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VANCOUVER REGISTRY

IN THE SUPREME COURT OF BRITISH COLUMBIA

IN THE MATTER OF THE COMPANIES’ CREDITORS ARRANGEMENT ACT
R.S.C. 1985, c. C-36, as amended

AND

IN THE MATTER OF THE CANADA BUSINESS CORPORATIONS ACT,
R.S.C. 1985 c. C-44, as amended

AND
IN THE MATTER OF NORTH AMERICAN TUNGSTEN CORPORATION LTD.

PETITIONER

AFFIDAVIT

|, DENNIS M. LINDAHL, of 1640 — 1188 West Georgia Street, Vancouver, British
Columbia, businessperson, SWEAR (OR AFFIRM) THAT:

1. I am the chief financial officer and a director of North American Tungsten
Corporation Ltd., the petitioner in this proceeding (“NATC” or the “Company”), and as
such have personal knowledge of the matters deposed to in this Affidavit except where |
depose to a matter based on information from an informant | identify, in which case, |
believe that both the information from the informant and the resulting statement are true.

2. | am authorized to make this Affidavit on behalf of the Petitioner.

3. This affidavit is sworn further to my 9™ affidavit, sworn July 21, 2015 (the “Ninth
Affidavit®). All capitalized terms not otherwise defined in this affidavit have the meaning
ascribed to them in the Ninth Affidavit.
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Agreements with Global Tungsten & Powders Corp.

4, Now shown to me and attached hereto as Exhibit “A” is a copy of the Loan
Agreement (without schedules) between Global Tungsten & Powders Corp. (“GTP”) and
NATC, dated December 19, 2013 (the “Loan Agreement”).

5. Now shown to me and attached hereto as Exhibit “B” is a copy of the Supply
Agreement between GTP and NATC, dated December 19, 2013, with terms related to
guantity, quality specifications and price redacted (the “Supply Agreement”).

Payment of GTP Invoices
6. As noted in the Ninth Affidavit, GTP is both a customer and creditor of NATC.
7. In particular:

€)) Prior to and as at June 9, 2015 (the “Filing Date”), NATC was indebted to
GTP in the amount of approximately US $4.4 million, pursuant to the
terms of the Loan Agreement (the “NATC Pre-Filing Debt”); and

(b) As at today's date, GTP was indebted to NATC in the amount of
approximately US $1.68 million, pursuant to various shipments of
tungsten ore made after the Filing Date to GTP, in accordance with the
Supply Agreement (the “GTP Post-Filing Debt”).

8. I note, for clarity, that the amount of NATC Pre-Filing Debt has not changed since
the Filing Date.

9. Now shown to me and attached hereto as Exhibit “C” is a schedule of all
invoices that have been issued to GTP in respect of shipments of tungsten ore made
after the Filing Date. | note that the invoice dates generally coincide within one or two
days of the date the shipments leave the mine gate. As noted in that schedule:

(@) The invoice sent on June 9, 2015 for a shipment on or about that same
day, totaling US $236,776.21, was paid by RBS, under the then existing
factoring agreement;

(b) The invoices issued between June 16 and 18, 2015, totaling US
$752,330.28, were paid by GTP, albeit on 30 day terms (as a result of
RBS terminating the factoring agreement, as noted in the Ninth Affidavit);
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(©) The invoices issued between June 22 and 23, 2015, totaling US
$504,295.11, were expected to be paid this week (ending July 24, 2015),
again on 30 day terms; and

(d) The invoices issued between July 7 and 23, 2015, totaling $1,178,531.60,
were expected to be financed during the week ending July 31, 2015
under the proposed AR Financing Facility, and thus paid into the
proposed Blocked Account 30 days following the invoice date.

10. | note the shipment in respect of the July 23, 2015 invoice was only sent
yesterday, while the events described below transpired. That shipment is currently in
Watson Lake, Yukon. The invoice was just processed by NATC today and has not been
sentto GTP as of yet.

11. Now shown to me and attached hereto as Exhibit “D” are copies of the 7 unpaid
invoices that are referenced in the above noted schedule.

Discussions with GTP

12. | have had numerous discussions with representatives of GTP over the course of
these restructuring proceedings. GTP is a major stakeholder, as both a customer and a
secured creditor, and was therefore consulted with extensively while the Company
developed its Operating Plan.

13. In addition, when RBS terminated the factoring agreement (as noted in the Ninth
Affidavit), both myself and other representatives of NATC had multiple communications
with GTP in an effort to arrange early payment in respect of shipments sent to GTP.

14, At no time whatsoever in any of these discussions was | advised that GTP would
not pay for shipments nor that it would seek to set-off payments as against the NATC
Pre-Filing Debt.

15. Now shown to me and attached hereto as Exhibit “E” are, to the best of my
knowledge, copies of substantially all of the email correspondence between NATC and
GTP that | either received or sent since the commencement of these proceedings.

16. In addition to the foregoing, | have had several phone calls with representatives
of GTP, including:

(@) On or about July 6, 2015, | attended a conference call with Andreas
Lackner, the President and CEO of GTP, certain representatives of WBH,
their respective counsel and others. Prior to that call, detailed
presentation materials were prepared by NATC and circulated to the
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participants, including GTP, setting out NATC'’s proposed Operating Plan,
proposed sale process and the cashflow projections to the end of
October, 2015, including anticipated receipts from GTP. These materials,
and in particular the cashflow projections, were generally consistent with
what has been filed in these proceedings. The call was specifically
scheduled to go through these presentation materials, and address any
guestions the participants may have had. At no time during that call did
anyone from or on behalf of GTP advise that GTP did not intend to pay
for further shipments of tungsten ore.

(b) On July 15, | had a brief conversation with Karin Laursen, the Strategic
Raw Materials Purchasing Manager of GTP, regarding payments of the
invoices with a due date of July 16 and 18. Ms. Laursen indicated
payment of the invoices due July 16 would be paid on July 16 and the
invoice due July 18 would be paid on July 20. In fact, all three of the
invoices were paid on July 16. At no time did Ms. Laursen advise that
future invoices would not be paid. This was my last conversation with
anyone at GTP to date.

17. | am advised by Kurt Heikkila, the Chief Executive Officer of NATC, and verily
believe that he has also had numerous discussions with representatives of GTP over the
course of these restructuring proceedings. | am further advised by Mr. Heikkila that at
no time whatsoever in any of these discussions was he advised that GTP would not pay
for shipments nor that it would seek to set-off payments as against the NATC Pre-Filing
Debt.

18. Now shown to me and attached hereto as Exhibit “F” is a copy of an email
exchange between Mr. Heikkila and Mr. Lackner, dated on or around June 25, 2015. |
note this is around the time NATC learned RBS had terminated the factoring agreement.

19. I am advised by Mr. Heikkila and verily believe that he had a call with Mr.
Lackner following this email exchange. | am advised by Mr. Heikkila and verily believe
that during that call they discussed NATC’s need for ongoing cashflow to fund its
operations. | am further advised by Mr. Heikkila that at no time did Mr. Lackner advise
that GTP would not pay for the shipments GTP had received or would receive and the
corresponding future invoices.

20. | am also advised by Mr. Heikkila and verily believe that he had a further call with
Ms. Laursen on July 20, 2015. | am further advised by Mr. Heikkila that at no time
during that call did Ms. Laursen advise that future invoices would not be paid, and in fact
Ms. Laursen specifically asked for a copy of the marketing document prepared by NATC
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as part of the court approved SISP. Lastly, | am advised by Mr. Heikkila that this was
the last conversation he had with anyone at GTP to date.

21. Now shown to me and attached hereto as Exhibit “G” is a copy of an email sent
from Sharon Link on behalf of NATC to Ms. Laursen, dated July 21, 2015, attaching the
marketing materials requested by Ms. Laursen in the above noted conversation.

Notice of Set-Off

22. Now shown to me and attached hereto as Exhibit “H” is a copy of a letter sent
to NATC from GTP on July 22, 2015.

23. The above letter was the first time GTP gave any indication that it would not pay
the GTP Post-Filing Debt. Prior to receipt of that letter, based on GTP’s conduct to date
(including having already paid various Post-Filing invoices, as noted above), | was of the
belief that GTP would continue to pay all invoices (although only on 30 day terms) in
accordance with the Supply Agreement.

24, Now shown to me and attached hereto as Exhibit “I” is a copy of a letter in
response sent from counsel to NATC to counsel to GTP on July 22, 2015.

25. Had GTP raised its claim of set-off in a timely way, it could have been negotiated
and, if necessary, argued before the Court in conjunction with NATC's earlier
applications, at which time the proposed cashflow and the Operating Plan were front and
center, and in conjunction with the application to approve the SISP, the Interim
Financing and the extension of the stay of proceedings.

26. If GTP is permitted to set-off the NATC Pre-Filing Debt against the GTP Post-
Filing Debt, NATC will not have sufficient liquidity to meet its post-filing obligations.
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27. | note that Callidus, the existing Interim Lender and proposed AR Facility Lender,
has indicated through its counsel it will not approve additional financing if GTP invoices
are not being paid in the ordinary course, and NATC does not have any other
commitments for additional financing at this time.

SWORN (OR AFFIRMED) BEFORE ME at
VaneeweihBe- on /107 /2015.

A Commissioner fogt aking Affidavits within DENNIS M. LINDAHL
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This is Exhibit “A” referred to in the Affidavit of

DENNIS M. LINDAZL‘ sworn before m?zai

this ¥ ™ day of July, 2015.

