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SIXTH AMENDING AGREEMENT dated as of March 31, 2021. 

  

BETWEEN: ARIANNE PHOSPHATE INC., as Borrower 

AND: 9252-5880 QUÉBEC INC., as Guarantor 

AND: MERCURY FINANCING CORP., as Lender 

 (collectively the “Parties” and each of them, a “Party”) 

WHEREAS a credit agreement dated as of August 21, 2012 (attached hereto as Schedule A) was 

entered into among Arianne Phosphate Inc. (under its previous name Arianne Resources Inc.), as 

borrower (the “Borrower”), 9252-5880 Québec Inc., as guarantor (the “Guarantor”), and 

Mercury Financing Corp., as lender (the “Lender”) in respect of a CDN $10,000,000 term facility 

as amended on March 16, 2015, October 20, 2015, December 21, 2017, December 19, 2018 and 

June 30, 2021 (collectively, the “2012 Credit Agreement”); and 

WHEREAS the parties wish to further amend certain provisions of the 2012 Credit Agreement as 

contemplated herein;  

NOW, THEREFORE, in consideration of mutual covenants and undertakings contained herein 

and for other good and valuable consideration, the sufficiency and receipt of which are hereby 

acknowledged, the parties hereto have agreed as follows: 

1. Unless specified herein or unless there is something in the subject matter or the context 

inconsistent therewith, all capitalized words and expressions used herein shall have the 

meaning ascribed thereto in the 2012 Credit Agreement.  

2. Section 3.2 of the 2012 Credit Agreement is hereby deleted in its entirety and replaced by the 

following Section: 

“3.2. Interest on Loan 

 The Borrower shall pay the Lender interest on the Loan at a rate equal to 8% per 

annum commencing on March 17, 2021.” 

3. Section 3.6 of the 2012 Credit Agreement is hereby deleted in its entirety and replaced by the 

following Section: 

“3.6. Payment of Interest 

 Except as during the Capitalization Period, interest on the Loan is to be paid 

annually in arrears on March 31st of each year during the Term Period (each such 

date, an “Interest Payment Date”), at the Borrower’s option, by way of cash or 

common shares.  Should the Borrower elect to pay the interest in common shares, 

the number of common shares will be equal to the dollar value of interest owed at 

year end divided by the volume weighted average price of the Borrower’s shares 
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on the Exchange for a period of 1 year prior to the relevant Interest Payment Date 

(the “Share Interest Payment”), subject to the requirements of the policies of the 

Exchange. Furthermore, the Borrower shall not, under the Share Interest Payment, 

issue common shares resulting in the Lender holding more than more than 19.9% 

of the issued and outstanding common shares of the Borrower as a result of such 

Share Interest Payment. In such case, the balance of the Interest which may not be 

paid in common shares of the Borrower shall be paid in cash.” 

4. Subsection 4.4.4 of the 2012 Credit Agreement hereby deleted in its entirety and replaced by 

the following subsection: 

“4.4.4 The Borrower can repurchase the Production Fee at any time for a lump sum 

payment of CDN$9,000,000.” 

5. The definition of “Capitalization Period” set out in Schedule “A” of the 2012 Credit 

Agreement is hereby deleted in its entirety and replaced by the following definition: 

““Capitalization Period” means: 

1. the period commencing on the Closing Date and terminating on 

December 31, 2013; and 

2. the period commencing on December 31, 2014 and terminating on March 17, 

2021;” 

6. The definition of “Permitted Liens” set out in Schedule “A” of the 2012 Credit Agreement is 

amended by adding the following paragraph at the end of the definition: 

“8.  the movable hypothec dated February 27, 2014 for an amount of 30,000$ in favour 

of HSBC Bank Canada registered at the Register of personal and movable real 

rights (Québec) under registration number 14-0193785-0002.” 

7. The definition of “Term Period” set out in Schedule “A” of the 2012 Credit Agreement is 

hereby replaced by the following: 

““Term Period” means the period commencing on the Closing Date and terminating on 

the earlier of: 

1. March 31, 2026; and 

2. the date that the Facility is terminated and cancelled in its entirety as herein 

contemplated;” 

8. This agreement constitutes a Loan Document under the 2012 Credit Agreement. 

9. This agreement and the interpretation and enforcement thereof shall be governed by and in 

accordance with the Laws of the Province of Québec and the federal Laws of Canada 

applicable therein. 
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10. This agreement and the transactions contemplated herein are subject to the Borrower obtaining 

the required approvals from the Exchange.  

