Cyrus Capital.

EXTENSION OF THE STAY PROCEEDINGS
8. The insolvent person signified its intention to the Trustee 1o file a third moticn for a 43-day

extension of the stay proceedings to make a proposal to its creditots pursuant to Sunsection 50.4(9)
of the BIA, the whole as it appears in the court file.

TRUSTEE’S RECOMMANDATION

9, The Trustee is of the opinion that the reasons invoked in the motion presented by the insclvent
person for a 45-day extension of the stay proceedings are reasonable.

10. The Trustee is of the opinion, based on the grounds alleged in the motion for an 2xtension of the
stay proceedings, that:

a. Itis in the creditors™ best interest for an extension of the stay proceedings to be granted in
order to allow Maudore more time to make a viahle proposal to its creditors;

b. Maudore has acted - and is continuing to act — in good faith and with due diligence;

¢. Creditors will not suffer losses as compared to the situation at the time that the NOI was
filed.
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MAUDORE MINERALS LTD, 4
Report on the Monitoring of the Insolvent Person’s

Business and Financial Affairs

January 9, 2015

DATED AT MONTREAL on this 9* day of January, 2015,

SAMSON BELAIR/DELOITTE & TOUCHE INC.
Trustee acung ix re: the proposal of
MAUDORE MINERAL LErD.

= 1

Jean-Frangois Nadon, CPA, CA, CIRP

Trustee’s Report on the State of the Insolvent Person’s Business and Financial Affairs
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APPENDIX A

Maudore Minerals Ltd.
Statement of recelpts and disbursements
For the period from November 10, 2014 to January 4, 2015
3-week perlod endad January 4, 2075
Budget Actual Varianee
® ® (5)
Receipts
Transfers from Mines Aurbec Inc. 705822 £25138 (B4,784)
Dishursements
Salanes 448 588 415723 32,865
Professional fees 23824 17,223 6,£01
Other consultarts 175,302 124 877 50,505
Office and adminiztration costs A4 157 45832 (1£7H)
Exploration costs 24 962 18,184 6,778
716,813 g21835 05(74
Projected bank balpnce variation {6.991) 3,299 10,290
Bank balance - beginning 5,991 6,991 -
Bank balance - ending - 10,290 10,280
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APPENDIX B

Maudors Minerals Lid.
Projacted cash flow

Wauk 17 : ' y L K w0 Woek 2T : ook id
' 0i5ae -0 j45-01 ! ' | oM D409 1 201 5323
Racalaty
Tranghara frgm Aurbac 25,000 105,000 - 30,000 35,000 - - 18,000 203,000
Cthar (nara 1) 77238 - - - - - L . 7,23
102,220 105.000 - 20,000 25.000 - - 18.Q00 280,229
DI sursamanis
Salpras (nola 2) 17.508 150,304 - - - - - 187,708
Frokissional oes - - - 5,000 - - . 8,000 10,000
Olhar consullants 18,8520 12,500 - 23,580 21,800 2,600 . 13,680 50,720
Cilce and adminustmtion cosls - . BoO - . - 00 1,600
Rent 18,067 - - - 18,057
| Exploralion coels - - - - 2,320 - - 4,210
52,483 183,704 - 25,080 24,300 2,500 -_ 19,060 288,808
Nét caah flow 45,747 {97, 704) - 40 1,000 {2,600} - (1,040) {0.97TT
Opaning ¢aeh 10,260 80,037 2,333 2,333 3273 4.273 . 173 1.773 10,280
Ending bank balance 60,037 2,333 2,333 3,271 4,773 1,773 1,713 713 713

Mote 1: Transfers from an employee 1o pay foreign income taxes.
Wote 2: Payment of [oreign income taxes 1o the Michigan State in the second week,
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