A Commissioner Yor taking
Affidavits within __ M/ ntse

AANMAAANAAANMAAAASAAAANAAANANANA
»RITA M. SCHEPERS
4 Notary Publio-Minnesota




LOAN AGREEMENT dated as of December | ﬂ ,2013

BETWEEN: GLOBAL TUNGSTEN & POWDERS CORP., a corporation duly
incorporated under the laws of Delaware, (together with its
successors and assigns, the “Lender”);

AND: NORTH AMERICAN TUNGSTEN CORPORATION LTD., a
corporation duly incorporated under the laws of Canada (together
with its successors and assigns, the “Borrower”);

WHEREAS the Lender wishes to lend, and the Borrower wishes to borrow, the
aggregate principal amount of US$4,700,000 (the “Loan™);

AND WHEREAS the Borrower and the Lender wish to set out the terms and conditions
to which the Loan is and shall be subject for so long as it is outstanding, the whole as more fully
set forth herein;

NOW, THEREFORE, the parties agree as follows:
1. INTERPRETATION

1.1  Definitions

In this Agreement, unless the context otherwise requires, the following terms have the
respective meanings set out below:

“Business Day” means any day excluding Saturday, Sunday or any other day which in
Toronto, Ontario is a legal holiday or a day on which banks are authorized by law or by local
proclamation to close;

“Closing Date” means the date on which all of the conditions precedent to disbursement
of the Loan set forth in Section S are satisfied or waived by the Lender and the Loan is disbursed
by the Lender to the Borrower, which date shall be no later than December 15, 2013, unless
otherwise agreed to by the parties hereto; :

“Convertible Note” has the meaning ascribed thereto in Section 8.8;

“Debt” of any Person means: (a) all’obligations of such Person for borrowed money,
including obligations for borrowed money evidenced by bonds, debentures, notes or similar
instruments, (b) all obligations of such Person, contingent or otherwise, relative to the face
amount of all letters of credit, whether or not drawn, and banker's acceptances issued for the
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account of such Person, and (c) all contingent liabilities of such Person in respect of any of the
foregoing;

“Default” means any event or circumstance which constitutes an Event of Default or
which, with the lapse of time, the giving of a notice or both, would constitute an Event of
Default;

“Dollar” and the symbol “$” mean lawful money of United States of America;
“Event of Default” means any of the events set out in Section 9.1;

“GAAP” means generally accepted accounting principles in Canada in effect from time
to time;

“Governmental Authority” means Canada, the United States of America, the Provinces,
Territories or States thereof, any other sovereign country and any other regional, municipal,
state, provincial, local or other subdivision of any jurisdiction, and any other governmental entity
of any such jurisdiction and includes any agency, department, commission, office, régie,
ministry, tribunal, central bank or other Person exercising executive, legislative, judicial,
regulatory or administrative functions of or pertaining to government;

“Interest Rate” means 3%;

“Lien” means any interest in property securing an obligation owed to, or a claim by, a
Person other than the owner (which for the purposes hereof shall include a possessor under a title
retention agreement and a lessee under a capital lease) including by way of mortgage, pledge,
charge, lien, assignment by way of security, hypothecation, security interest, conditional sale
agreement, deposit arrangement, deemed trust, title retention, capital lease, factoring or
securitization arrangement;

“Loan” has the meaning ascribed thereto in the recitals hereof;

“Loan Documents” means this Agreement, the Security Agreement and any other
present or future agreement or other document entered into pursuant to or otherwise in
connection with the foregoing or with the Loan, as such agreements or documents may be
amended, supplemented or restated or otherwise modified from time to time, but for greater
certainty the Supply Agreement is not a Loan Document;

“Material Adverse Change” means any change, condition, event or occurrence which,
when considered individually or together with other changes, conditions, events or occurrences,
taken as a whole, could reasonably be expected to have a Material Adverse Effect;

“Material Adverse Effect” means a matetial adverse effect upon (i) the business, assets,
operations or financial condition of the Borrower taken as a whole, (ii) the ability of the
Borrower to perform its material obligations under the Loan Documents, or (iii) the rights and
remedies of the Lender under the Loan Documents; '
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“Permitted Indebtedness” means (i) Debt of the Borrower in favour.of the Lender
arising under this Agreement or any other Loan Documents, (ii) Debt in existence as of the
Closing Date and disclosed in Schedule A, and (iii) purchase money obligations not exceeding
$250,000 in the aggregate;

“Permitted Liens” means (1) Liens in favour of the Lender , (ii) Liens securing purchase
money obligations not exceeding $250,000 in the aggregate, (iif) statutory Liens or other like
Liens arising by operation of law in the ordinary course of the Borrower’s business and not
arising as a result of any default or omission on the part of the Borrower, including, for greater
certainty, Liens in favour of Her Majesty the Queen in Right of Canada (“DIAND™), and (iv)
Liens disclosed in Schedule B hereto to the extent such Liens have been postponed and
subordinated in favour of the Lender to the satisfaction of the Lender, acting reasonably, or to the
extent that such Liens are mechanics or similar Liens registered from time to time in the ordinary
course;

“Person” means any individual, corporation, company, limited liability company, estate,
limited or general partnership, trust, joint venture, other legal entity, unincorporated association
or Governmental Authority;

“Security Agreement” means that certain security agreement by and between the
Borrower and the Lender whereby the Borrower shall, as security for its obligations hereunder,
grant to the Lender first ranking security (subject only to Permitted Liens) over all of the
Borrower’s right title and interest in and to all of its presently owned and after acquired property
of whatever nature or kind and wherever situate, and all proceeds thereof and therefrom,
comprising, located or otherwise relating to or arising from the property owned and/or operated
by the Borrower known as the “MacTung Mine” located in the Selwyn mountain range in an area
straddling the territorial boarder between Yukon and the Northwest Territories, including,
without limitation, all mining leases, licenses, mineral claims and other mineral tenures related

thereto;

“Supply Agreement” means that certain agreement by and between the Lender and the.

Borrower in respect of the supply by the Borrower to the Lender of tungsten ore concentrates
dated on or around the date hereof and to take effect on February 1, 2014 ag may be amended,
restated, supplemented or otherwise modified from time to time;

“Tax” or “Taxes” means all taxes of any kind or nature whatsoever including federal
large corporation taxes, provincial capital taxes, realty taxes (including utility charges which are
collectible like realty taxes), business taxes, ;iroperty transfer taxes, income taxes, sales taxes,
levies, stamp taxes, royalties, duties, and all fees, deductions, compulsory loans and withholdings
imposed, levied, collected, withheld or assessed as of the date hereof or at any time in the future,
by any Governmental Authority having power to tax, together with penalties, fines, additions to
tax and interest thereon, and “Tax” shall have a correlative meaning; and

“Term” means the period commencing on the date hereof and terminating on the earlier
of: (a) the fifth anniversary of the Closing Date; and (2) the date that the Lender has confirmed in
writing to the Borrower that all of the obligations of the Borrower remaining under this
Agreement have been satisfied.
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1.2 Accounting Terms and Calculations

Unless otherwise provided, terms and expressions of an accounting or financial nature
have the respective meanings given to such terms and expressions under GAAP.
1.3 Time

Except where otherwise indicated in this Agreement, any reference to time means local
time in Toronto, Ontario. '

1.4  Interpretation

In this Agreement words denoting the singular include the plural and vice versa and
words denoting any gender include all genders. The word “includes™ or “including” shall mean,
“includes without limitation” and “including without limitation”, respectively.

1.5 Headings

The headings are inserted for convenience of reference only and do not affect the
construction or interpretation of this Agreement.

1.6 Governing Law

This Agreement is governed by and construed in accordance with laws of the Province of
Ontario and the laws of Canada applicable therein.

2. THE LOAN

2.1 TheLoan

Upon the satisfaction or waiver by the Lender of the conditions precedent set forth in
Section 5, the Borrower shall borrow from the Lender and the Lender shall lend to the Borrower
the Loan.

2.2  Repayment of Loan, Interest and Term

(@)  Throughout the Term, the Borrower hereby binds and obliges itself to make scheduled
principal repayments in reduction of the Loan, with the first such reduction to occur on
March 31, 2015 and thereafter in consecutive quarterly reductions on December 31,
March 31, June 30 and September 30 of each year. Each such reduction shall be for an
amount equal to $293,750.00, with the final payment becoming due on December 31,
2018.

(B) The Borrower hereby binds and obliges itself to repay the Loan on the last Business Day
of the Term the entire balance of the Loan outstanding on such date as well as any
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accrued and unpaid interest, fees and accessories and interest on arrears of interest, fees
and accessories. '

()  Notwithstanding the foregoing, the entire unpaid principal amount of the Loan as well as
all accrued and unpaid interest, fees and accessories and all interest on arrears of interest,
fees and accessories, shall be repayable by the Borrower to the Lender forthwith upon the
occurrence of an Event of Default.

2.3  Prepayment

The Borrower shall have the right to prepay any or all of the Loan at any time without
penalty or indemnity.

2.4  Non-Revolving Loan

The Loan shall be a non-revolving facility and any portion of the Loan that is repaid or
prepaid shall (subject to Section 2.6) reduce the principal of the Loan and may not be re-
borrowed.

2.5 No Set-off

All payments by the Borrower to the Lender shall be made without set-off, compensation,
counterclaim or deduction of any kind.

2.6  Application

All payments to be made pursuant hereto shall be made and applied as follows: (a) first,
to the payment of all costs, fees and expenses contemplated by Section 10.8 hereof, (b) second,
to the payment of accrued and unpaid interest, and (c) third, to the payment of the principal of
the Loan and to any other obligations owing by the Borrower to the Lender.

2.7  Use of Proceeds

$2,200,000 of the proceeds of the Loan shall be used, concurrently with disbursement of
the Loan, to repay to the Lender the advance of $2,200,000 made by the Lender to the Borrower
under its currently effective supply agreement. The remainder of the Loan shall be used for the
development of the production of Tungsten ore concentrates at the CanTung mine and mill, and
not, for greater certainty, to service any existing debt of the Borrower.

3. INTEREST

3.1 Interest Rate

Throughout the Term, the Borrower shall pay the Lender interest on the outstanding
principal of the Loan at an annual rate equal to the Interest Rate, beginning on March 31, 2014.
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3.2  Computation of Interest

Interest in respect of the Loan shall be computed on the basis of a 365-day year for the
actual number of days elapsed. Interest payable shall be calculated upon the quarterly
outstanding balance of the Loan from and including March 31, 2014 until, but excluding, the
date the Loan is repaid in full.

3.3 Payment of Interest

Interest in respect of the Loan shall be payable throughout the Term, in arrears, beginning
on March 31, 2014 and quarterly thereafter on each March 31, June 30, September 30 and
December 31 with respect to amounts of interest accrued to and including the last day of such
quarter. Interest payable on the Loan shall be payable both before and after demand, default and
judgment at the Interest Rate set forth herein.