11. As amended and modified by this Amending Agreement, the 2012 Credit Agreement is in all 

respects ratified and confirmed as being in full force and effect on the date hereof, unamended 

except as provided herein, and the 2012 Credit Agreement and this Amending Agreement shall 

be read, taken and construed as one and the same agreement. The Parties hereby covenant and 

agree to sign such further and other documents and to do and perform and cause to be done 

and performed such further and other things as may be necessary or desirable in order to give 

full effect to this Amending Agreement and every part hereof. This Amending Agreement shall 

enure to the benefit of and be binding upon the Parties hereto and their respective successors 

and permitted assigns. 

12. The parties hereto have expressly required that this agreement and all deeds, documents and 

notices relating thereto be drafted in the English language. Les parties aux présentes ont 

expressément exigé que la présente convention et tous les autres contrats, documents ou avis 

qui y sont afférents soient rédigés en langue anglaise. 

 [INTENTIONALLY LEFT BLANK] 
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 ARIANNE PHOSPHATE INC., 

as Borrower 

  

Per: (s) Brian Ostroff 
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 9252-5880 QUÉBEC INC., 

as Guarantor

Per: (s) Brian Ostroff
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 MERCURY FINANCING CORP., 

as Lender 

  

Per: (s) Paul Smith 
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FIFTH AMENDING AGREEMENT dated as of June 30, 2020. 

  

BETWEEN: ARIANNE PHOSPHATE INC., as Borrower 

AND: 9252-5880 QUÉBEC INC., as Guarantor 

AND: MERCURY FINANCING CORP., as Lender 

 (collectively the “Parties” and each of them, a “Party”) 

WHEREAS a credit agreement dated as of August 21, 2012 (attached hereto as Schedule A) was 

entered into among Arianne Phosphate Inc. (under its previous name Arianne Resources Inc.), as 

borrower (the “Borrower”), 9252-5880 Québec Inc., as guarantor (the “Guarantor”), and 

Mercury Financing Corp., as lender (the “Lender”) in respect of a CDN $10,000,000 term 

facility as amended on March 16, 2015, October 20, 2015, December 21, 2017 and December 

19, 2018 (collectively, the “2012 Credit Agreement”); and 

WHEREAS the parties wish to further amend certain provisions of the 2012 Credit Agreement 

as contemplated herein;  

NOW, THEREFORE, in consideration of mutual covenants and undertakings contained herein 

and for other good and valuable consideration, the sufficiency and receipt of which are hereby 

acknowledged, the parties hereto have agreed as follows: 

1. Unless specified herein or unless there is something in the subject matter or the context 

inconsistent therewith, all capitalized words and expressions used herein shall have the 

meaning ascribed thereto in the 2012 Credit Agreement.  

2. The definition of “Capitalization Period” set out in Schedule “A” of the 2012 Credit 

Agreement is hereby replaced by the following : 

““Capitalization Period” means the periods commencing on: 

1. the Closing Date and terminating on December 31, 2013; and 

2. the period commencing on December 31, 2014 and terminating on 

June 15, 2021;” 

3. The definition of “Term Period” set out in Schedule “A” of the 2012 Credit Agreement is 

hereby replaced by the following : 

““Term Period” means the period commencing on the Closing Date and terminating 

on the earlier of: 

1. June 15, 2021; and 
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2. the date that the Facility is terminated and cancelled in its entirety as herein 

contemplated;” 

4. This agreement constitutes a Loan Document under the 2012 Credit Agreement. 

5. This agreement and the interpretation and enforcement thereof shall be governed by and in 

accordance with the Laws of the Province of Québec and the federal Laws of Canada 

applicable therein. 

6. This agreement and the transactions contemplated herein are subject to the Borrower 

obtaining the required approvals from the Exchange.  

