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INVESTMENT AGREEMENT
THIS AGREEMENT made as of July 8, 2015;

Between:

Royal Nickel Corporation, a corporation existing under the laws of
Canada (“Royal Nickel”)

-and -

8248567 Canada Limited, a corporation existing under the laws of
Canada (the “Purchaser”)

-and -

Orion Mine Finance (Master) Fund I LP, an exempted limited
partnership organized under the laws of Bermuda (the “Subscriber”)

WHEREAS, Royal Nickel is the registered holder of a 98% undivided interest in and to the
Property (as hereinafter defined) other than the Pershimco Property (as hereinafter defined) with
Ressources Québec Inc. being the registered holder of the other 2% undivided interest;

AND WHEREAS Royal Nickel is the registered holder of a 100% undivided interest in and to
the Pershimco Property;

AND WHEREAS Royal Nickel and the Purchaser entered into the Original Royalty Agreement
(as hereinafter defined) pursuant to which Royal Nickel granted to Purchaser the Original
Royalty (as hereinafter defined). '

AND WHEREAS Royal Nickel and the Purchaser wish to amend the Original Royalty
Agreement to increase the Original Royalty from 1% to 1.75% in consideration of the payment
of the Cash Purchase Price (as hereinafter defined) from the Purchaser to Royal Nickel.

AND WHEREAS the Subscriber wishes to subscribe for 10,000,000 common shares of Royal
Nickel at a price of US$0.31.

NOW THEREFORE THIS AGREEMENT WITNESSES that in consideration of the
respective covenants and agreements herein contained and for other good and valuable
consideration, the receipt and sufficiency of which are hereby acknowledged by each of the
parties hereto, the parties hereto hereby covenant and agree as follows:
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-2-

ARTICLE 1
INTERPRETATION

Definitions

g

“Additiona! NSR Royalfy” means the additional 0.75% royalty on net smelter returns on
the Project as more particularly described in the Amending Agreement and the Original
Royalty Agreement;

“Afﬁliatej’ means as to any Person, any other Person which, directly or indirectly,
Controls, is Controlled by, or is under common Control with, such Person;

“Agreement” means this agreement and the Schedules attached hereto and all
amendments, restatements or replacements made hereto by written agreement between
the Parties;

“Amending Agrccment” means the agreement to amend the Original Royalty
Agreement to be entered into between Royal Nickel and the Purchaser in substantially the
form attached hereto as Schedule “D”;

“Applicable Law” or “Law” in respect of any Person, property, transaction or event,
means all laws, statutes, treaties, regulations, and enforceable judgments, orders and
decrees applicable to that Person, property, transaction or event and, in each case having
the force of law, all applicable official directives, rules, protocols, consents, approvals,
authorizations, and orders of any Governmental Body having or purporting to have
authority over that Person, property, transaction or event;

“Books and Records” means all scientific and technical, financial, accounting, business,
tax and employee information, records and files, in any form whatsoever (including
written, printed or electronic form or stored on computer discs or other data and software
storage devices) related to the Project, including regulatory filings and returns, books of
account and related original source documentation, actuarial, tax and accounting
information, accounts and records documenting the use of proceeds from the Cash
Purchase Price, geological and metallurgical data, drill hole logs, cross sections and assay
results, reports, files, lists, drawings, plans, logs, briefs, computer program
documentation, employee data and records, deeds, certificates, contracts, surveys, title
and legal opinions, records of payment, asset documentation, written employment

manuals and employment policies;

“Business” means the business of Royal Nickel as presently conducted and the planned
projects as disclosed in the Royal Nickel Public Documents;

“Business Day” means a day that is not a Saturday, Sunday or any other day which is a
statutory holiday or a bank holiday in Ontario; Québec; Hamilton (Bermuda) and New

York City (New York);
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“Cash Purchase Price” has the meaning given to such term in Section 2.1;

“Claim” means any claim of any nature whatsoever, including any demand, liability,
obligation, debt, cause of action, suit, proceeding, judgment, award, assessment,
reassessment or notice of determination of loss;

“Closing” means the completion of the sale to and the purchase b): the Purchaser of the
Additional NSR Royalty, and the completion of all other transactions contemplated by
this Agreement that are to occur contemporaneously;

“Closing Date” means July 8, 2015, or such earlier or later date as may be agreed upon
in writing by the Parties;

“Closing Document” means any document delivered at the Closing Time as provided in
or pursuant to this Agreement;

“Confidential Information” means all information relating to or provided under this
Agreement, in any form and whether or not stated or noted to be confidential, other than
information which is or becomes available to the public other than as a result of a breach
of Section 7.8 of this Agreement;

“Contract” means any written agreement, arrangement or commitment;
“Control” means:

(@)  when applied to the relationship between a Person and a corporation, the
beneficial ownership by such Person at the relevant time of shares of such
corporation carrying more than 50% of the voting rights ordinarily exercisable at
meetings of shareholders of such corporation or carrying sufficient rights to elect
a majority of the directors of such corporation or the ability of such Person to
elect or appoint a majority of the directors or influence the voting of a majority of
the directors through contract, understanding or other arrangement; and

(b)  when applied to the relationship between a Person and a partnership or joint
venture, the beneficial ownership by such Person at the relevant time of more than
50% of the ownership interests of the partnership or joint venture in
circumstances where it can reasonably be expected that such Person directs the
affairs of the partnership or joint venture;

and the words “Controlled by”, “Controlling” and similar words have corresponding
meanings; provided that a Person (the “first-mentioned Person™) who Controls a
corporation, partnership or joint venture (the “second-mentioned Person”) shall be
deemed to Control: (i) a corporation, partnership or a joint venture (the “third-
mentioned Person™) which is Controlled by the second-mentioned Person, (ii) a

corporation, partnership or joint venture which is controlled by the third-mentioned
Person, and (iii) so on;
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“Data' Room Il?formation” means all information, books, maps, records, reports, files
dat.a,. Interpretations, papers or other records or documents relating to Royal Nick;:l thé
Original Royalty and the Additional NSR Royalty, contained in the internet-based ’data
room established by or on behalf of Royal Nickel and copied to a DVD on June 28, 2015
a complete index of which is set out in the Disclosure Letter. , ’

“Disclos.urc Letter” means the disclosure letter dated as of the date hereof executed by
Royal Nickel and delivered to, and acknowledged and accepted by, the Purchaser prior to
the execution of this Agreement.