4, PLACE AND CURRENCY OF PAYMENT

4.1 Currency
All amounts payable under this Agreement shall be paid in United States Dollars.

4.2 Receipt of Payments

Unless otherwise agreed to by the parties, any payment required to be made by the
Borrower to the Lender under this Agreement shall be made by wire transfer of immediately
available funds to the account specified by the Lender to the Borrower from time to time. If the
Borrower shall be required by law to deduct any Taxes from any payment to the Lender under
any Loan Document, then the amount payable to the Lender shall be increased so that, after
making all required deductions, the Lender receives an amount equal to that which it would have
received had no such deductions been made.

5. CONDITIONS PRECEDENT

Notwithstanding the execution of this Agreement by the parties hereto, the Loan shall only be
disbursed by the Lender at such time as each of the following conditions precedent have either
been met to the satisfaction of the Lender or, as the case may be, waived by the Lender:

(a) the Security Agreement shall have been executed, delivered and notice thereof registered
wheresoever required by applicable law;

(b)  fully executed copies of the Supply Agreement shall have been delivered by all of the
parties thereto;

(c) all of the costs and expenses covered in Section 10.8 shall have been paid by the
Borrower;
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(d)  the representations and warranties of the Borrower set forth herein shall be true and
correct as if given on the Closing Date;
(e) there shall be no Event of Default;

® no Material Adverse Change shall have occurred with respect to the Borrower since June
30,2013;

(g) the Lender shall have recejved duly executed subordination and postponement
agreements from all relevant secured creditors of the Borrower with respect to the Liens
set forth in Schedule B, in form and substance reasonably satisfactory to the Lender; and

6. CONDITION SUBSEQUENT

thereunder, and in form and substance satisfactory to counsel to the Lender, accompanied with
customary Lien search reports with respect to the Borrower, the whole prior to February 28,

2014,

7. REPRESENTATIONS AND WARRANTIES

The Borrower represents and warrants to the Lender as follows (and acknowledges that
the Lender is relying thereon without inquiry):

7.1 Corporate Existence, Power and Capacity

The Borrower:

(a) is a corporation duly incorporated and validly existing under the laws of the jurisdiction
of its organization;

(b) has all requisite corporate or other power necessary to own its assets and carry on its
business as now being or as proposed to be conducted, and to enter into and perform its

obligations under this Agreement; and

() is qualified to do business in all Jurisdictions in which the nature of the business
conducted by it makes such qualification necessary and where failure to so qualify could
have a Material Adverse Effect,

7.2  No Breach

The execution and delivery of the Loan Documents and the performance by the Borrower
of its obligations thereunder does not, and will not conflict with, result in a breach of or require
any consent (other than those that have been obtained) under, the constituting documents of the
Borrower, or any applicable Jaw or regulation, or any order, injunction or judgment of any court
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or Governmental Authority or agency, or any agreement or instrument to which the Borrower is
a party or by which it or any of its property is bound.

7.3  Authorization and Validity

The Borrower has all necessary corporate power, authority and legal right to execute,
deliver and perform its obligations under the Loan Documents, has duly authorized by all
necessary organizational action the execution, delivery and performance of its obligations under
~ such Loan Documents and has duly and validly executed and delivered the Loan Documents.

The obligations of the Borrower under the Loan Documents constitute legal, valid and binding
obligations, enforceable against it in accordance with their terms, except to the extent that such
enforceability may be limited by bankruptcy, insolvency, reorganization, moratorium or similar
laws of general applicability affecting the enforcement of creditors’ rights.

7.4  Approvals

Other than filings and notices with respect to the Security Agreement which have been
made, no authorization, approval or consent of, nor any registration with, any Governmental
Authority or agency, is necessary for the execution, delivery or performance by the Borrower of
the Loan Documents or to ensure the legality, validity or enforceability thereof.

7.5 Litigation

There are no actions, suits or proceedings (whether or not purportedly on its behalf)
pending against or affecting the Borrower before any. court or other judicial or administrative
entity which would, if adversely determined, have a Material Adverse Effect on the Borrower or
the ability of the Borrower to perform any of its obligations hereunder.

8. COVENANTS

8.1 Affirmative Covenants
The Borrower will:

(@)  Legal Existence — preserve and maintain its legal existence and all of its material rights,
privileges and licenses;

(b)  Legal Compliance — comply in all material respects with the requirements of all laws and
regulations applicable to it and its business and assets (including environmental laws and
laws relating to taxation) and with all orders of Governmental Authorities;

()  Payment of Taxes — pay and discharge all Taxes, assessments and governmental charges

or levies imposed on it or on its income or profits or on any of its property or assels prior
to the date on which penalties or interest attach thereto, except for any such Tax,
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assessment, charge or levy the payment of which is being contested in good faith and by
proper proceedings and against which adequate reserves are being maintained;

Maintenance of Property —~ maintain all of its properties and assets used or useful in its
business in good working order and condition, ordinary-wear and tear excepted;

Financial Statements — within 30 calendar days of the end of each calendar month,
provide to the Lender a report containing the financial statements of the Borrower for the
previously ended month;

Government Filings — make and maintain all filings required by any .Govemmehtal
Authority or agency; and

Liens and Priority — do, execute, acknowledge and deliver or cause to be done, executed,
acknowledged and delivered, such further acts, deeds, mortgages, transfers and
assurances as the Lender may reasonably require to ensure that the Lien in favour of the
Lender granted under the Security Agreement remains a valid Lien subject only to
Permitted Liens.

Negative Covenants

Liens — Other than Permitted Liens, the Borrower will not create, incur, assume or suffer
to exist any Lien upon or in respect of any of its present or future properties or assets
without the prior written consent of the Lender, which, in the case of Liens upon property
of the Borrower that is not the subject of the Security Agreement, shall not be
unreasonably withheld;

Indebtedness — Other than Permitted Indebtedness, the Borrower will not incur, create,
assume or suffer to exist any Debt without the prior.written consent of the Lender which
shall not be unreasonably withheld; and

Deemed Consent - In the event that the Lender fails to respond to a request for consent to
an action pursuant this section within 3 Business Days of such consent request, the
Lender shall be deemed to have consented to such action.

Notices
The Borrower will provide prompt notice to the Lender of*
any Default or Event of Default;

any Material Adverse Change; and

any material default by it under any material contract.
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8.4 Further Assurances

The Borrower will cooperate with the Lender and execute such further instruments and
documents as the Lender may reasonably request to carry out to its satisfaction the transactions
contemplated by the Loan Documents.

8.5 Representations and Warranties

The Borrower will ensure that all representations made in this Agreement are true and
correct at all times.

8.6 Obligation to Amend

The Borrower acknowledges that the Lender may wish to assign the Loan to a
commercial bank , and, in such event, the Borrower and the Lender shall to the extent necessary
to facilitate such assignment, amend and restate this Agreement, to provide for such additional
and more exhaustive Borrower covenants, representations, warranties, conditions, events of
default or other obligations as are reasonable or necessary in the circumstances. Notwithstanding
the foregoing, the Borrower shall not be obliged to agree to amend the Interest Rate or the terms
of repayment of the Loan. '

8.7 Equal Lending Terms

Borrower hereby covenants and agrees that throughout the term of this Agreement, in the
event that it enters into a loan agreement with Wolfram Bergbau und Hutten, any terms and
conditions set forth in such agreement that, in the opinion of the Lender, in its sole discretion, are
more favourable to the lender thereunder than the terms provided in this Agreement, then this
Agreement shall be amended to include such terms and conditions. Notwithstanding the
foregoing, the Borrower shall not be obliged to agree to amend the Interest Rate or the terms of
repayment of the Loan.

8.8 Right to Convertible Note

The Lender shall have the right, but not the obligation to convert all amounts outstanding
hereunder and owing to it into a note that is convertible into common shares of the Borrower (the
«“Convertible Note”) in the principal amount of all principal and interest outstanding at the time
such right is exercised, which Convertible Note shall be secured by the assets that are secured
under the Security Agreement and shall be convertible at any time by the Lender into common
shares of the Borrower which shall be listed for trading on the TSX Venture Exchange or such
stock exchange as such common shares are listed at such time. The conversion price for the
conversion shall be (i) in the event that there exists an Event of Default hereunder, the lowest
price allowable by law or applicable stock exchange policy; and in the event that an Event of
Default does not exist, the applicable market price of the common shares of the Borrower less a
discount of 5%. Issuance of the Convertible Note shall be subject to the prior approval of the
TSX Venture Exchange. Following such demand, the Borrower, at its option, shall have 30 days
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to either issue the Convertible Note to the Lender or repay the Lender all amounts outstanding
under the Loan.

9. EVENTS OF DEFAULT AND REMEDIES

9.1

Events of Default

The occurrence of one or more of the following events constitutes an event of default

(“Event of Default”) under the Loan Documents:

(a)
®

(c)

(d)

(e)

0

(®

(h)

(M)

the Borrower defaults in the payment when due of any amount owing under the Loan;

the Borrower defaults under the terms of any other indebtedness where such indebtedness
is of an amount exceeding $250,000 and such default continues after the applicable notice
or grace period, if any, except where such default is being contested diligently and in
good faith and the effect of such default has been stayed;

any representation, warranty or certification made or deemed made by the Borrower in
any Loan Document proves to be false or misleading as of the time made or deemed to be

made;

the Borrower is in violation of or in default with respect to, and any event has occurred
which, with the lapse of time or action by a third party, would result in the violation of or
a default with respect to any material contract, which is not cured within the grace period,
if any, contemplated in such material contract;

the Borrower fails or neglects to perform, keep or observe any of the material covenants
contained in this Agreement or any other Loan Document and the same shall remain

unremedied for ten days or more;

the Borrower shall generally not pay or becomes unable to pay its debts generally as such
debts become due or shall admit, in writing, its inability to pay its debt generally;

the Borrower (i) applies for or consents to the appointment of a receiver, or trustee of
itself or of all or a substantial part of its property or assets, (ii) makes a general
assignment for the benefit of its creditors, (iii) takes advantage of any law relating to
bankruptcy, insolvency, reorganization, liquidation, dissolution, arrangement or
winding-up, or (iv) takes any action for the purpose of effecting any of the foregoing;

a proceeding is commenced against the Borrower in any jurisdiction seeking (i) its
bankruptcy, reorganization, liquidation, dissolution, arrangement or winding-up, or
similar relief, (ii) the appointment of a receiver; trustee or the like of all or any substantial
part of its property, or (iii) the seizure or the attachment of any part of its property having
a value of more than $500,000, except where such proceeding is contested diligently and
in good faith within 30 days of the commencement of such proceeding;

the Borrower fails to deliver the legal opinions set forth in Section 6;
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€)) the Borrower defaults under any of its material obligations under the Supply Agreement;
or

(k)  aMaterial Adverse Change occurs with respect to the Borrower.