7. As amended and modified by this Amending Agreement, the 2012 Credit Agreement is in all 

respects ratified and confirmed as being in full force and effect on the date hereof, 

unamended except as provided herein, and the 2012 Credit Agreement and this Amending 

Agreement shall be read, taken and construed as one and the same agreement. The Parties 

hereby covenant and agree to sign such further and other documents and to do and perform 

and cause to be done and performed such further and other things as may be necessary or 

desirable in order to give full effect to this Amending Agreement and every part hereof. This 

Amending Agreement shall enure to the benefit of and be binding upon the Parties hereto and 

their respective successors and permitted assigns. 

8. The parties hereto have expressly required that this agreement and all deeds, documents and 

notices relating thereto be drafted in the English language. Les parties aux présentes ont 

expressément exigé que la présente convention et tous les autres contrats, documents ou avis 

qui y sont afférents soient rédigés en langue anglaise. 

 [INTENTIONALLY LEFT BLANK] 
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 ARIANNE PHOSPHATE INC., 

as Borrower 

  

Per: (s) Brian Ostroff 
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 9252-5880 QUÉBEC INC., 

as Guarantor  

  

Per: (s) Brian Ostroff 
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 MERCURY FINANCING CORP., 

as Lender 

  

Per: (s) Paul Smith 
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FOURTH AMENDING AGREEMENT dated as of December 19th, 2018 

  

BETWEEN: ARIANNE PHOSPHATE INC., as Borrower 

AND: 9252-5880 QUÉBEC INC., as Guarantor 

AND: MERCURY FINANCING CORP., as Lender 

 (collectively the “Parties” and each of them, a “Party”) 

WHEREAS a credit agreement dated as of August 21, 2012 (attached hereto as Schedule A) was 

entered into among Arianne Phosphate Inc. (under its previous name Arianne Resources Inc.), as 

borrower (the “Borrower”), 9252-5880 Québec Inc., as guarantor (the “Guarantor”), and 

Mercury Financing Corp., as lender (the “Lender”) in respect of a CDN $10,000,000 term 

facility as amended on March 16, 2015, on October 20, 2015 and December 21, 2017 

(collectively, the “2012 Credit Agreement”); and 

WHEREAS the parties wish to further amend certain provisions of the 2012 Credit Agreement 

as contemplated herein;  

NOW, THEREFORE, in consideration of mutual covenants and undertakings contained herein 

and for other good and valuable consideration, the sufficiency and receipt of which are hereby 

acknowledged, the parties hereto have agreed as follows: 

1. Unless specified herein or unless there is something in the subject matter or the context 

inconsistent therewith, all capitalized words and expressions used herein shall have the 

meaning ascribed thereto in the 2012 Credit Agreement.  

2. The definition of “Capitalization Period” set out in Schedule “A” of the 2012 Credit 

Agreement is hereby replaced by the following : 

““Capitalization Period” means the periods commencing on: 

1. the Closing Date and terminating on December 31, 2013; and 

2. the period commencing on December 31, 2014 and terminating on 

June 30, 2020;” 

3. The definition of “Term Period” set out in Schedule “A” of the 2012 Credit Agreement is 

hereby replaced by the following : 

““Term Period” means the period commencing on the Closing Date and terminating 

on the earlier of: 

1. June 30, 2020; and 
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2. the date that the Facility is terminated and cancelled in its entirety as herein 

contemplated;” 

4. This agreement constitutes a Loan Document under the 2012 Credit Agreement. 

5. This agreement and the interpretation and enforcement thereof shall be governed by and in 

accordance with the Laws of the Province of Québec and the federal Laws of Canada 

applicable therein. 

6. This agreement and the transactions contemplated herein are subject to the Borrower 

obtaining the required approvals from the Exchange.  

7. As amended and modified by this Amending Agreement, the 2012 Credit Agreement is in all 

respects ratified and confirmed as being in full force and effect on the date hereof, 

unamended except as provided herein, and the 2012 Credit Agreement and this Amending 

Agreement shall be read, taken and construed as one and the same agreement. The Parties 

hereby covenant and agree to sign such further and other documents and to do and perform 

and cause to be done and performed such further and other things as may be necessary or 

desirable in order to give full effect to this Amending Agreement and every part hereof. This 

Amending Agreement shall enure to the benefit of and be binding upon the Parties hereto and 

their respective successors and permitted assigns. 