“Disppsal” means any disposal by any means including dumping, incineration, spraying,
pumping, injecting, depositing or burying;

“Environment” includes the air, surface water, groundwater, body of water, any land,
soil or underground space even if submerged under water or covered by a structure, all
living organisms and the interacting natural systems that include components of air, land,
water, organic and inorganic matters and living organisms and the environment or natural
environment as defined in any Environmental Law and “Environmental” will have a
similar extended meaning;

“Environmental Laws” means all Applicable Laws relating in whole or in part to the
Environment, including those relating to the storage, generation, use, handling,
manufacture, processing, transportation, import, export, treatment, Release or Disposal of
any Hazardous Substance;

“Financial Statements” means the audited consolidated financial statements of Royal
Nickel for the year ended December 31, 2014 and the unaudited condensed consolidated
interim financial statements for the three months ended March 31, 2015 prepared in
accordance with International Financial Reporting Standards as issued by the
International Accounting Standards Board, as filed with Canadian securities regulatory

authorities;

“Governmental Approval” means any authorization, consent, approval, licence, ruling,
permit, concession, certification, exemption, filing, variance, order, judgment, decree,
publication, notice to, declaration of or with or registration by or with any Governmental
Bedy, including, without limitation, approval from the TSX, as applicable;

“Governmental Body” means any national, provincial, state, regional, municipal or local
government, governmental department, commission, board, bureau, agency, authority or
instrumentality, or any Person exercising executive, legislative, judicial, regulatory or
administrative functions of or pertaining to any of the foregoing entities, including all
tribunals, commissions, boards, bureaux, arbitrators and arbitration panels, and any
authority or other Person controlled by any of the foregoing;

“Hazardous Substance” means any pollutant, contaminant, waste, hazardous substance,
hazardous material, toxic substance, dangerous substance or dangerous good as defined,
judicially interpreted or identified in any Environmental Law;
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“Indemnified Party” has the meaning ascribed to that term in Subsection 8.3.8;
“Indemnifying Party” has the meaning ascribed to that term in Subsection 8.3.3;

“Interim Period” means the period between execution and delivery of this Agreement
and the Time of Closing;

“knowledge”, with respect to any Party, means knowledge of any senior officer or
director of such Party after due inquiry (and each such individual will be deemed to have
“knowledge” of a particular fact or other matter if (i) that individual is actually aware of
that fact or matter; or (ii) that fact or matter has been received or comes to the attention of
that individual under circumstances in which a reasonable person would take cognizance
of it), and for greater certainty, where a representation or warranty refers to the
knowledge of more than one Party, each such Party is giving such representation and
warranty to its own knowledge only and knowledge of one such Party shall not be
imputed to any other such Party;

“Liabilities” includes any indebtedness, obligations or liabilities of any kind, whether
primary or secondary, direct or indirect, accrued, absolute or contingent, liquidated or
unliquidated, secured or unsecured and whether or not reflected or required to be
reflected in a balance sheet in accordance with generally accepted accounting principles;

“Lien” means with respect to any property or asset, any hypothec, prior claim, security
interest, mortgage, pledge, prohibition, injunction, restriction, lien, charge, assignment,
option, claim, promise to contract, compromise or other encumbrance or interest of any
kind, upon any such property or asset, or upon the income, revenue or profits therefrom,
including (i) any right to participate in revenues, profits, royalties, rents or other income
in any way derived from or attributable to such property or asset or any rights arising
therefrom; (ii) any acquisition of or option to acquire any property or asset upon
conditional sale or other title retention agreement, device or arrangement (including any
capital lease); (iii) any sale, assignment, pledge or other transfer for security of any
accounts, intangibles or chattel paper, with or without recourse; and (iv) any agreement to
create or grant any of the foregoing;

“Loss” means any loss, liability, damage, cost or expense including, without limitation,
reasonable attorneys’ fees, suffered or incurred, including the reasonable costs and
expenses of any assessment, judgment, settlement or compromise relating thereto, but

excluding consequential, indirect and special damages and loss of profits (whether
characterized as direct or indirect);

“NI 43-101” means National Instrument 43-101 — Standards of Disclosure for Mineral

Projects of the Canadian Securities Administrators as now in effect and as may be
amended from time to time;

“Order” means any order, judgment, injunction, decree, stipulation, determination,

award, decision or writ of any court, tribunal, arbitrator or Governmental Body or other
Person;
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“Original Deed of Hypothec” means the notarized deed of hypothec i

10, .20]3. betv&:een Royal Nickel and the Purchaser and dulzpregisterree::iel:te c:h(;n Lh::zll
Reglstrat!on Division of Abitibi under number 19 924 043 and at the public register of
real and immovable mining rights kept at the Ministry of Energy and Nautral Resources
of Quebec pursuant to section 11 of the Mining Act (Quebec) under number 55 160;

t‘Original Roya.lty Agreement” means the net smelter returns royalty agreement entered
into by Royal Nickel and the Purchaser dated May 9, 2013;

“Or.iginal Royalty” means the 1% royalty on net smelter returns on the Project as more
particularly described in the Original Royalty Agreement;

“Parties” means the parties to this Agreement and “Party” means any one of them;

“Pershimco Property” has the meaning given to that term in the Original Royalty
Agreement;

“Person” means an individual, a partnership, a corporation, a Governmental Body, a
trustee, any unincorporated organization and the heirs, executors, administrators or other
legal representatives of an individual and words importing “Person” have similar
meaning;

“Private Placement” has the meaning given to such term in Section 2.2.1;
“Private Placement Shares” has the meaning given to such term in Section 2.2.1;

“Project” means the Dumont Nickel Project located in the Abitibi Mining Camp, 25km
northwest of the town of Amos in the Province of Québec, Canada;

“Property” has the meaning given to it in the Original Royalty Agreement as amended
by the Amending Agreement;

“Purchaser” means 8248567 Canada Limited and its successors in interest;

“Release” includes releasing, spilling, leaking, pumping, pouring, emitting, emptying,
discharging, injecting, migrating, escaping, leaching, disposing, dumping, depositing,
spraying, burying, abandoning, incinerating, seeping or placing, or any similar action
defined in any Environmental Law;

“Representatives” means each director, officer, employee, agent, solicitor, accour'ltant,
professional advisor and other representative of a Party, and for the purposes of Article 8
means each director, officer or employee of an Indemnified Party; ~

“Royal Nickel” means Royal Nickel Corporation;

“Royal Nickel Public Documents” means those forms, reports, schedules, st‘ateme'nts
and other documents, including any financial statements or other documents (mclu.dmg
any schedules included therein) as are filed on SEDAR under the profile for Royal Nickel

and accessible to the public;
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“Royal Nickel Property Interest” means Royal Nickel’s rights, title and interest in and
to the Property;

«Gecurities Act” means the Securities Act (Ontario) and the rules, regulations :nd
published policies made thereunder, as now in effect and as they may be promulgated or
amended from time to time;