9.2 Remedies

If an Event of Default occurs and is continuing, the Lender may, on giving a written
notice to the Borrower: -

(a declare all indebtedness of the Borrower under the Loan Documents to be immediately
payable and demand immediate payment of the whole or part thereof; and

(b)  exercise all of the rights and remedies of the Lender including its rights and remedies
under any Loan Document.

10. MISCELLANEOUS

10.1 Notices

All notices, requests, demands and other communications hereunder shall be in writing
and shall be delivered personally, sent by facsimile transmission or sent by certified, registered
or express mail, postage prepaid. Any such notice shall be deemed given when so delivered
personally, sent by facsimile transmission or, if mailed, ten (10) business days after the date of
deposit, if addressed:

(a) for the Lender:
Global Tungsten & Powders Corp.
Hawes Street Towanda, PA 18848
Attention: Eric Rowe

with a copy to the Lender’s legal counsel, which shall not constitute notice:

Davies Ward Phillips & Vineberg LLP
1501 McGill College, Suite 2600
Montréal, Québec H3A 3N9
Attention; Brian Kujavsky
Telecopier:  514-841-6499

(b)  forthe Borrower:

North American Tungsten Corporation Ltd.
1640 — 1188 W. Georgia Street

Vancouver, BC V6E 4A2

Attention: Dennis Lindahl

Telecopier:  604-684-2992
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With a copy to the Borrower’s legal counsel, which shall not constitute notice:

Dentons Canada LLP

20™ Floor, 250 Howe Street
Vancouver, BC V6C 3R8
Attention; Brian Abraham
Telecopier:  604-683-5214

10.2 Confidential Information

Each of the Lender and the Borrower will maintain the confidentiality of financial and other
information and data that it obtains through or on behalf of the other, including the terms and
conditions of this Agreement (“Confidential Information”) and shall not disclose or otherwise
release to any other Person such Confidential Information without the written consent of the
other. Confidential Information does not include the following:

(a) information that is in the public domain at the time of the disclosing party’s receipt
thereof;

(b)  information that, after the disclosing party’s receipt thereof, lawfully becomes part of the
public domain through no act of the disclosing party; and

(c)  any information as otherwise required to be disclosed by law or stock exchange
regulation applicable to any Petson.
10.3 Bogks and Accounts

The Lender will keep books and accounts evidencing the Loan and any transactions made
pursuant to this Agreement. Absent manifest error, such books and accounts will be deemed to
represent accurately such transactions and the indebtedness of the Borrower under the Loan.

10.4 Determination

In the absence of manifest error, any determination made by the Lender of the amounts
payable hereunder will be conclusive and binding upon the Lender and the Borrower.

10.5 Prohibition on Assignment by Borrower

The Borrower may not assign its rights, or the amounts to be received by it, under this
Agreement.
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10.6 Assignments

(a) The Lender may assign, in whole or in part, its rights and obligations hereunder
(including the outstanding indebtedness of the Borrower under the Loan) to any Person
(the “Assignee”) without the consent of the Borrower. When the assignment becomes
effective, the Assignee will become a Lender hereunder and will benefit from the rights
and be liable for the obligations of the Lender, and the Lender will be released from its
obligations.

(b)  The Lender may disclose to potential or actual Assignees any confidential information
concerning the Borrower in its possession, without liability to the Borrower for such
disclosure or the results thereof.

10.7 Time of the Essence

Time is of the essence of this Agreement and the mere lapse of time for the Borrower
performing any of their obligations under this Agreement shall constitute the Borrower in
Default.

10.8 Costs and Expenses

The Borrower must pay on demand the amount of all reasonable costs, fees and expenses
(including legal and other professional fees) incurred by the Lender in connection with the Loan
Documents and the preparation, negotiation, execution, delivery and administration thereof, as
well as the reasonable costs and expenses incurred by the Lender in connection with the
enforcement of, or the preservation of any rights under, any Loan Documents.

10.9 No Waiver

No waiver, whether by conduct or otherwise, of any of the provisions of this Agreement
shall be deemed to constitute a waiver of any other provisions (whether or-not similar) nor shall
such waiver constitute a continuing waiver unless otherwise expressly provided in an instrument
duly executed by the party to be bound thereby. Any step taken by the Lender or in its name to
remedy a default shall not constitute a renunciation to such default and shall not be deemed to
have released the Borrower. The Lender shall be entitled at any time, without prejudice to its
right to later exercise any available recourse in any circumstances, to renounce to a default or to
grant to the Borrower a delay to remedy such default or to take any other measure which it may
find appropriate. Similarly, the default by the Lender to ensure full compliance by the Borrower
with any undertaking of the Borrower hereunder or the default or delay by the Lender in
exercising a right or recourse in accordance with the provisions of this Agreement or otherwise
shall not constitute a renunciation by the Lender to any such right or recourse. The Lender shall
not be deprived from later exercising a right or recourse which it has not have previously
exercised, in whole or in part, as a result of the granting of a delay or for any other reason.
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10.10 Set-off

The Lender is authorized at any time after the occurrence and during the continuance of
an Event of Default to set off and to apply any and all deposits held for the Borrower against any
amount due and payable by the Borrower urider the Loan Documents.

10.11 Communications

The Lender is entitled to rely in its dealings with the Borrower upon any instruction or
notice which the Lender believes in good faith to have been given by a Person authorized to give
such instruction or notice or to make the applicable transaction.

10.12 Counterparts

This Agreement may be executed in any number of counterparts by electronic
transmission or otherwise, all of which taken together constitute one and the same instrument. A

party may execute this Agreement by signing any counterpart.

(Signature page follows)
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IN WITNESS WHEREOF the parties have caused this Agreement to be duly executed
as of the date and year first above written,

GLOBAL TUNGSTEN.& POWDERS cém{.

NORTH AMERICAN TUNGSTEN
CORPORATION LTD,

Per:




This is Exhibit “B” referred to in the Affidavit of
DENNIS M. LINDAHL sworn before me at
' vt
this day of July, 2015.

A Commis

sioper fgr taking
Affidavits within _M@_m‘_

@ RITA M. SCHEPERS

J Notary Public-Minnesota
57 My Commission Expires Jan 31, 2020




CONFIDENTIAL

Supply Agreement

This Supply Agreement (“Agreement”) is entered into this _} 4 day of December, 2013 by
and. between Global Tungsten & Powders Corp. (“GTP"), a Delaware corporation having an
address at 1 Hawes Street, Towanda, PA 18848, USA and North American Tungsten
Corporation LTD ("NTC"), a public company listed on TSX, having its registered office at #1640-

- 1188 West Georgia Street, Vancouver, BC V6E 4A2, Canada.

WHEREAS, NTC and GTP entered into and are operating under the Supply Agreement dated
December 4, 2012 and amended November 14, 2013 that concerns the purchase and sale of
tungsten concentrates produced at the Cantung Mine (“Former Supply Agreement”); and

WHEREAS, concurrently with this Agreement, the Parties have entered into certain financing
and security agreements, pursuant to which, inter alia, GTP will provide a loan to NTC in the
amount of US$4,700,000.00 (which includes repayment of the Advance Payment under the
Former Supply Agreement) subject to conditions set forth therein (the *Financing Agreements®);
and

WHEREAS, in connection with the Financing Agreements, the Parties desire to have this
Agreement replace and supersede the Former Supply Agreement, whereupon NTC will seli and
GTP will purchase tungsten concentrates produced at the Cantung Mine (“Mine”) on the
following terms and conditions ; )

NOW, THEREFORE, intending to be bound legally, and in consideration of the mutual
representations, warranties, covenants and agreements set forth herein, the receipt and legal
sufficiency of which are hereby acknowledged, the Parties agree as follows:

1. Effective Date . February 1, 2014

2. Term. (a) Subject to earlier termination in accordance with Section 18
(Termination and Suspension) the term of this Agreement shall
commence on the Effective Date and end on the latter to occur
(“Initial Term") of:

(i) February 1, 2017; or

(ii) the date on which the Total Contracted Quantity defined
below in Section 4 has been delivered in total to GTP,
provided, however, that GTP shall have a right, in its sole
discretion, to extend the Initial Term on the same terms and
conditions, as set forth in Appendix 1 as would apply to the
Extension Terms, until all amounts outstanding under the
Financing Agreements have been repaid in full.

(b) Notwithstanding and in addition to the above if neither Party

_glves written notice to the other by February 1, 2016, this
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Agreement shall automatically renew for one year (the “Initial Q
Extension Term") and the terms and conditions applicable
during the Initial Extension Term shall be the same as those
applicable during the final twelve months of the Initial Term.

(c) In addition, if the Initial Extension Term is in place, and if
neither Party gives written notice to the other by February 1,
2017, this Agreement shall automatically renew for a
subsequent one (1) year term on the same terms and
conditions applicable during the Initial Extension Term (the
“Second Extension Term”).

3. Concentrates Scheelite concentrate processed at the Cantung Mine (,Mine*)
to be supplied in accordance with the quality specifications set
forth in Section 6 (the “Quality Specifications”) or procured by
NTC from alternative suppliers in accordance with the Quality
Specifications and in compliance with all other terms and
condmons of this AgLe_ement (,Concentrate”).

e BRI il b mall and alkin b ATD A

4. Quantity

REDACTED
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5.

Shipment and Delivery

-Except as provided herein, all shipments shall be FCA (GTP

Shipments are considered to occur when the Concentrate
leaves the Mine and the related trucking Bill of Lading is
provided to GTP. Shipments shall be in full containers. One
container equals approximately eighteen (18) metric tons or
forty thousand (40,000) pounds contained in Super Sacks
according to GTP’s specifications.

NTC shall provide GTP with a three (3) months rolling forecast
of future shipments.

Towanda plant or warehouse by GTP) INCOTERMS 2010. Title
transfers to GTP upon receipt by designated carrier at the
Mine. Risk of loss transfers to GTP upon receipt at GTP's plant
or designated warehouse. NTC shall arrange and pay for
transportation and insurance. GTP will reimburse NTC for 50%

of the freight costs. .

6.