8. The parties hereto have expressly required that this agreement and all deeds, documents and 

notices relating thereto be drafted in the English language. Les parties aux présentes ont 

expressément exigé que la présente convention et tous les autres contrats, documents ou avis 

qui y sont afférents soient rédigés en langue anglaise. 

 [INTENTIONALLY LEFT BLANK] 
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 ARIANNE PHOSPHATE INC., 

as Borrower 

  

Per: (s) Brian Ostroff 

  

 

  



FOURTH AMENDING AGREEMENT (2012 CREDIT AGREEMENT) - SIGNATURE PAGE 

 

 

 9252-5880 QUÉBEC INC., 

as Guarantor  

  

Per: (s) Brian Ostroff 
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 MERCURY FINANCING CORP., 

as Lender 

  

Per: (s) Paul Smith 
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THIRD AMENDING AGREEMENT dated as of December 21, 2017 

  

BETWEEN: ARIANNE PHOSPHATE INC., as Borrower 

AND: 9252-5880 QUÉBEC INC., as Guarantor 

AND: MERCURY FINANCING CORP., as Lender 

 (collectively the “Parties” and each of them, a “Party”) 

WHEREAS a credit agreement dated as of August 21, 2012 (attached hereto as Schedule A) was 

entered into among Arianne Phosphate Inc. (under its previous name Arianne Resources Inc.), as 

borrower (the “Borrower”), 9252-5880 Québec Inc., as guarantor (the “Guarantor”), and 

Mercury Financing Corp., as lender (the “Lender”) in respect of a CDN$10,000,000 term 

facility as amended on March 16, 2015 and as further amended on October 20, 2015 

(collectively, the “2012 Credit Agreement”); and 

WHEREAS the parties wish to further amend certain provisions of the 2012 Credit Agreement 

as contemplated herein;  

NOW, THEREFORE, in consideration of mutual covenants and undertakings contained herein 

and for other good and valuable consideration, the sufficiency and receipt of which are hereby 

acknowledged, the parties hereto have agreed as follows: 

1. Unless specified herein or unless there is something in the subject matter or the context 

inconsistent therewith, all capitalized words and expressions used herein shall have the 

meaning ascribed thereto in the 2012 Credit Agreement.  

2. Section 2.7.2 of the 2012 Credit Agreement is hereby replaced by the following : 

“Concurrently with the Borrower raising Net Cash Proceeds after December 7, 2017 

of at least CDN$45,000,000 by way of issue of Capital Stock and/or pursuant to debt 

instruments, as the case may be, the Borrower shall repay the Loan to the Lender 

with all unpaid interest accrued and other amounts owing and unpaid under and 

pursuant to this Agreement and the other Loan Documents in respect of or in 

connection with the Facility and the Loan, but only by an amount equal to the Net 

Cash Proceeds of such issuance and/or additional Indebtedness.”  

3. Section 3.2 of the 2012 Credit Agreement is hereby amended by adding the following terms: 

“As of December 21, 2017, the Borrower shall pay the Lender interest on the Loan at 

a rate equal to 15% per annum.” 
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4. Subsection 3.3.1 of the 2012 Credit Agreement is hereby amended by adding the following 

terms: 

“As of December 21, 2017, interest in respect of the Loan shall be computed on the 

basis of a 365 day year for the actual number of days elapsed;” 

5. Section 3.4 of the 2012 Credit Agreement is hereby amended by adding the following terms: 

“As of December 21, 2017, for the purposes of the Interest Act (Canada), the annual 

rate of interest to which is equivalent the rate determined in accordance with the 

provisions of Section 3.2 is the following rate: (the quoted rate) x (number of days in 

the year) ÷ 365 = % per annum.” 

6. Section 3.6 of the 2012 Credit Agreement is hereby amended by adding the following terms: 

“As of December 21, 2017, except as during the Capitalization Period, interest in 

respect of the Loan is payable in arrears at the end of the Term Period.” 