“Securities Laws” means the Securities Act, together with .all applic.:a.ble Canadian
provincial securities laws and the rules and regulations and pubhshe_d pollc!es thereunder
as now in effect and as they may be promulgated or amended from time to time;

“SEDAR” means the System for Electronic Document Analysis and Retrieval maintained
by the Canadian Securities Administrators;

“Subscriber”” means Orion Mine Finance (Master) Fund I LP;
“Subscription Price” has the meaning given to such term in Section 2.2.1;

“Supplemental Deed of Hypothec™ means the notarized deed of supplemental hypothec
to be received between Royal Nickel and the Purchaser in substantially the form attached
hereto as Schedule “E”;

“Supplemental Hypothec” means the hypothecs to be granted by Royal Nick.el on th.e
Royal Nickel Property Interest by the Supplemental Deed of Hypothec, as such interest is
described in such deed;

“Taxes” means all taxes, assessments, charges, dues, duties, rates, fees, imposts, levies
and similar charges of any kind lawfully levied, assessed or imposed by any
Governmental Body, including all income taxes (including any tax on or based upon net
income, gross income, income as specially defined, earnings, profits or selected items of
income, earnings or profits) and all capital taxes, gross receipts taxes, environmental
taxes, sales taxes, use taxes, ad valorem taxes, value added taxes, transfer taxes
(including, without limitation, taxes relating to the transfer of interests in real property or
entities holding interests therein), franchise taxes, licence taxes, withholding taxes,
payroll taxes, employment taxes, excise, severance, social security, workers’
compensation, employment insurance or compensation taxes or premium, stamp taxes,
occupation taxes, premium taxes, property taxes, windfall profits taxes, alternative or
add-on minimum taxes, goods and services tax, customs duties or other taxes, fees,
imports, assessments or charges of any kind whatsoever, together with any interest and
any penalties or additional amounts imposed by any taxing authority (domestic or

foreign) on such entity, and any interest, penalties, additional taxes and additions to tax
imposed with respect to the foregoing;

“Tax Returns” means all returns, declarations, reports, information returns and
statements filed or required to be filed with any tax authority relating to Taxes;

“Technical Report” means the technical report entitled “Technical Report on the
Dumont Ni Project, Launay and Trécesson Township, Quebec, Canada” dated July 25,
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1.3

14
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-8-

2013 that was filed by Royal Nickel on SEDAR on J

: uly 25, 2013, and subsequently re-
filed by Royal Nickel on SEDAR on October 24, 2013 to correct certain typ‘:)grapgi:al
errors, as such report may be restated, updated or replaced;

“Third Party” means any Person other than a Party or an Affiliate of a Party;

;;T:t‘;rd Party Claim” means any Claim asserted by a Third Party against an Indemnified
arty,

“Time o!’ le)sing” means 11:00 a.m. (Eastern Daylight Time) on the Closing Date, or
such earlier time on the Closing Date that may be agreed by the Parties;

“Transfer Taxes” has the meaning given to that term in Section 7.4.1;
“TSX” means the Toronto Stock Exchange;

“Underlying RO)faltics” means the underlying royalties and existing rights described in
the agreements listed in Schedule “D” affecting the Property as of the date of this
Agreement; and

“Unsatisfied Judgment” has the meaning given to that term in Section 3.1.1(e).
Headings

The division of this Agreement into Articles and Sections and the insertion of a table of
contents and headings are for convenience of reference only and shall not affect the
construction or interpretation of this Agreement. The terms “hereof’, “hereunder” and
similar expressions refer to this Agreement and not to any particular Article, Section or
other portion hereof and include any agreement supplemental hereto. Unless something in
the subject matter or context is inconsistent therewith, references herein to Atrticles,
Sections and Schedules are to Articles and Sections of and Schedules to this Agreement.

Extended Meanings

In this Agreement, words importing the singular number only include the plural and vice
versa, words importing any gender include all genders. The term “includes” or
“including” means “including without limiting the generality of the foregoing”.

Statutory References

In this Agreement, unless something in the subject matter or context is inconsistent
therewith or unless otherwise herein provided, a reference to any statute is to that statute
as now enacted or as the same may from time to time be amended, re-enacted or replaced
and includes any regulations made thereunder.

Accounting Principles

Wherever in this Agreement reference is made to a calculation to be made in accordance
with generally accepted accounting principles, such reference shall be deemed to be to
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International Financial Reporting Standards from time to .time app.roved by the
International Accounting Standards Board or any successor institute, .apphcable as at {hc
date on which such calculation is made or required to be made in accordance with

generally accepted accounting principles.

Currency

Unless otherwise indicated, all references to currency herein, including “US$” are to
lawful money of the United States. All references to “C$” are to lawful money of
Canada.

Consent

Whenever a provision of this Agreement requires an .approva}l or f:on:lsent and such
approval or consent is not delivered within the appl.lcable.tlme limit, then, upless
otherwise agreed, the Party whose consent or approval is required shall be conclusively
deemed to have withheld its approval or consent.

Performance on Holidays

If any action is required to be taken pursuant to this Agreement on or by a specified date
which is not a Business Day, then such action will be valid if taken on or by the next
Business Day.

Calculation of Time

In this Agreement, a period of days will be deemed to begin on the first day after the
event which began the period and to end at 5:00 p.m. (Eastern Daylight Time) on the last
day of the period. If, however, the last day of the period does not fall on a Business Day,
the period will terminate at 5:00 p.m. (Eastern Daylight Time) on the next Business Day.

Third Party Bencficiaries

Except as provided in Article 8, nothing in this Agreement or in any Closing Document is

intended or by implication to, or shall, confer upon any Person (other than the Parties)
any rights or remedies of any kind.

Schedules

The following are the Schedules annexed hereto and incorporated by reference and
deemed to be part hereof:

Schedule “A” Representations and Warranties of Royal Nickel

Schedule “B” - Representations and Warranties of the Purchaser
Schedule “C” - Representations and Warranties of the Subscriber
Schedule “D” - Form of Amending Agreement

Schedule “E” - Form of Supplemental Deed of Hypothec

Schedule “F” Underlying Royalties
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Capitalized terms used but not otherwise d i
: efined in the Schedules have the i
given to them in this Agreement. e

ARTICLE 2

PURCHASE OF ADDITIONAL NSR ROYALTY AND PRIVATE PLACEMENT

Purchase and Sale of Additional NSR Royalty

Subject to the terms and conditions set out in this Agreement, Royal Nickel hereby agrees
to create, sell, grant and deliver to the Purchaser, and the Purchaser hereby agrees to
purchase and acquire from Royal Nickel free and clear of any Liens, the Additional NSR
Royalty for the consideration set out in Subsection 2.1.2.

The consideration for the Additional NSR Royalty is US$6,900,000 (the “Cash
Purchase Price”) payable by the Purchaser to Royal Nickel by wire transfer.