Quality Specifications

REDACTED
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_/\’ _
REDACTED
‘@
7. Price -
REDACTED
@
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REDACTED

8.

Payment Terms

Payments for shipments to GTP shall be made at GTP's

.| election as follows:

(i) Following proof of shipment from Mine and presentation of
electronic trucking Bill of Lading (the “Date of Payment’) to
NTC's designated account in accordance with the supplier
financing arrangement set forth below.

The Parties shall establish a supplier financing arrangement on
mutually agreed terms and conditions with GTP's designated
bark (“Bank”), whereby NTC will have the ability to submit
GTP's invoices to the Bank for immediate prepayment with a
payment term for GTP of up to one hundred eighty (180) days
by entering into a corresponding agreement with the Bank (the
“Prepayment Agreement®). NTC shall be responsible for costs
and fees arising in connection with the supplier financing
arrangement. GTP or its affiliates and Bank have entered into a
cooperation agreement (the “Cooperation Agreement’)
whereby Bank will prepay invoices submitted by NTC to GTP
under this Agreement according to terms and conditions set
forth in the Cooperation Agreement and the Prepayment
Agreement.

GTP and NTC agree that all invoices under this Agreement
shall be presented by NTC to Bank for prepayment in
accordance with the terms and conditions set forth in the
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Cooperation Agreement and the Prepayment Agreement; or

(i) 30 days following presentation of proof of shipment of
Concentrates from Mine and presentation of elecironic trucking

| Bill of Lading via wire transfer to NTC's designated account.

Further, at NTC's request, GTP undertakes to cooperate with |
Export Development Canada (*EDC") in providing EDC directly
with GTP's relevant financial statements/information as
required by EDC for the purpose of NTC obtaining accounts
receivable insurance. If NTC no longer utilizes EDC, GTP will
cooperate with another third party for the purpose of NTC
obtaining receivable insurance, provided that in no event shall
such cooperation with EDC or any third party conflict with the
supplier financing arrangement described above

(a) Weighing, Sampling and Assaying ("W/S/A") by GTP shall
be final for determination for payment and settlement subject to
(d) below.

(b) NTC will provide the weight, moisture content, WO3 assay
and sulphur assay with each shipment.

(c) Upon arrival of the Concentrates at GTP's facilities, GTP
shall assay the shipment based on a container load composite
sample and provide the results within five- (5) business days to
NTC. GTP shall retain the sample for further testing, if
requested.

(c) If the difference between NTC and GTP's assay is less
than 0.5% WO3 then GTP's assay shall be the final settlement
with respect to WO3 content.

(d) If the difference is greater than 0.5% WO3 or if other non-
conformities in quality are claimed, then NTC or GTP can elect
to send a sealed sample of the Concentrates sampled and
retained by GTP to A.H. Knight International Ltd, (“AHK") or
SGS who will assay independently. The AHK or SGS assay
will be final for the purposes of settlement. The party whose
assay falls furthest from the AHK or SGS assay will pay the
cost of the AHK or SGS assay with respect to WO3. If the
independent assay reveals other material non-conformities with
respect to the quality specifications, then NTC shall pay the
cost of the assay, and GTP may exercise any available rights
or remedies.

9. Weighing,  Sampling
and Assaying
10.  Purchase Orders

This Agreement constitutes a long term multiple delivery
contract and not a framework agreement for future deliveries.
Therefore, deliveries under this Agreement are not subject to
further instructions or purchase orders of GTP. However, from
time to time, GTP, or other permitted buyer hereunder, shall for
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documentation purposés only issue purchase orders
("Purchase Orders") for Concentrates pursuant to this

Agreement. Such Purchase Orders shall be used and:

referenced by NTC for the purpose of administering quantities,
shipping documentation, invoicing and payments. Any conflict
between this Agreement and such Purchase Orders or any
confirmations or other documents or instruments issued by any
Party shall be resolved in favour of this Agreement.

11.

Advance Payment and
Financing Agreements

NTC. shall repay in full the Advance Payment made under the
Former Supply Agreement in accordance with the Financing
Agreements.

12.

Insurance

For convenience, NTC shall, at its sole cost and expense,
obtain and maintain from a reputable insurance company,
adequate and suitable general and public liability insurance
coverage covering all claims (including without limitation,
personal injury, property damage and/or products liability
claims) by third parties (including without limitation,
governmental and political bodies, agencies and other
regulatory authorities) allegedly caused by or resuiting from the
performance or breach of such party's obligations hereunder,
and such coverage shall be reasonably satisfactory to GTP.
NTC will furnish to GTP such evidence of such policies as GTP
shall reasonably require. For greater certainty, the parties
acknowledge that NTC shall ensure that all shipments are
insured from the Mine to delivery at GTP's plant or its
designated warehouse.

13,

Warranty

NTC warrants and represents to GTP that the Concentrates
delivered under this Agreement will comply in all aspects to the
Quality Specifications described in Section 6 and will be of
good quality and fit for intended use.

14.

Confidentiality

It is stipulated and agreed that since each party has received,
and will be in a position to become acquainted with, certain of
each other’s confidential, privileged and proprietary information,
product pricing, delivery terms, specifications and volumes,
including without limitation, documents which are marked
confidential, proprietary or privileged or bear a similar mark of
like import such information shall be kept confidential;
excluding, however, any information:

(a) which is or becomes available to the public through no
act, omission or fault of, and absent any breach of a covenant
or obligation hereunder by, the party whose obligation it is to
keep such information confidential;

()  which the party whose obligation it is to keep such
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information confidential may have received lawfully from any
third party without restrictions as to disclosure thereof and
without breach of this Agreement:

(c) which was developed by the party whose obligation it is
to keep such information confidential without (as established by
documentation or by other appropriate evidence) the use of the
other party's Confidential Information or any breach of this
Agreement or any other agreement; or

(d) any information which a party is obligated to disclose by
operation of law or regulatory agency rules to which a party
may be subject, provided, however, that prior to any such
disclosure, such party give the other party notice of the
circumstances relating to such compelled disclosure and. an
opportunity to seek an appropriate protective order or limit
disclosure with respect thereto,

(Each party's respective confidential, privileged and proprietary
information is referred to herein as such party's “Confidential
Information®). NTC agrees that the Confidential Information of
GTP, and GTP agrees that the Confidential Information of NTC,
is an integral and key part of the assets of each respective
entity and that the unauthorized use or disclosure of the other
party's Confidential Information would seriously damage the
owner thereof in its business. As a consequence of the above,
NTC and GTP hereby agree that, during the Term and
thereafter:

NTC and GTP shall not, directly or indirectly:

(a) use any of the other party's Confidential Information,
except as may be necessary to perform its obligations
hereunder; or

(b) disclose, furnish or make accessible, or cause any
Person to disclose, furnish or make accessible, any aspect of
the other party's Confidential Information to any Person (other
than the other party),

except, in either case (8) or (b), as may be expressly
authorized by the other party in writing or as required by law or
pursuant to a court order; provided, however, that prior to any
compelled disclosure, the party whose obligation it is to keep
such information confidential shall have given the other party
notice of the circumstances relating to such compelled
disclosure and an opportunity to seek an appropriate protective
order with respect thereto.

Except as required by law or pursuant to a court order:
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(a) NTC and GTP shall each use no less than the care a
reasonably prudent Person would use in safeguarding his, her
or its Confidential Information;

(b) NTC and GTP shall each limit access to the other
party's Confidential Information to its employees who require
access to such Confidential Information for the purposes of
performing its obligations hereunder; and

(c) NTC and GTP shall each refrain from any action or
conduct which might reasonably be expected to compromise
the confidential, privileged or proprietary nature of the other
party's Confidential Information.

NTC and GTP shall each comply with reasonable requests
made by the other from time to time regarding the protection of
the confidential, privileged and proprietary nature of the other
party’'s Confidential Information. Upon the written request of
either party, the other party shall retum to the requesting party
all tangible forms of the requesting party's Confidential
Information, including any and all coples thereof.

Nothing herein shall prevent NTC and GTP from disclosing
information by way of a news release or other public document
respecting this Agreement where such disclosure is required by
law or regulatory authority, provided that each party has
reviewed and consented to such disclosure. The provisions of
this section shall survive expiration or termination of this
Agreement.

NTC may not assign or transfer any rights, obligations or
interests pertaining to this Agreement (whether by sale of
assets, equity interests, merger or other business arrangement)

.to any other person or entity without the prior written consent of

GTP, not to be unreasonably withheld,

GTP may, without the consent of NTC, assign its rights and
obligations under this Agreement to an affiliate in the Plansee
Group or GTP's designated Bank or inventory management
provider. GTP may, with the prior written consent of NTC, not
to be unreasonably withheld, assign its rights and obligations
under this Agreement to any other person or entity that shall
have been approved by EDC. Unless agreed otherwise, GTP
shall remain responsible for performance of this Agreement.

CONFIDENTIAL
15.  Assignment
16.  Entire Agreement

The terms and conditions of this Agreement constitute' the
entire agreement between the Parties relating to the supply of
tungsten concentrates and, effective February 1, 2014 this
Agreement shall supersede the Former Supply Agreement and
any and all previous agreements or understandings written or

Page 10 of 17

2b




‘@

CONFIDENTIAL

oral on the subject matter hereof, as may have existed. This
Agreement may be modified only by a written agreement,
signed by both parties, expressly modifying the Agreement.

17.

Termination

Suspension

(a). NTC shall have the right to terminate this Agreement with
immediate notice in the event that:

(i) GTP becomes insolvent or a bankruptcy petition is filed
against it, or cannot promptly present to NTC adequate
assurances of performance within fifteen (15) calendar days if
requested;

(i) GTP fails to purchase and pay for the targeted minimum
monthly quantites of Concentrates for any three (3)
consecutive month period during the term of the Agreement: or

(b) GTP shall have the right to terminate this Agreement with
immediate notice in the event that:

1 (i) Concentrates does not materially conform to Specifications

for three (3) consecutive months; or

(i) NTC otherwise fails to make deliveries or breaches any
other material term or material condition as provided in this
Agreement; or

(iify NTC assigns this Agreement to any person engaged in the
production, manufacturing and distribution of downstream
products made of Tungsten concentrate ("Competitor™); or

(iv) NTC or its shareholders transfer or sell or sell any interest
in the Mine to a Competitor; or

(v) NTC becomes insolvent, enters into bankruptcy or similar
proceedings, or cannot promptly present to GTP adequate
assurances of performance within fifteen (15) calendar days if
requested, or

(vi) NTC breaches the Financing Agreements or any Event of
Default occurs thereunder

(c) If an event occurs that would entitle GTP to terminate under
(b), then GTP may, in its sole discretion, remain party to this
Agreement but demand immediate repayment of any
outstanding amounts under the Financing Agreements,
including all accumulated interest thereunder.