7. The definition of “Capitalization Period” set out in Schedule "A" of the 2012 Credit 

Agreement is hereby replaced by the following : 

““Capitalization Period” means the periods commencing on: 

1. the Closing Date and terminating on December 31, 2013; and 

2. the period commencing on December 31, 2014 and terminating on January 

15, 2019;” 

8. The definition of “Term Period” set out in Schedule "A" of the 2012 Credit Agreement is 

hereby replaced by the following : 

““Term Period” means the period commencing on the Closing Date and terminating 

on the earlier of: 

1. January 15, 2019; and 

2. the date that the Facility is terminated and cancelled in its entirety as herein 

contemplated;” 

9. This agreement constitutes a Loan Document under the 2012 Credit Agreement. 

10. This agreement and the interpretation and enforcement thereof shall be governed by and in 

accordance with the Laws of the Province of Québec and the federal Laws of Canada 

applicable therein. 

11. This agreement and the transactions contemplated herein are subject to the Borrower 

obtaining the required approvals from the Exchange.  
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12. As amended and modified by this Amending Agreement, the 2012 Credit Agreement is in all 

respects ratified and confirmed as being in full force and effect on the date hereof, 

unamended except as provided herein, and the 2012 Credit Agreement and this Amending 

Agreement shall be read, taken and construed as one and the same agreement. The Parties 

hereby covenant and agree to sign such further and other documents and to do and perform 

and cause to be done and performed such further and other things as may be necessary or 

desirable in order to give full effect to this Amending Agreement and every part hereof. This 

Amending Agreement shall enure to the benefit of and be binding upon the Parties hereto and 

their respective successors and permitted assigns. 

13. The parties hereto have expressly required that this agreement and all deeds, documents and 

notices relating thereto be drafted in the English language. Les parties aux présentes ont 

expressément exigé que la présente convention et tous les autres contrats, documents ou avis 

qui y sont afférents soient rédigés en langue anglaise. 

 [INTENTIONALLY LEFT BLANK] 
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 ARIANNE PHOSPHATE INC., 

as Borrower 

  

Per: (s) Brian Ostroff 
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 9252-5880 QUÉBEC INC., 

as Guarantor  

  

Per: (s) Brian Ostroff 
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 MERCURY FINANCING CORP., 

as Lender 

  

Per: (s) Paul Smith 
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AMENDING AGREEMENT dated as of October 20, 2015 

  

BETWEEN: ARIANNE PHOSPHATE INC., as Borrower 

AND: 9252-5880 QUÉBEC INC., as Guarantor 

AND: MERCURY FINANCING CORP., as Lender 

 (collectively the “Parties” and each of them, a “Party”) 

WHEREAS a credit agreement dated as of August 21, 2012 (attached hereto as Schedule A) was 

entered into among Arianne Phosphate Inc. (under its previous name Arianne Resources Inc.), as 

borrower (the “Borrower”), 9252-5880 Québec Inc., as guarantor (the “Guarantor”), and 

Mercury Financing Corp., as lender (the “Lender”) in respect of a CDN$10,000,000 term 

facility as amended on March 16, 2015 (collectively, the “2012 Credit Agreement”); and 

WHEREAS the parties wish to further amend certain provisions of the 2012 Credit Agreement 

as contemplated herein;  

NOW, THEREFORE, in consideration of mutual covenants and undertakings contained herein 

and for other good and valuable consideration, the sufficiency and receipt of which are hereby 

acknowledged, the parties hereto have agreed as follows: 

1. Unless specified herein or unless there is something in the subject matter or the context 

inconsistent therewith, all capitalized words and expressions used herein shall have the 

meaning ascribed thereto in the 2012 Credit Agreement.  

2. Subsection 2.7.2 of the 2012 Credit Agreement is hereby deleted and replaced with the 

following: 

“Concurrently with the Borrower raising Net Cash Proceeds of at least 

CDN$51,000,000 starting on October 20, 2015 by way of issue of Capital Stock 

and/or pursuant to debt instruments, as the case may be, the Borrower shall repay the 

Loan to the Lender with all unpaid interest accrued and other amounts owing and 

unpaid under and pursuant to this Agreement and the other Loan Documents in 

respect of or in connection with the Facility and the Loan, but only by an amount 

equal to the Net Cash Proceeds of such issuance and/or additional Indebtedness.” 