Private Placement

The Subscriber agrees to purchase 10,000,000 common shares of Royal Nickel (the
“Private Placement Shares™) at a price of US$0.31 (being the equivalent to C$0.395)
for an aggregate subscription price of US$3,100,000 (the “Subscription Price”) subject
to the terms and conditions herein (the “Private Placement™).

The Subscriber acknowledges that, in accordance with the requirements of Securities
Laws the certificates representing the Private Placement Shares will be subject to a hold
period of four (4) months and one day during which such securities may not be resold in
Canada except pursuant to a prospectus or an exemption from the applicable prospectus
requirement and will be inscribed with the following restrictive legend: “UNLESS
PERMITTED UNDER SECURITIES LEGISLATION, THE HOLDER OF THE
SECURITIES WILL NOT TRADE THE SECURITIES BEFORE [INSERT THE
DATE THAT IS 4 MONTHS AND A DAY AFTER THE ISSUE DATE].”

The Subscriber may, at any time and from time to time, exchange a certificate bearing a
restrictive legend for a certificate bearing no such legend upon having furnished evidence
satisfactory to Royal Nickel, acting reasonably, which may include an opinion of counsel,
that the removal of such restrictive legend would not be contrary to Applicable Law.

The Subscriber is hereby notified by Royal Nickel that Royal Nickel is required to
provide information (“personal information”) pertaining to the Subscriber required to be
disclosed in Schedule 1 of Form 45-106F1 under NI 45-106 (including the Subscriber’s
name, address, telephone number and the number of securities subscribed for), which
Form 45-106F1 is required to be filed by Royal Nickel under NI 45-106. By executing
this Agreement, the Subscriber hereby authorizes the indirect collection of such personal
information by any Governmental Body.
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23 Place of Closing

The Closing will take place at the Time of Closing at the offices of Fasken Mart}neau
DuMoulin LLP in Toronto, or at such other place as may be agreed upon by the Parties.

24  Closing

2.4.1 It is intended that the execution of the Amending Agreement, }he payment of the Ce}sh
o Purchase Price and the Private Placement will be completed .SImultaneously at Clo§1ng
and only if all conditions of Closing have been satisfied or wglved by each Party entitled

to waive such conditions.

ARTICLE 3
CONDITIONS

3.1  Closing Conditions for the Benefit of the Purchaser and the Subscriber

3.1.1 The obligations of the Purchaser and the Subscriber to .com!)lete the transac}ions
contemplated in this Agreement shall be subject to the satisfaction of, or compliance
with, at or before the Time of Closing, each of the following conditions precedent (each
of which is hereby acknowledged to be inserted for the exclusive benefit of the Purchaser
and the Subscriber and may be waived by either of them in writing in whole or in part):

(a)  each of the representations and warranties of Royal Nickel made in or pursuant to
this Agreement or in any Closing Document delivered pursuant hereto shall be
true and correct as and when made and at and as of the Time of Closing as though
such representations and warranties were made at and as of the Time of Closing
(except, in any case, that representations and warranties that expressly speak of a
specific time need only be true and correct as of such specified date or time);

(b)  all obligations, agreements and covenants of Royal Nickel to be completed prior

to Closing shall have been performed or completed by it in all material respects,
as applicable;

(c)  the Purchaser and the Subscriber shall have received at the Closing an officer’s
certificate of Royal Nickel, dated as of the Closing Date, in form and substance
reasonably satisfactory to the Purchaser, as to: (a) its constating documents; (b) a
resolution of the board of directors of Royal Nickel authorizing the execution and
delivery of this Agreement, the Amending Agreement, the Supplemental Deed of
Hypothec and any other Closing Document and the completion of the transactions
contemplated hereby; and (c) incumbency and signatures of the signatories of
Royal Nickel executing this Agreement or any of the Closing Documents;

(d)  all consents or approvals from, or notifications to any Person required to create
and sell the Additional NSR Royalty and to create and grant the Supplemental
Hypothec, will have been obtained or given on or before the Time of Closing in
form satisfactory to the Purchaser, acting reasonably;
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(e) no order or judgment of any court or any Governmental Body shall have been
!ssued or made and no legal or regulatory requirement shall remain to be satisfied,
in either case which has the effect of making void, unlawful or otherwise
prohibiting the creation and sale of the Additional NSR Royalty as contemplated
herein (an “Unsatisfied Judgment”);

) all Governmental Approvals with respect to approval by any Governmental Body
of the creation and sale of the Additional NSR Royalty, the creation and grant of
the Supplemental Hypothec and the Private Placement shall have been obtained;

(g) no action or proceeding will be pending or threatened by any person to enjoin,
restrict or prohibit the purchase and sale of the Additional NSR Royalty, the
creation and grant of the Supplemental Hypothec or the Private Placement
contemplated hereby;

(h) no change, effect, event, development, occurrence or state of facts or combination
thereof that is, or would be, material and adverse to the Additional NSR Royalty,
the Supplemental Hypothec, the Property, the Project or the Private Placement,
shall have occurred since the date of this Agreement;

1) Royal Nickel shall deliver to the Purchaser and the Subscriber an opinion of its
counsel dated the Closing Date and satisfactory to counsel for the Purchaser,
acting reasonably, with respect to (i) the due incorporation and valid existence of
Royal Nickel under its jurisdiction of incorporation and its valid registration and
good standing under An Act respecting the legal publicity of enterprises (Québec),
(ii) its corporate power and capacity to own its assets and carry on its business as
presently carried on by it and to enter into this Agreement, the Amending
Agreement and the Supplemental Deed of Hypothec, (iii) the enforceability of this
Agreement, the Amending Agreement and the Supplemental Deed of Hypothec,
(iv) confirmation that the execution and delivery of this Agreement, the
Amending Agreement and the Supplemental Deed of Hypothec do not require any
Governmental Approval or conflict with or result in a breach or violation of the
constating documents of Royal Nickel, (v) the validity of the Supplemental
Hypothec, (vi) upon due registration of the Supplemental Deed of Hypothec, that
the Supplemental Hypothec shall be a first ranking hypothec on the Royal Nickel
Property Interest, (vii) authorized share capital, (viii) valid issuance of Private
Placement Shares, (ix) exemption from prospectus requirement, (x) resale of
Private Placement Shares and (xi) approval of the TSX;