18.

Governing Law

This Agreement shall be governed by the laws of New York,
excluding its conflict of laws rules and exciuding the UN
Convention on Contracts for the International Sale of Goods.
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19.

Dispute Resolution

The Parties agree to attempt to settle all disputes amicably and
in good faith. If settlement is not reached, such disputes shall
be settled by arbitration administered by the International
Centre for Dispute Resolution in accordance with its
International Arbitration Rules. The arbitrator is to be appointed
in accordance with said rules, and such rules are to be followed
in the arbitration. The place of arbitration shall be New York,
NY. The language utilized in connection with any arbitration
shall be English. The arbitrators ruling shall be final and binding
on both parties and non-appealable. The arbitration award will
expressly rule on the costs of arbitration,. including awarding of
fees and legal expenses to the other Party. Nothing herein shall
be construed as preventing either party from obtaining
equitable relief to which it may be entitled in a court of
competent jurisdiction.

20. Notice Any notice or other communication permitted or required under
this Agreement shall be deemed given if in writing and
delivered personally or deposited into FedEx or another
comparable international overnight delivery service, to the
respective addresses listed below, or such other addresses of
which either Party notifies the other in writing and shall be
effective when received.

To GTP: Global Tungsten & Powders Corp.
. Attention: Karin Laursen
1,Hawes Street
Towanda, PA 18848 USA
To NTC: North American Tungsten Corporation Ltd.
Attention: Kurt Heikkela
Suite 1640 — 1188 W. Georgla Street,
Vancouver, B.C. V6E 4A2
Canada
21.  Force Majeure In the event of any strike, act of God, war, lockout, combination

of workmen, interference by trade unions, suspension of labor,
storm, flood, fire, accident, lack of railway or seaborne freight
facilities preventing or hindering GTP or NTC from giving or
receiving delivery of Concentrates under this Agreement,
deliveries may be suspended during such time of Force
Majeure declared by the affected party, providing always that
prompt written notice shall be given by the affected party to the
other party. It is expressly provided that In no event shall
business impractability, failure of subcontractor or supplier, or
any cause not specifically enumerated in this article constitute
a cause of Force Majeure. The occurrence of an event of Force
Majeure shall not terminate this Agreement, absent the written
consent of GTP and NTC otherwise; provided, however, that
GTP or NTC may, at its option, terminate this Agreement if an
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event of Force Majeure prevents, or such Party reasonably
anticipates that it will prevent, the other Party from meeting its
obligations in whole or in substantial part under this Agreement
for more than (a) 90 consecutive calendar days during the
Term or (b) a cumulative amount of 180 calendar days during
any one year period during the Term. Provided this Agreement
is not terminated following an event of Force Majeure, the Term
of this Agreement shall be extended for a period equal to the
period during which the event of Force Majeure prevents NTC
or GTP from meeting its obligations in whole or substantial part,
Both NTC and GTP shall use best efforts to avoid the
occurrence and remove the causes of an event of Force
Majeure and to continue performance of their respective
obligations hereunder promptly following the removal of such
causes. In the event that an event of Force Majeure prevents
GTP or NTC from meeting its obligations hereunder in part, but
not in whole, GTP and NTC shall use best efforts to equitably
adjust their respective obligations hereunder consistent with
and in furtherance of the purposes hereof.

During the Term, GTP or its representatives may, upon
reasonable advance notice, inspect NTC facilities and audit
NTC's records applicable to this Agreement to verify that
compliance with its obligations under this Agreement. NTC will

providle GTP or its representatives any information and

documentation that is reasonably requested in connection with
such audit or inspection. NTC will reimburse GTP within 45
days after the -audit is completed for any overpayments made
by GTP plus interest. NTC will bear the cost of the audit and
Inspection if the audit or inspection reveals overpayment of 2%
or more by GTP during the period of time subject to review
under the audit or inspection.

CONFIDENTIAL
22.  Audit/Inspection
23. Compliance

NTC warrants and represents that it shall comply with all laws,
regulations or govemment orders concerning the production or
shipment of Concentrates under this Agreement, including any
national, international, state or local laws dealing with the
environment, health and safety, labor and employment,
transportation or storage of hazardous materials, and
import/export or customs requirements, such as pre-shipment
notifications. NTC further agree to adhere to the principles and
expectations set forth in GTP's Code of Conduct and Supplier
Policy, available at any time by request or under the “Legal”
section at www.globaltungsten.com (the “Code of Conduct and
Supplier Policy").

In particular, NTC 'warrants to GTP that the Concentrates
supplied:

(A) have been produced under conditions that respect human
rights, the environment, and the health and safety of
employees_and that did not involve bribery, kickbacks, ‘or

Page 13 of 17
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CONFIDENTIAL

similar improper payments; and

(B) do not contain material from conflict regions including but
not limited to the Democratic Republic of the Congo or any of
its adjoining countries.

NTC commits to cooperate with GTP's requests to verify
compliance with the Code of Conduct and Supplier Policy
and/or to verify Concentrates origin and chain of custody. NTC
shall indemnify, defend and hold GTP harmless from any
liability, losses, damages, penalties or claims arising from any
actual or alleged failure of NTC to comply with any of the
obligations contained in this Section.

Signature page follows

Page 14 of 17




This Agresment Is made by and between tﬁs Parfles hereto as of the Effsctive Date set forth
above,

GLOBAL TUNGSTEN & POWDERS GORP

AL

Mr. Andreas Lackner Mr, Erlc Rowe
President - CEQ Director of Finance

Page 15 of 17
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Appendix 1 ~ Quantities

REDACTED
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Appendix 2 ~ Pricing

REDACTED
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This is Exhibit “C” referred to in the Affidavit of
DENNIS M. LINDA];.L sworn before Ee at
this da; of July, 2015.

A CommissionerYor taki

Affidavits within A ALg 0

% RITA M. SCHEPERS

Notary Public-Minnesota




3%

As of July 23, 2015

18696541 2074G
18696545 2078G
18696546 2079G
18696549 2081G
18696351 2083G
18696354 2085G
18696362 2093G
18696367 2097G
18696371 2100G
18696373 2102G
18696375 2104G

Payment rec'd
Expected /Remarks

15-dun
16-Jul
16-Jul
16-Jul

In watson lake

GTP
Lot Invoice Date Payment Date Net Days MTUs STUs Dollar Value Departure (Edm) Expected Delivery
NTCG15045 09/06/2015 09/07/2015 30.00 1,199.50 1,322.21 236,776.21 12/06/2015 19/06/2015
NTCG15046 16/06/2015 16/07/2015 30.00 1,247.20 | 1,374.79 246,576.85 22/06/2015 30/06/2015
NTCG15047 16/06/2015 16/07/2015 30.00 1,300.60 1,433.65 256,959.95 22/06/2015 02/07/2015
NTCG15048 18/06/2015 18/07/2015 30.00 1,258.60 1,387.35 248,793.47 24/06/2015 02/07/2015
NTCG15049 22/08/2015 22/07/2015 30.00 1,267.90 1,397.61 250,601.76 26/06/2015 06/07/2015
NTCG15050 23/06/2015 23/07/2015 30.00 1,283.80 1,415.13 253,693.35 26/06/2015 06/07/2015
NTCG15051 07/07/2015 06/08/2015 30.00 1,237.30 1,363.88 229,259.88 15/07/2015 22/07/2015
NTCG15052 14/07/2015 13/08/2015 30.00 1,286.10 1,417.67 238,141.48 21/07/2015 27/07/2015
NTCG15053 16/07/2015 15/08/2015 30.00 1,285.20 1,416.68 237,977.68 21/07/2015 27/07/2015
NTCG15054 20/07/2015 19/08/2015 30.00 1,270.70 1,400.69 235,338.68 24/07/2015 30/07/2015
NTCG15055 23/07/2015 22/08/2015 30.00 1,284.30 1.415.68 237,813.88 26/07/2015 02/08/2015
_\_<_._.Cm Shipped/Unpaid _ 8,915.30 _ $  236,776.21 lastinvoice paid under RBS financing arrangement
_ Dollars Shipped/Unpaid _ $ 1,682,826.71 _ $  752,330.28 paid week ended July 17th
$ 504,295.11 was expected to be paid this week
$ 1,178,531.60 expected under A/R financing week of July 31st



This is Exhibit “D” referred to in the Affidavit of
DENNIS M. LINDAHL .sworn before at
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NORTH AMERICAN

TUNGSTEN

CORPORATIONR LTOD
1640 1188 West Georgia Street Vanoouver B C V6E 4A2

Provisional Invoice |invoice Number
G201 5-211
"-'Or_qe"r‘ﬁate' e -“‘f—-‘-“.'_?'-':Térms-ofﬁym'ent' : “|Customer P. O. "7 Order Number
6/22/2015 1074664601
__'ShippingPoint "~ T 7 carrier | S 7o Terms OfDeliVery =«
Tungsten Northwest Territaries CIF Towanda
Sold To: Ship To:

Global Tungsten & Powders Corp.
Hawes Street,

Global Tungsten & Powders Corp.
Hawes Street,

Towanda PA 18848 Towanda PA 18848
Phone : USA
Fax :
All prices are In USD
TEN S Deseriptlon T JUnitPn Per Quantity |nm:ﬁ(u e |Exension
1 Tungsten Grawty ConcentrateQOBSG(NTCG1 5049) $194.44|MTU 1,267.90 | $ 246,530.48
(43,000 Ibs net @65.01% WO3)
(Bags - G1-13350-133568,
13360)
Add: Freight - 1 truck (Mine to Watson Lake) $1,248.00
Add: Freight - 1 truck (Watson Lake to Towanda) $5,251.00
Add: Surcharge @31.3% $1,643.56
$8,142.56
50% $4,071.28}
Actual average US$243.06
Net Invoice Amount | $250,601.76

80.0000% US$194.44

North American Tungsten Corp. LTD
Product of Canada
HTS code 2611.00.6000

This is to certify that the above named articles do not come within the classification of dangerous cargo
according to the applicable regulations of the Department of Transportation.