3. Section 3.2 of the 2012 Credit Agreement is hereby amended by adding the following terms: 

“As of October 20, 2015, the Borrower shall pay the Lender interest on the Loan at a 

rate equal to 6.25% per annum.” 
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4. Subsection 3.3.1 of the 2012 Credit Agreement is hereby amended by adding the following 

terms: 

“As of October 20, 2015, interest in respect of the Loan shall be computed on the 

basis of a 365 day year for the actual number of days elapsed;” 

5. Section 3.4 of the 2012 Credit Agreement is hereby amended by adding the following terms: 

“As of October 20, 2015, for the purposes of the Interest Act (Canada), the annual 

rate of interest to which is equivalent the rate determined in accordance with the 

provisions of Section 3.2 is the following rate: (the quoted rate) x (number of days in 

the year) ÷ 365 = % per annum.” 

6. The definition of “Capitalization Period” set out in Schedule "A" of the 2012 Credit 

Agreement is hereby replaced by the following :  

““Capitalization Period” means the periods commencing on: 

a) the Closing Date and terminating on December 31, 2013; and 

b) the period commencing on December 31, 2014 and terminating on 

December 31, 2017;” 

7. The definition of “Term Period” set out in Schedule "A" of the 2012 Credit Agreement is 

hereby replaced by the following : 

““Term Period” means the period commencing on the Closing Date and terminating 

on the earlier of: 

1. December 31, 2017; and 

2. the date that the Facility is terminated and cancelled in its entirety as herein 

contemplated;” 

8. This agreement constitutes a Loan Document under the 2012 Credit Agreement. 

9. This agreement and the interpretation and enforcement thereof shall be governed by and in 

accordance with the Laws of the Province of Québec and the federal Laws of Canada 

applicable therein. 

10. This agreement and the transactions contemplated herein are subject to the Borrower 

obtaining the required approvals from the Exchange.  

11. As amended and modified by this Amending Agreement, the 2012 Credit Agreement is in all 

respects ratified and confirmed as being in full force and effect on the date hereof, 

unamended except as provided herein, and the 2012 Credit Agreement and this Amending 

Agreement shall be read, taken and construed as one and the same agreement. The Parties 

hereby covenant and agree to sign such further and other documents and to do and perform 

and cause to be done and performed such further and other things as may be necessary or 
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desirable in order to give full effect to this Amending Agreement and every part hereof. This 

Amending Agreement shall enure to the benefit of and be binding upon the Parties hereto and 

their respective successors and permitted assigns. 

12. The parties hereto have expressly required that this agreement and all deeds, documents and 

notices relating thereto be drafted in the English language. Les parties aux présentes ont 

expressément exigé que la présente convention et tous les autres contrats, documents ou avis 

qui y sont afférents soient rédigés en langue anglaise. 

 [INTENTIONALLY LEFT BLANK] 

 



AMENDING AGREEMENT - SIGNATURE PAGE 

 

 ARIANNE PHOSPHATE INC., 

as Borrower 

  

Per: (s) Pierre Fitzgibbon 
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 9252-5880 QUÉBEC INC., 

as Guarantor  

  

Per: (s) Jean-Sébastien David 
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 MERCURY FINANCING CORP., 

as Lender 

  

Per: (s) Chris Wright 

  



 

 

SCHEDULE A 

 



EXECUTION COPY 

DM_MTL/291770.00001/3583373.4 

 

INTEREST DEFERRAL AGREEMENT dated as of March 16th, 2015 

  

BETWEEN: ARIANNE PHOSPHATE INC., as Borrower 

AND: 9252-5880 QUÉBEC INC., as Guarantor under the First Credit Agreement 

(as hereinafter defined) 

AND: MERCURY FINANCING CORP., as Lender 

  

WITNESSETH: 

WHEREAS a credit agreement dated as of August 21, 2012 was entered into among Arianne 

Phosphate Inc. (under its previous name Arianne Resources Inc.), as borrower (the "Borrower"), 