()] Royal Nickel shall deliver to the Purchaser and the Subscriber an opinion of its
counsel dated the Closing Date and satisfactory to counsel for the Purchaser,
acting reasonably, confirming (i) Royal Nickel’s and Ressources Québec Inc.’s
good and valid and marketable title to the Property and (ii) that the issuance of the
Additional NSR Royalty to the Purchaser and the granting by Royal Nickel of the
Supplemental Hypothec in accordance with the terms of this Agreement will be in
compliance with Applicable Law;
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(k) the arrangements shall have been made to the satisfaction of Pux:chaser, actin.g
reasonably, for registration of the Supplemental Deed of Hypothec in those gupllc
registers and offices in which, in Purchaser’s and its counsel’s opinion,
registration is necessary or of advantage to preserve, protect and perfect same to
the extent possible and render the Supplemental Hypothec opposable to Third
Parties, including the State (as referred to in the Mining Act (Québec));

() Royal Nickel shall have duly authorized, executed and delivered this Agreement,
the Amending Agreement, the Supplemental Deed of Hypothec and any other
Closing Document requiring same, all in form and substance satisfactory to
Purchaser and the Subscriber acting reasonably;

(m) Royal Nickel shall have delivered a. DVD containing the contents of the Data
Room Information; and

(n)  Royal Nickel shall deliver to the Purchaser and the Subscriber such other
documents as the Purchaser and the Subscriber may reasonably require pursuant
to the transactions contemplated hereunder.

3.1.2 If any condition in Section 3.1.1 shall not have been satisfied in all material respects at or
prior to the Time of Closing, either of the Purchaser or the Subscriber may at its sole
option either:

(a) rescind this Agreement by written notice to Royal Nickel and, in such event, the
Purchaser and the Subscriber shall be released from all obligations; or

(b)  waive compliance with any such term, covenant or condition in whole or in part
on such terms as may be agreed upon without prejudice to any of its rights of
rescission in the event of non-performance of any other term, covenant or
condition in whole or in part.

3.2  Closing Conditions for the Benefit of Royal Nickel

3.2.1 The obligations of Royal Nickel to complete the transactions contemplated in this
Agreement shall be subject to the satisfaction of, or compliance with, at or before the
Time of Closing, each of the following conditions precedent (each of which, as
applicable, is hereby acknowledged to be inserted for the exclusive benefit of Royal
Nickel and may be waived by Royal Nickel in writing in whole or in part):

(a)  each of the representations and warranties of the Purchaser and the Subscriber
made in or pursuant to this Agreement or in any Closing Document delivered
pursuant hereto shall be true and correct as and when made and at and as of the
Time of Closing as though such representations and warranties were made at and
as of the Time of Closing (except, in any case, that representations and warranties

that expressly speak of a specific time need only be true and correct as of such
specified date or time);
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all obligations, agreements and covenants of the Purchaser and the Subscriber to
be completed prior to Closing shall have been performed or completed by the
Purchaser and the Subscriber in all material respects, as applicable;

the Cash Purchase Price shall have been paid by the Purchaser;
the Subscription Price shall have been paid by the Subscriber;

Royal Nickel shall have received at the Closing from the Purchaser an officer’s
certificate of the Purchaser, dated as of the Closing Date, in form and substance
reasonably satisfactory to Royal Nickel, as to: (a) its constating documents; (b) a
resolution of the board of directors of the Purchaser authorizing the execution and
delivery of this Agreement, the Amending Agreement, the Supplemental Deed of
Hypothec and the completion of the transactions contemplated hereby; and (c)
incumbency and signatures of the signatories of the Purchaser executing this
Agreement or any of the Closing Documents;

all Governmental Approvals with respect to approval by any Governmental Body
of the creation and sale of the Additional NSR Royalty, the creation and granting
of the Supplemental Hypothec and the Private Placement shall have been
obtained;

all consents or approvals from, or notifications to any Person required to create
and sell the Additional NSR Royalty and to create and grant the Supplemental
Hypothec to the Purchaser, will have been obtained or given on or before the
Time of Closing in form satisfactory to Royal Nickel, acting reasonably;

no Unsatisfied Judgment shall exist;

no action or proceeding will be pending or threatened by any person to enjoin,
restrict or prohibit the creation and purchase and sale of the Additional NSR
Royalty and creation and granting of the Supplemental Hypothec contemplated
hereby; and :

the Purchaser and the Subscriber shall have duly authorized, executed and
delivered this Agreement, the Amending Agreement, the Supplemental Deed of
Hypothec and any other Closing Document, as applicable, all in form and
substance satisfactory to Royal Nickel acting reasonably.

3.2.2 Ifany condition in Section 3.2.1 shall not have been satisfied in all material respects at or
prior to the Time of Closing, Royal Nickel may at its option, either:

(a)

®)

rescind this Agreement by written notice to the Purchaser and the Subscriber and,
in such event, Royal Nickel shall be released from all obligations hereunder; or

waive compliance with any such term, covenant or condition in whole or in part
on such terms as may be agreed upon without prejudice to any of its rights of
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rescission in the event of non-performance of any other term, covenant or
condition in whole or in part.

Specific Performance

In the event of any actual or threatened breach by any of t!1e Parties of any o.f the
covenants or agreements in this Agreement, the Party who i§ or is to be thereby aggrle\.red
shall have the right, to the extent allowed under Applicable Law, to seek specnf?c
performance and injunctive relief giving effect to its rights under thl!‘: Agreement,.m
addition to any other available rights and remedies of any nature or km.d.. The Parties
agree that any such breach or threatened breach would cause irreparable injury, that the
remedies at law for any such breach or threatened breach, including monetary damages,
are inadequate compensation for any loss and that any defense in any action for specific
performance that a remedy at law would be adequate is waived.

ARTICLE 4
REPRESENTATIONS AND WARRANTIES OF ROYAL NICKEL

Representations and Warranties of Royal Nickel
The representations and warranties of Royal Nickel are set out in Schedule “A” hereto.
Survival of the Representations, Warranties and Covenants

The representations and warranties of Royal Nickel set forth in this Agreement shall
survive the completion of the transactions herein provided for the following periods
notwithstanding such completion and any inspections or inquiries made by or on behalf
of the Purchaser:

(a)  the representations and warranties set out in Schedule “A”, save for the
representations or warranties described below in this Section 4.2.1, shall survive
for a period of three (3) years from the Closing Date;

(b)  the representations and warranties set out in sections (m) and (n) in Schedule “A”
shall survive until the later of (i) the date that is three (3) years after the Closing
Date and (i) the date that Royal Nickel or an Affiliate thereof disposes of all of its
interest in the Property, provided that any such disposition is done in accordance
with the terms of the Original Royalty Agreement, as amended; and

()  any representations or warranties that prove to be untrue or incorrect in a material
respect (or, in the case of representations and warranties that are qualified by
materiality, untrue or incorrect in any respect) as a result of any fraudulent

misrepresentation made by Royal Nickel shall survive, as against Royal Nickel,
indefinitely.