These commodities, technology or software were exported from Canada in accordance with

export administration regulations.

This invoice is a provisional invoice. The final invoice will be issued based on analysis results.
Export weights and lot numbers are on attached packing list.




NORTH AMERICAN

TUNGSTEN

COBPORATIOR

170

1640 - 1188 West Georgia Street Vancouver, B.C. VEE 4A2

Global Tungsten & Powders Corp.
Hawes Street,

Provisional Invoice |invoice Number
: G2015-213
OrderDate " Terms of Payment [Customer P. 0. ~ Order Number
6/23/2015 1074664601
~ = ShippingPolnt’ = " [ " “cCarrier | " ' TermsOfDelivery = =
_fungstan Northwest Territories CIF Towanda
Sold To: Ship To:

Global Tungsten & Powders Corp.
Hawes Street,

(43,000 Ibs net  @65.82% WO3)

Towanda PA 18848 Towanda PA 18848
Phone : USA
Fax :
All prices are in USD
mem [~ 7 Description ___ [UnitPricdPer _[Quantityin MTU __|Extension
1 |Tungsten Gravity Concentrate-2085G(NTCG15050) | $194.44[MTU 1,283.80 | $ 249,622.07

(Bags - G1-13359, 13361-
13367, 13369, 13370)

80.0000% US$194.44

North American Tungsten Corp. LTD
Product of Canada
HTS code 2611.00.6000

Add: Freight - 1 truck (Mine to Watson Lake) $1,248.00
Add: Freight - 1 truck (Watson Lake to Towanda) $6,251.00
" Add: Surcharge @31.3% $1,643.56
$8,142.56,
50% $4,071.28

Actual average US$243.06
Net Invoice Amount | $253,693.35

export administration regulations.

This is to certify that the above named articles do not come within the classification of dangerous cargo
according to the applicable regulations of the Department of Transportation.

These commodities, technology or software were exported from Canada in accordance with

This invoice is a provisional invoice. The final invoice will be issued based on analysis resuits.
Export weights and lot numbers are on attached packing list.
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NORTH AMERICAN

TUNGSTEN

CoRPORATION

LTS8

1640 - 1188 West Georgia Streel Vancouver B. C V6E 4A2

Provisional Invoice ~ linvolce Number
GZO1 5-221
"OrderDate | Terms of Payment |CustomerP.O.] " Order NGmber
7172015 1074664601
| = " ShippingPoint | Carer | _TermsOfDelivery
Tungsten Northwest Territories CIF Towanda
Sold To: Ship To:

Global Tungsten & Powders Corp.
Hawes Street,

Global Tungsten & Powders Corp.
Hawes Street,

(43,000 Ibs net @63.43% WO3)

Towanda PA 18848 Towanda PA 18848
Phone : USA
Fax :
All prices are in USD
mEM ] Description Unit PricdPer_ [QuanfityinMTU_ " [Exiension
1 Tungsten Grawty Concentrate—2093G(NTCG1 5051) $182.00[MTU 1,237.30 | $ 225,188.60

(Bags - G1-13394, 13395,
13399, 13402, 13404, 134064
13408, 13410, 13411) °

North American Tungsten Corp. LTD
Product of Canada
HTS code 2611.00.6000

Add: Freight - 1 truck (Mine to Watson Lake) $1,248.00
Add: Freight - 1 truck (Watson Lake to Towanda) $5,251.00
Add: Surcharge @31.3% $1,643.56
$8,142.56
50% $4,071.28
Actual average US$227.50
80.0000% US$182.00 Net Invoice Amount |  $229,259.88

export administration regulations.

This is to certify that the above named articles do not come within the classification of dangerous cargo
according to the applicable regulations of the Department of Transportation.

These commodities, technology or software were exported from Canada in accordance with

This Invoice Is a provisional invoice. The final invoice will be issued based on analysis results.
Export weights and lot numbers ars on attached packing list.




NORTH AMERICAN

TUNGSTEN

CORPORATION

1640 - 1188 West Georgla

LT

Stre_et Vancouver, B.C. V6E 4A2

Provisional Invoice g [invoice Numbsr 5
G2015-225

| OrderDate’ | '~ Terms of Payment CustomerP. 0. Order Number

7/14/2015 1074664601

_____ ShippingPoint = [T Carrier o TermsOfDelivery =

" Tungsten Northwest Territories CIF Towanda

Sold To: Ship To:

Global Tungsten & Powders Corp. Global Tungsten & Powders Corp.

Hawes Street, Hawes Street,

Towanda PA 18848 Towanda PA 18848

Phone : USA

Fax :

All prices are in USD

{43,000 Ibs net @65.94% WO3)

eM | ‘Descripion " [UnitPricdPer Quantity in MTY " [Extension
1 |Tungsten Gravity Concentrate-2097G(NTCG15052) | $162.00|MTU 1,286.10 | $ 234,070.20

(Bags - G1-13409, 13412,
13421, 13422, 13427, 13433/
13436, 13438)

Add: Freight - 1 truck (Mine to Watson Lake) $1,248.00
Add: Freight - 1 truck (Watson Lake to Towanda) $5,251.00
Add: Surcharge @31.3% $1,643.56
$8,142.56
50% $4,071.28
Actual average US$227.50
80.0000% US$182.00 Net Invoice Amount | $238,141.48

North American Tungsten Corp. LTD
Product of Canada
HTS code 2611.00.6000

export administration regulations.

Export weights and lot numbers are on attached packing list.

This Is to certify that the above named articles do not come within the classification of dangerous cargo
according to the applicable regulations of the Department of Transportation.

These commodities, technology or software were exported from Canada in accordance with

This invoice Is a provisional invoice. The final invoice will be issued based on analysis results.




NORTH AMERICAN

TUNGSTEN

CORPORATION

LTD

Provisional Invoice

1640 - 1188 West Georgia Straet Vanoouver B. C V6E 4A2

Aez Involce Number e

" OrderDate’ |~ Terms of Payment Eusiomer-.P-..'O BT Or@er Number .
7/16/2015 1074664601
~ shippngPot___ | Camer | TermsOfbelvey

-’I‘ungsten Northwest Territories

CIF Towanda

Sold To: Ship To:

59

Global Tungsten & Powders Corp.

Global Tungsten & Powders Corp.

Hawes Street, Hawes Street,
Towanda PA 18848 Towanda PA 18848
Phone : USA

Fax :

All prices are in USD

s net 0
(43,000 Ib: 65.71% WO3)

meM. |- . Description =~~~ ' |UnitPricdPer " |QuantityinMTU ~~ ~ Extension
1 Tungsten GraVIly Concentrate-2100G(NTCG15053) $182.00|MTU 1,285.20 | $ 233,906. 40

(Bags - G1-13396, 13368,
13432, 13437, 13439-

13444)
Add: Freight - 1 truck (Mine to Watson Lake) $1,248.00
Add: Freight - 1 truck (Watson Lake to Towanda) $5,251.00
Add: Surcharge @31.3% $1,643.56
$8,142.56
50% $4,071.28
Actual average US$227.50
80.0000% US$182.00 Net Invoice Amount $237,977.68

North American Tungsten Corp. LTD
Product of Canada
HTS code 2611.00.6000

according to the applicable regulations of the Department of Transportation.

export administration regulations.

Export weights and lot numbers are on attached packing list.

This is to certify that the above named articles do not come within the classification of dangerous cargo

These commodities, technology or software were exported from Canada in accordance with

This invoice Is a provisional invoice. The final invoice will be issued based on analysis results.




NORTH AMERICAN

TUNGSTEN

ORATION

T0

1640 - 1188 West Geo la Street Vancouver BC V6E 4A2 _
Provisional Invoice T

G lnvolce Number

62015-230.

Global Tungsten & Powders Corp.

[ OrderDate” | Terms of Payment_ "|CustomerP.O;[_ """ OrderNumber
7/20/2015 1074664601
__ ShippingPoint” = |~ ~cCarrler | " Terms Of Delivery 2
Tungsten Northwest Territories CIF Towanda
_1Sold To: B Ship To: .

Global Tungsten & Powders Corp.

(43,000 Ibs net @66.13% WO03)

Hawes Street, Hawes Street,
Towanda PA 18848 Towanda PA 18848
Phone : USA
Fax :
All prices are In USD
mem [ " Description Unit Prl'c‘dB_‘e_r"-. -1Quantity In.W . |Extension/ . '
1 Tungsten Gravity Conoentrate-2102G(NTCG15054) $182.00|MTU 1,270.70 § 231,267.40

13446, 13450-13452, 13454-

(Bags - G1-13417, 13418,

North American Tungsten Corp. LTD
Product of Canada
HTS code 2611.00.6000

13457)
Add: Freight - 1 truck (Mine to Watson Lake) $1,248.00
Add: Freight - 1 truck (Watson Lake to Towanda) $5,251.00
Add: Surcharge @31.3% $1,643.56
$8,142.56
50% $4,071.28
Actual average US$227.50
80.0000% US$182.00 Net Invoice Amount |  $235,338.68

This is to cerlify that the above named articles do not come within the classification of dangerous cargo
according to the applicable regulations of the Department of Transportation.

These commodities, technology or software were exported from Canada in accordance with
export administration regulations.

This invoice is a provisional invoice. The final invoice will be issued based on analysis results.
Export weights and lot numbers are on attached packing list.




ORATION

NORTH AMERICAN

TUNGSTEN

LTO

1640 - 1188 West Georgia Street Vancouver, B.C. V6E 4A2

Provisional Invoice

Invoice Number

Global Tungsten & Powders Corp.
Hawes Street,

G2015-232
" Order Date Terms of Payment Customer P. O. Order Number
712312015 1074664601
Shipping Point Carrier Terms Of Delivery
_Tungsten Northwest Territories CIF Towanda
Sold To: Ship To:

Global Tungsten & Powders Corp.
Hawes Street,

Towanda PA 18848 Towanda PA 18848
Phone: USA
Fax:
All prices are in USD
TTEM Description Unit PricgPer _ |Quantity in MTU Extension

Tungsten Gravity Concentrate-2104G(NTCG15055)
(43,000 Ibs ne@65.84% WO3)

$182.00|MTU

1,284.30 | $ 233,742.60

(Bags - G1-13345, 13447-
13449, 13453, 13459,
13460, 13462, 13464,
13466)

Add: Freight - 1 truck (Mine to Watson Lal

Add: Freight - 1 truck (Watson Lake to Towanda)

Add: Surcharge @31.3%

50%

ke)

$1,248.00
$5,251.00
$1,643.56

$8,142.56
$4,071.28

Actual average US$227.50
80.0000% US$182.00

North American Tungsten Corp. LTD
Product of Canada
HTS code 2611.00.6000

Net Invoice Amount | $237,813.88

This is to certify that the above named articles do not come within the classification of dangerous cargo
according to the applicable regulations of the Department of Transportation.

