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NAME OF JUDGE WHO MADE THIS ORDER: Justice Eidsvik

I hereby certify this to be a true copy of

the original

Dated this / 4 day of

UPON the application of Alvarez & Marsal Canada Inc., in its capacity as the court-
appointed receiver (the “Receiver”) of Arres Capital Inc. (the “Debtor”), pursuant to the order
issued by the Honourable Madam Justice Strekaf under the Civil Enforcement Act (Alberta)
(the “CEA”) on February 13, 2015, as subsequently amended and restated pursuant to the Order

issued by the Honourable Madam Justice

B.E.C. Romaine on October23, 2017

(the “Receivership Order”), in the proceedings under Court File Number 1401-12431
(the “Receivership Proceedings’); AND UPON having read the Application, the Fourth Report
of the Receiver, dated August 8, 2018 (the “Fourth Receiver’s Report’), and the Affidavit of
Service of Katie Doran, sworn on August 12, 2019, all filed (the “Service Affidavit’); AND UPON

hearing counse! for the Receiver and counsel for any other persons present,
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IT IS HEREBY ORDERED AND DECLARED THAT:
SERVICE

1. Service of the Application and the Fourth Receiver's Report in the manner described in
the Service Affidavit is good and sufficient and no persons other than those listed on the service
list (the “Service List") attached as an exhibit to the Service Affidavit are entitled to receive notice
of the Application or service of the Fourth Receiver's Report.

APPROVAL OF RECEIVER’S ACTIONS

2. The actions and conduct of the Receiver, as reported in the Fourth Receiver’'s Report are
hereby approved and ratified as of and up to the date of the Fourth Receiver's Report.

FEE APPROVAL (GENERAL)

1. The Receiver's interim accounts for fees and disbursements in respect of the Debtor
(General) in the period May 1, 2018 to June 30, 2019 (in the amount of $18,445) are hereby
approved without the necessity of a formal passing of accounts.

2. The interim accounts of the Receiver’s legal counsel, McCarthy Tétrault LLP, for its fees
and disbursements in respect of the Debtor (General) in the period May 1, 2018 to June 30, 2019
(in the amount of $24,231) are hereby approved without the necessity of a formal assessment of
its accounts.

FEE APPROVAL (GRAYBRIAR - INCURRED)

3. The Receiver's interim accounts for fees and disbursements in respect of the Debtor
(Graybriar - Incurred) in the period May 1, 2018 to June 30, 2019 (in the amount of $135,915) are
hereby approved without the necessity of a formal passing of accounts.

4, The interim accounts of the Receiver's legal counsel, McCarthy Tétrault LLP, for its fees
and disbursements in respect of the Debtor (Graybriar - Incurred) in the period May 1, 2018 to
June 30, 2019 (in the amount of $159,697) are hereby approved without the necessity of a formal

assessment of its accounts.

213575/498357
MT DOCS 19478358v1



-3-

FEE APPROVAL (GRAYBRIAR - COMPLETION)

5. The Receiver's estimated accounts for fees and disbursements in respect of the Debtor
(Graybriar ~ Completion) in the period July 1, 2019 to completion (in the estimated amount of
$40,000) are hereby approved without the necessity of a formal passing of accounts.

6. The estimated accounts of the Receiver's legal counsel, McCarthy Tétrauit LLP, for its
fees and disbursements in respect of the Debtor (Graybriar — Completion) in the period July 1,
2019 to completion (in the estimated amount of $40,000) are hereby approved without the
necessity of a formal assessment of its accounts.

7. The Receiver be and is hereby granted leave to apply to amend or vary paragraphs 7 and
8 of this Order in the event that the estimated fees for completion exceed the amounts provided

for herein.

COST ALLOCATION APPROVAL

8. The allocation of accounts issued by the Receiver and its legal counsel, McCarthy Tétrault
LLP, for their fees and disbursements in respect of the Debtor in the period July 26, 2017, to June
30, 2019 (in the total amount of $606,320) are hereby approved as follows:

(a) General matters: $310,708;
(b) Graybriar Funds matters: $295,612.

MISCELLANEOUS MATTERS

9. Service of this Order on the Persons in attendance at the application for this Order shall
be by any of email, facsimile, courier, registered mail, regular mail, or personal delivery, and no

V.

other persons are entitled to be served with a copy of this Order.

J.C.C.Q.B.A. {
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