For greater certainty, the expiry of the survival period applicable to a representation or
warranty shall be without prejudice to any Claim for indemnification based on any
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inaccuracy or misrepresentation in such representation or warranty made prior to such
expiry pursuant to this Agreement.

ARTICLE 5
REPRESENTATIONS AND WARRANTIES OF THE PURCHASER

Representations and Warranties of the Purchaser
The representations and warranties of the Purchaser are set out in Schedule “B” hereto.
Survival of the Representations and Warranties

The representations and warranties of the Purchaser set forth in this Agreement shall
survive the completion of the transactions herein provided for the following periods
notwithstanding such completion and any inspections or inquiries made by or on behalf
of Royal Nickel:

(a) the representations and warranties set out in Schedule “B”, save for those
representations and warranties described below in this Section 5.2.1, shall survive
for a period of three (3) years from the Closing Date; and

(b) any representations or warranties that prove to be untrue or incorrect in a material
respect (or, in the case of representations and warranties that are qualified by
materiality, untrue or incorrect in any respect) as a result of any fraudulent
misrepresentation made by the Purchaser shall survive, as against the Purchaser,
indefinitely.

For greater certainty, the expiry of the survival period applicable to a representation or
warranty shall be without prejudice to any Claim for indemnification based on any
inaccuracy or misrepresentation in such representation or warranty made prior to such
expiry pursuant to this Agreement.

ARTICLE 6
REPRESENTATIONS AND WARRANTIES OF THE SUBSCRIBER

Representations and Warranties of the Subscriber
The representations and warranties of the Subscriber are set out in Schedule “C” hereto.
Survival of the Representations and Warrantics

The representations and warranties of the Subscriber set forth in this Agreement shall
survive the completion of the transactions herein provided for the following periods
notwithstanding such completion and any inspections or inquiries made by or on behalf
of Royal Nickel:

(a) the representations and warranties set out in Schedule “C”, save for those
representations and warranties described below in this Section 6.2.1, shall survive
for a period of three (3) years from the Closing Date; and
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(b)  any representations or warranties that prove to be untrue or incorrect in a material
respect (or, in the case of representations and warranties that are qualified by
materiality, untrue or incorrect in any respect) as a result of any fraudulent
misrepresentation made by the Subscriber shall survive, as against the Subscriber,
indefinitely.

For greater certainty, the expiry of the survival period applicable to a representation or
warranty shall be without prejudice to any Claim for indemnification based on any
inaccuracy or misrepresentation in such representation or warranty made prior to such
expiry pursuant to this Agreement.

ARTICLE 7
COVENANTS

Representations and Warranties of Royal Nickel

Royal Nickel shall take all actions that are within its power to control, and will make all
commercially reasonable best efforts to cause other actions to be taken which are not
within its power to control, to ensure that its representations and warranties contained in
this Agreement are true and correct in all material respects (other than those
representations and warranties that are qualified by materiality which shall be true and
correct in all respects) as at the Time of Closing.

Representations and Warranties of the Purchaser

The Purchaser shall take all actions that are within its power to control, and will make all
commercially reasonable best efforts to cause other actions to be taken which are not
within its power to control, to ensure that its representations and warranties contained in
this Agreement are true and correct in all material respects (other than those
representations and warranties that are qualified by materiality which shall be true and
correct in all respects) as at the Time of Closing.

Representations and Warranties of the Subscriber

The Subscriber shall take all actions that are within its power to control, and will make all
commercially reasonable best efforts to cause other actions to be taken which are not
within its power to control, to ensure that its representations and warranties contained in
this Agreement are true and correct in all material respects (other than those
representations and warranties that are qualified by materiality which shall be true and
correct in all respects) as at the Time of Closing.

Taxes

Royal Nickel understands, on the basis of its own verifications, that no goods and
services, Québec sales, value added, excise, transfer or similar taxes (collectively, the
“Transfer Taxes”) in respect of the sale of the Additional NSR Royalty to the Purchaser
will be due and payable, and therefore agrees that it will not require payment of Transfer
Taxes on Closing.
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In the event that it is determined, following Closing that Transfer Taxes are in fact
payable on the sale of the Additional NSR Royalty and notwithstanding Section 7.4.1, the
Purchaser shall be liable for and shall pay when due any Transfer Taxes levied by any
Governmental Body in respect of the sale of the Additional NSR Royalty to the Purchaser
(excluding for greater certainty any income or capital gains taxes which shall be the
responsibility of Royal Nickel). Royal Nickel and the Purchaser shall use their
commercially reasonable efforts in good faith to minimize any applicable Transfer Taxes.
The Purchaser shall have the right to contest the imposition of any Transfer Taxes, and
Royal Nickel shall cooperate with the Purchaser in any opposition, contest or challenge to
any attempt by any Governmental Body to impose Transfer Taxes.

Compliance Verification and Access

Royal Nickel shall permit the Purchaser, directly and through its Representatives at its
own expense and on reasonable notice to the Project operator at any time prior to the
Time of Closing, to have full access to the Property for the purposes of, among other
things, verifying the compliance of Royal Nickel with its representations, warranties and
covenants hereunder. Such investigations and inspections shall not, however, affect or
mitigate the representations and warranties of Royal Nickel hereunder. The Purchaser
shall endeavor to ensure that all such access, investigations and inspections will be
conducted in a commercially reasonable manner. The Purchaser will indemnify and hold
Royal Nickel and its officers, directors and employees harmless from and against any
Losses arising out of any claim or cause of action for loss or damage to property or injury
to Persons caused by or resulting from such site visits.

Covenants on the Property
During the Interim Period, Royal Nickel shall act as follows:

(a) preserve and protect the Property and shall not sell, transfer or dispose of any of
the Royal Nickel Property Interest or grant any Lien to any Third Party on the
Royal Nickel Property Interest;

(b)  not take any action or enter into any transaction involving or otherwise affecting
the Property which, if taken or entered into before the date of this Agreement,
could cause any representation or warranty of Royal Nickel in this Agreement to
be incorrect in any material respect or constitute a breach of any covenant or
agreement of Royal Nickel contained herein in any material respect without the
prior consent of the Purchaser, such consent not to be unreasonably withheld;

(c) Royal Nickel shall at its own expense use commercially reasonable efforts to
obtain by the Time of Closing all certificates, consents or waivers of Third
Parties, if any, required to consummate the transactions contemplated by this
Agreement;

(d) as soon as practicable, Royal Nickel shall make all filings, notices or requests for
approval required to be given or made to any Governmental Body in connection
with the consummation of the transactions contemplated by this Agreement,
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including, without limitation, the creation and sale of the Additional NSR Royalty
and the creation and grant of the Supplemental Hypothec;