These commodities, technology or software were exported from Canada in accordance with
export administration regulations.

This invoice is a provisional invoice. The final invoice will be issued based on analysis results.
Export weights and lot numbers are on attached packing list.




This is Exhibit “E” referred to in the Affidavit of
DENNIS M. LINDAHL sworn before me at
this ﬁ #i! day of July, 2015.

A Commigsioner‘for taking
Affidavits within J/
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» RITA M. SCHEPERS

Notary Public-Minnesota
31,2020
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Dominguez, Miriam

From: Dennis <dlindahl@queenwoodcapital.com>
Sent: 23-Jul-15 9:08 AM

To: Sandrelli, John; Schultz, Jordan

Subject: Fwd: Call on Friday

Sent from my iPad

Begin forwarded message:

From: Laursen Karin <Karin.Laursen@globaltungsten.com>

Date: July 21, 2015 at 1:30:51 PM PDT

To: "Kurt E. Heikkila" <kheikkila@tundracompanies.com>

Cc: Lackner Andreas <Andreas.Lackner@globaltungsten.com>, Dennis Lindahl

<dlindahl@queenwoodcapital.com>
Subject: Call on Friday

Hi Kurt

| talked to Andreas and the best time for him to talk would be Friday around 6 PM (CET) / 11 AM (US
Central) — will that time work for you?

Best regards
Karin

Karin Laursen
Strategic Raw Materials Purchasing Manager
GTP »Hawes Street ~ Towanda, PA 18848
Direct: 570-268-5306 -~ Fax: 570-268-5350

E-Mail: karin.laursen@globaltungsten.com - . WWW.GlobalTungsten.Com

Q@GP

Global Tungsten & Powders Corp.

This Email and any attached files are confidential. If you are not the intended recipient, any
disclosure, reproduction, copying, distribution or other use of this communication is strictly
prohibited. ,

If you have received this communication in etror, please notify the sender immediately and then
delete this Email. The sender does not accept liability for the correct and complete transmission
of the information, nor for any delay or interruption of the transmission, nor for damages arising
from the use of or reliance on the information.




Dominguez, Miriam

45

From: Dennis <dlindahl@queenwoodcapital.com>
Sent: 23-Jul-15 9:08 AM

To: Sandrelli, John; Schultz, Jordan

Subject: Fwd: NTC and GTP receivables/payables
Sent from my iPad

Begin forwarded message:

From: Laursen Karin <Karin.Laursen@globaltungsten.com>

Date: July 20, 2015 at 2:42:59 PM PDT

To: "Kurt E. Heikkila" <kheikkila@tundracompanies.com>

Cec: "Dennis Lindahl (Contact)" <dlindahl@queenwoodcapital.com>, "Lackner Andreas"
<Andreas.Lackner@globaltungsten.com>

Subject: RE: NTC and GTP receivables/payables

Hi Kurt
I will dial in now on the below number -- Andreas may be there - but not sure
Speak with you soon
Karin
From: Laursen Karin
Sent: Monday, July 20, 2015 12:35 PM
To: 'Kurt E. Heikkila'
Cc: Dennis Lindahl (Contact); Lackner Andreas
Subject: RE: NTC and GTP receivables/payables
Hi Kurt
Let's plan on speaking when you get to Cantung.
Can you please let us know when you are ready to talk and we can all dial in.
For the call we can use the below dial-in number:
Dial in (toll free): 888-808-6929
International: +1- 213-787-0529
Access code: 88-11-639

Thanks
Karin




From: Kurt E. Heikkila [mailto:kheikkila@tundracompanies.com}
Sent: Monday, July 20, 2015 10:55 AM

To: Laursen Karin

Cc: Dennis Lindahl (Contact); Lackner Andreas

Subject: Re: NTC and GTP receivables/payables
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Dominguez, Miriam

From: Dennis <dlindahl@queenwoodcapital.com>
Sent: 23-Jul-15 9:09 AM

To: Sandrelli, John; Schultz, Jordan

Subject: Fwd: NTC and GTP receivables/payables
Sent from my iPad

Begin forwarded message:

From: "Kurt E. Heikkila" <kheikkila@tundracompanies.com>

Date: July 20, 2015 at 7:55:04 AM PDT

To: Laursen Karin <Karin.Laursen@globaltungsten.com>

Ce: "Dennis Lindahl (Contact)" <dlindahl@queenwoodcapital.com>, "Lackner Andreas"
<Andreas.Lackner@globaltungsten.com>

Subject: Re: NTC and GTP receivables/payables

I could have a call at the following times as I am flying into Cantung today.
At 11:30 to 12:45 your time

At 3:30 your time I'll be in Whitehorse

After 5 your time. I'll be at Cantung

Kurt

On Jul 20, 2015, at 5:47 AM, Laursen Karin <Karin.Laursen@globaltungsten.com> wrote:

Hi Kurt

Andreas and I would like to talk to you about the current situation at Cantung -
including the below.

Do you have time for a call sometime this afternoon?

Thanks
Karin



From: Dennis [mailto:dlindahl@gueenwoodcapital.com]
Sent: Thursday, July 16, 2015 7:46 PM

To: Lackner Andreas; Rowe Eric; Laursen Karin

Cc: Kurt E. Heikkila

Subject: NTC and GTP receivables/payables

As we have discussed, the change of payment terms from, in essence, S days to
30 days has a serious impact on NTC's cash flow. We are in discussions for
receivable financing and believe a line of credit will be made available.

On the other hand, the easiest path for all parties seems to be GTP paying in 5
days rather than 30 days. To entice you to pay under such a timeframe, NTC
would allow a 1.25% "cash discount" if the payments were made in 5 days, e.g. If
the invoice is for $100,000 we would expect a payment of $98,750 on the fifth
day. I believe this provides a very favorable "financing" arrangement for GTP
and NTC.

Could you please consider and respond by Tuesday, July 21, if this type of
arrangement makes sense for GTP. Thanks for your consideration.

Dennis

Sent from my iPad

This Email and any attached files are confidential. If you are not the intended
recipient, any disclosure, reproduction, copying, distribution or other use of this
communication is strictly prohibited.

If you have received this communication in error, please notify the sender
immediately and then delete this Email. The sender does not accept liability for
the correct and complete transmission of the information, nor for any delay or
interruption of the transmission, nor for damages arising from the use of or
reliance on the information.

CONFIDENTIALITY NOTICE:

This email (including any attachments) is or may be LEGALLY PRIVILEGED,
CONFIDENTIAL, PROPRIETARY IN NATURE, OR OTHERWISE PROTECTED BY LAW
FROM DISCLOSURE. This email is intended only for the use of the recipient(s) named herein.
If you are not an intended recipient or the person responsible for delivering this to an intended
recipient, you are hereby notified that reading, using, copying, or distributing any part of this
message (including any attachments) is strictly prohibited. If you have received this electronic
mail message in error, please contact us immediately and take the steps necessary to delete the
message (including any attachments) completely from your computer system.
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Dominguez, Miriam

From: Dennis <dlindahi@queenwoodcapital.com>
Sent: 23-Jul-15 9:09 AM

To: Sandrelli, John; Schultz, Jordan

Subject: Fwd: NTC and GTP receivables/payables

Sent from my iPad

Begin forwarded message:

From: Laursen Karin <Karin.Laursen@globaltungsten.com>

Date: July 20, 2015 at 5:47:42 AM PDT

To: "Kurt E. Heikkila" <kheikkila@tundracompanies.com>

Cec: Dennis Lindahl <dlindahl@gqueenwoodcapital.com>, Lackner Andreas
<Andreas.Lackner@globaltungsten.com>

Subject: FW: NTC and GTP receivables/payables

Hi Kurt

Andreas and I would like to talk to you about the current situation at Cantung - including the
below.
Do you have time for a call sometime this afternoon?

Thanks
Karin

----- Original Message-----

From: Dennis [mailto:dlindahl@queenwoodcapital.com]
Sent: Thursday, July 16, 2015 7:46 PM

To: Lackner Andreas; Rowe Eric; Laursen Karin

Cc: Kurt E. Heikkila

Subject: NTC and GTP receivables/payables

As we have discussed, the change of payment terms from, in essence, 5 days to 30 days has a
serious impact on NTC's cash flow. We are in discussions for receivable financing and believe a
line of credit will be made available..

On the other hand, the easiest path for all parties seems to be GTP paying in 5 days rather than
30 days. To entice you to pay under such a timeframe, NTC would allow a 1.25% "cash
discount" if the payments were made in 5 days, e.g. If the invoice is for $100,000 we would
expect a payment of $98,750 on the fifth day. I believe this provides a very favorable
"financing" arrangement for GTP and NTC.

Could you please consider and respond by Tuesday, July 21, if this type of arrangement makes
sense for GTP. Thanks for your consideration.



Dennis

Sent from my iPad

This Email and any attached files are confidential. If you are not the intended recipient, any
disclosure, reproduction, copying, distribution or other use of this communication is strictly
prohibited.

If you have received this communication in error, please notify the sender immediately and then
delete this Email. The sender does not accept liabilit
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Dominguez, Miriam

From: Dennis <dlindahl@queenwoodcapital.com>
Sent: 23-Jul-15 9:10 AM

To: Sandrelli, John; Schultz, Jordan

Subject: Fwd: NTC and GTP receivables/payables
Sent from my iPad

Begin forwarded message:

From: Lackner Andreas <Andreas.Lackner@globaltungsten.com>

Date: July 18, 2015 at 3:58:12 PM PDT

To: Dennis <dlindahl@queenwoodcapital.com>, Rowe Eric <Eric.Rowe@glob