9252-5880 Québec Inc., as guarantor (the "Guarantor"), and Mercury Financing Corp., as 

lender (the "Lender") in respect of a CDN$10,000,000 term facility (as same may have been 

amended, supplemented or restated from time to time, the "First Credit Agreement"); and 

WHEREAS another credit agreement dated as of July 29, 2013 was also entered into among the 

Borrower and the Lender in respect of a CDN$2,500,000 term facility (as same may have been 

amended, supplemented or restated from time to time, the "Second Credit Agreement", and 

together with the First Credit Agreement, the "Credit Agreements"); and 

WHEREAS the parties wish to amend certain provisions of the Credit Agreements as 

contemplated herein;  

NOW, THEREFORE, in consideration of mutual covenants and undertakings contained herein 

and for other good and valuable consideration, the sufficiency and receipt of which are hereby 

acknowledged, the parties hereto have agreed as follows: 

 

1. Unless specified herein or unless there is something in the subject matter or the context 

inconsistent therewith, all capitalized words and expressions used herein shall have the 

meaning ascribed thereto in the Credit Agreements.  

2. With retroactive effect on December 31, 2014, the definition of "Capitalization Period" set 

out in Schedule "A" of the First Credit Agreement is hereby replaced by the following :  

' "Capitalization Period" means the periods commencing on: 

1. the Closing Date and terminating on December 31, 2013;  

2. the period commencing on December 31, 2014 and terminating on the earlier of: 
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i) December 31, 2015; and 

ii) the date the Borrower raises cumulative Net Cash Proceeds of at least 

CDN$21,000,000 by way of equity issuance or pursuant to debt 

instruments, as the case may be; ' 

3. With retroactive effect on December 31, 2014, the definition of "Capitalization Period" set 

out in Schedule "A" of the Second Credit Agreement is hereby replaced by the 

following :  

' "Capitalization Period" means the periods commencing on: 

1. the Closing Date and terminating on June 30, 2014;  

2. the period commencing on December 31, 2014 and terminating on the earlier of: 

i) December 31, 2015; and 

ii) the date the Borrower raises cumulative Net Cash Proceeds of at least 

CDN$21,000,000 by way of equity issuance or pursuant to debt 

instruments, as the case may be; ' 

4. In consideration for the amendments set out herein, the Borrower will issue in favour of the 

Lender 400,000 common share purchase warrants of the Borrower, each warrant entitling 

the Lender to acquire one common share of the Borrower at an exercise price of 

CDN$0.74 per share, all of which shall be exercisable until 5:00 PM (Eastern Time) on 

March 16, 2016 (collectively, the "Warrants"). In connection therewith, the Lender 

acknowledges and recognizes the following: 

1. the Warrants will be subject to a four (4) month and one (1) day hold period from 

the date of issuance as required under Applicable Laws (as defined in the Credit 

Agreements); and 

2. the Warrants will be non-transferable. 

5. This agreement constitutes a Loan Document under the First Credit Agreement and the 

Second Credit Agreement.  

6. Each of the Borrower, the Guarantor and the Lender hereby represents and warrants that each 

of the representations and warranties made by it, as applicable, under the First Credit 

Agreement and under the Second Credit Agreement is true and accurate on the date 

hereof as if they were made on the date hereof. 

7.  This agreement and the interpretation and enforcement thereof shall be governed by and in 

accordance with the Laws of the Province of Québec and the federal Laws of Canada 

applicable therein. 

8. This agreement and the transactions contemplated herein are subject to the Borrower 

obtaining the required approvals from the Exchange.  
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9. The parties hereto have expressly required that this agreement and all deeds, documents and 

notices relating thereto be drafted in the English language.  Les parties aux présentes ont 

expressément exigé que la présente convention et tous les autres contrats, documents ou 

avis qui y sont afférents soient rédigés en langue anglaise. 

 [INTENTIONALLY LEFT BLANK] 
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 ARIANNE PHOSPHATE INC., 

as Borrower 

  

Per: (s) Dino Fuoco 
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 9252-5880 QUÉBEC INC.,

as Guarantor under the First Credit

Agreement

Per: (s) Jean-Sébastien David
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 MERCURY FINANCING CORP., 

as Lender 

  

Per: (s) Paul Smith 

  

 






























































