(¢)  Royal Nickel shall as soon as practicable disclose in writing to the Purchaser any
matter inconsistent in any material respect with any of the representations or
warranties of Royal Nickel contained herein of which it becomes aware. No such
disclosure, however, will cure any misrepresentation or breach of warranty for the
purposes of Section 3.1.1(a);

® Royal Nickel shall take all actions that are within its power to control, and will
make all commercially reasonable best efforts to cause other actions to be taken
which are not within its power to control, to ensure that its representations and
warranties contained in this Agreement are true and correct in all material respects
(other than those representations and warranties that are qualified by materiality
which shall be true and correct in all respects) as at the Time of Closing;

(8) Royal Nickel shall maintain the Property in good standing (by among other things
performing all required assessment work and paying all Taxes and fees payable
under Applicable Law or otherwise on the Property), duly maintain Books and
Records in respect of the Project in accordance with industry standards, and shall
continue to operate its assets in respect of the Project in accordance with
customary standards;

(h)  Royal Nickel shall comply in all material respects with all Applicable Laws
involving or otherwise affecting the Property; and

(i) Royal Nickel shall ensure that all corporate action is taken by it to approve the
transactions contemplated herein and satisfy its covenants provided herein.

7.7 Use of Proceeds

7.7.1 Royal Nickel shall use the proceeds from the Cash Purchase Price and the Subscription
Price only for furthering the development of the Project (which includes the generation of
bulk samples of roasted concentrate to test as to whether concentrate roasting is a lower
cost processing alternative for the Project) and for general working capital (but only so
long as the use of the Cash Purchase Price for general working capital is primarily in
relation to and to further the advancement of the Property and the Project). For greater
certainty, Royal Nickel shall not use such proceeds for the acquisition or development of
any other mining rights or mining properties unrelated to the Project.

7.72  Royal Nickel must permit the Purchaser at its own cost, after it has given reasonable
Notice to Royal Nickel, to inspect at their respective premises and at all reasonable times
and with access to their relevant personnel, those Books and Records to enable the
Purchaser to determine compliance with Section 7.7.1, and to make and take away with it
copies of such Books and Records.

7.1.3  1f the Purchaser objects to the use of proceeds or Books and Records provided, then the
Purchaser will provide written notice to Royal Nickel and will specify the basis for the
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obj?ction in reasonable detail. The Purchaser shall have the right, at its own cost, for a
pergod of 90 days after Royal Nickel receives notice of such objection, upon reasonable
notice and at all reasonable times, to have the Books and Records relating to the use of

proceeds audited by an independent firm of certified public accountants or chartered
accountants selected by the Purchaser.

Announcements and Confidential Information

No discussion with a Third Party, public announcement or news release concerning the
sale and purchase of the Additional NSR Royalty, or the terms or conditions of this
Agreement shall be made by any of the Parties except as may be required by Applicable
Law or the rules of any applicable stock exchange. Royal Nickel will advise and consult
with the Purchaser prior to any such announcement or disclosure required on Closing.

Subject to Subsection 6.8.3, the Parties will keep all Confidential Information
confidential and will not, without the prior written consent of the other Parties, disclose in
any manner, in whole or in part, any Confidential Information.

Each Party undertakes that neither it nor its Representatives will, without the prior written
consent of the other Parties, use any Confidential Information other than for purposes of
this Agreement and shall not disclose any Confidential Information to any Third Party
unless:

(a) the disclosure is expressly permitted by this Agreement;

(b)  the information is already in the public domain (unless it entered the
public domain because of a breach of this Section 7.8 by the Party);

(c) the disclosure is made on a confidential basis to the Party’s officers,
employees, agents, financiers or professional advisers, and is necessary for
the Party’s business;

(d)  the disclosure is necessary to comply with any Applicable Law, or an
order of a court or tribunal;

(¢) the disclosure is necessary to comply with a directive or request of any
Governmental Body, securities regulator or stock exchange (whether or
not having the force of Law) so long as a responsible person in a similar
position would comply;

® the disclosure is necessary or desirable to obtain an authorization from any
Governmental Body, securities regulator or stock exchange;

®) the disclosure is necessary in relation to any discovery of documents, or
any proceedings before an arbitrator, court, tribunal, other Governmental
Body, securities regulator or stock exchange; or

(h) the disclosure is made on a confidential basis to a prospective assignee or
financier of the Party, to a potential purchaser of the Original Royalty or
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Additional NSR Royalty or to any other person who proposes to enter into
contractual relations with the Party and agrees to keep the disclosure
confidential in accordance with this Section 7.8.

ARTICLE 8
INDEMNIFICATION

8.1 Indemnity of Royal Nickel

Royal Nickel shall indemnify and save harmless the Purchaser and Subscribers and their
Representatives for, from and against all Losses directly or indirectly suffered by tl.lem or
any of them resulting from: (i) any breach of any covenant of Royal Nickel contained in
this Agreement; (ii) any representation or warranty set forth in Schedule “A” that is not
true and correct as at the Time of Closing; and (iii) any Liabilities for Taxes levied by
any Governmental Body with respect to the sale to the Purchaser of the Additional NSR
Royalty other than Transfer Taxes and (iv) any Liabilities caused, directly or indirectly,
by Royal Nickel as a result of or arising out of the ownership of the Property or conduct
of their activities on the Property. For clarity, Royal Nickel acknowledges that the
Purchaser shall not have title to the Property or any portion thereof, and that the
acquisition of the Additional NSR Royalty shall not create or be deemed to create a
partnership, and that as a result the Purchaser shall not be subject to any Liabilities
arising, among other things, under Environmental Laws for which Royal Nickel shall be
solely responsible.

8.2  Indcmnity of Purchaser

The Purchaser shall indemnify and save harmless Royal Nickel and its Representatives
from and against all Losses directly or indirectly suffered by them or any of them
resulting from (i) any breach of any covenant contained in this Agreement (ii) any
representation and warranty set forth in Schedule “B” that is not true and correct as at the
Time of Closing, or (iii) any Liabilities for Transfer Taxes levied by any Governmental
Body with respect to the sale to the Purchaser of the Additional NSR Royalty.

8.3  Notice of and Defence of Third Party Claims

8.3.1 Ifan Indemnified Party receives written notice of the commencement or assertion of any
Third Party Claim in respect of which the Indemnified Party believes the Indemnifying
Party has liability under this Agreement, the Indemnified Party shall give the
Indemnifying Party reasonably prompt written notice thereof. To the extent reasonable
and practical given the information readily available to the Indemnified Party, such notice
to the Indemnifying Party shall describe the Third Party Claim in reasonable detail and
shall indicate (without prejudice to the Indemnified Party’s rights) the estimated amount
of the Loss that has been or may be sustained by the Indemnified Party in respect thereof,
provided that the failure to give such notice within such time period shall not reduce the

Indemnified Party’s rights hereunder, except to the extent of any actual prejudice suffered
as a result of such failure.
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The Indemnifying Party shall have the right, by giving notice to that effect to the
Indemnified Party not later than thirty (30) days after receipt of such notice of such Third
Party Claim and subject to the rights of any insurer or other Third Party having potential
liability therefor, to elect to assume the defence of any Third Party Claim at the
Indemnifying Party’s own expense and by the Indemnifying Party’s own counsel,
provided that the Indemnifying Party shall not be entitled to assume the defence of any
Third Party Claim: (i) to the extent it alleges any criminal or quasi-criminal wrongdoing
(including fraud), (ii) to the extent it impugns the reputation of the Indemnified Party or
(iii) where the Third Party making the Third Party Claim is a Governmental Body.

Prior to settling or compromising any Third Party Claim in respect of which the
Indemnifying Party has the right to assume the defence, the Indemnifying Party shall
obtain the consent of the Indemnified Party regarding such settlement or compromise. In
addition, the Indemnified Party shall be entitled to participate in (but not control) the
defence of any Third Party Claim (and in so doing may retain its own counsel) at the cost
and expense of the Indemnified Party.

With respect to any Third Party Claim in respect of which the Indemnified Party has
given notice to the Indemnifying Party pursuant to Section 8.3.2 and in respect of which
the Indemnifying Party is not entitled to assume the defence or has not elected to do so,
the Indemnifying Party may participate in (but not control) such defence assisted by
counsel of its own choosing at the Indemnifying Party’s sole cost and expense.

At their own cost and expense, the Indemnifying Party and Indemnified Party shall use
all reasonable efforts to make available to the Party which is undertaking and controlling
the defence of any Third Party Claim:

(@  those employees whose assistance, testimony or presence is necessary to assist
such Party in evaluating and in defending any Third Party Claim; and

b) all documents, records and other materials in the possession of such Party
reasonably required by such Party for its use in defending any Third Party Claim,

and shall otherwise co-operate with the Party defending such Third Party Claim.

If the Indemnifying Party elects to assume the defence of any Third Party Claim as
provided in Section 8.3.2 and fails to take reasonable steps necessary to defend diligently
such Third Party Claim within 30 days after receiving notice from the Indemnified Party
that the Indemnified Party believes on reasonable grounds that the Indemnifying Party
has failed to take such steps, the Indemnified Party may, at its option, elect to assume the
defence of and to compromise or settle the Third Party Claim assisted by counsel of its
own choosing and the Indemnifying Party shall be liable for all reasonable costs and
expenses paid or incurred in connection therewith.

Upon making a payment in full of any Loss, the Indemnifying Party shall, su.bject to the
rights of any insurers and to the extent of such Loss, be subrogated to all rights of the
Indemnified Party against any Third Party in respect of such Loss.

291994.00018/91126403.5



83.8

8.4

83

9.1

9.2

9.3

9.4

9.5

-23-

Any Person providing indemnification pursuant to the provisions of this Article 8 is
referred to herein as an “Indemnifying Party”, and any Person entitled to be indemnified
pursuant to the provisions of this Article 8 is referred to herein as an “Indemnificd

Party”.
No Duplication

Notwithstanding anything in this Agreement, any amounts payable pursuant to the
indemnification obligations under this Article 8 shall be paid without duplication, and in
no event shall any Party be indemnified under different provisions of this Agreement for
the same Losses.

Tax Treatment of Indemnity Payments

The Parties agree to treat any indemnity payment made pursuant to this Article 8 as an
adjustment to the Cash Purchase Price for all income tax purposes.

ARTICLE 9
GENERAL

Further Assurances

Each of the Parties shall from time to time execute and deliver all such further documents
and instruments and do all acts and things as any other Party may, either before or after
the Closing Date, reasonably require to effectively carry out or better evidence or perfect
the full intent and meaning of this Agreement.

Time of the Essence
Time shall be of the essence of this Agreement.
Fees and Expenses

All costs and expenses arising from the transactions in respect of the Additional NSR
Royalty and the Private Placement as contemplated by this Agreement, including, but not
limited to, the reasonable legal and mining consultants costs incurred by the Purchaser,
will be for the account of Royal Nickel. The Purchaser shall make all reasonable efforts
to keep such costs to a minimum. An estimate of such costs and expenses will be
deducted from the Cash Purchase Price and held back by the Purchaser on Closing with
any subsequent adjustment for under or over estimation of costs to be settled promptly
between the Parties.

Benefit of the Agreement

This Agreement shall enure to the benefit of and be binding upon the respective
successors and permitted assigns of the Parties.

Entire Agreement
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This Agreement constitutes the entire agreement between the Parties with respect to the
subject matter hereof and cancels and supersedes any prior understandings and
agreements between the Parties with respect thereto.

Amendments and Waiver

No modification of or amendment to this Agreement shall be valid or binding unless set
forth in writing and duly executed by the Parties and no waiver of any breach of any term
or provision of this Agreement shall be effective or binding unless made in writing and
signed by the Party purporting to give the same and, unless otherwise provided, shall be
limited to the specific breach waived.

Assignment

This Agrcement may not be assigned by a Party without the written consent of the other
Parties, except to an Affiliate of the assigning Party, provided that such Affiliate enters
into a written agreement with the other Parties to be bound by the provisions of this
Agreement in all respects and to the same extent as the assigning Party is bound and
provided that the assigning Party shall continue to be bound by ali the obligations
hereunder as if such assignment had not occurred and perform such obligations to the
extent that such A ffiliate fails to do so.

Notices

Any notice, demand, consent or other communication (“Notice”) given or made under
this Agreement:

(a) must be in writing and signed by a person duly authorised by the sender;

(b) must be delivered to the intended recipient by hand, courier, facsimile or email to
the addresses below or the addresses last notified by the intended recipient, to the
sender:

(i) to the Purchaser or the Subscriber:

¢/o Mitsubishi UFJ Fund Services Limited
26 Burnaby Street, Hamilton, HM 11, Bermuda

Attention: Jenny Dolan
Facsimile No: (441) 295-6759

Email: jdolan@mitsubishiufjfundservices.com
Notices/@orionresourcepartners.com

With a copy to:

Fasken Martineau DuMoulin LLP
333 Bay Street, Suite 2400
Toronto, Ontario MSH 2T6
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Attention: Nancy Eastman
Facsimile No. + 1 (416) 364-7813
Email: neastman@fasken.com

to Royal Nickel:

200 Bay Street, Suite 1200
Toronto, Ontario
M5J 2WY

Attention: Tim Hollaar, Chief Financial Officer
Facsimile No.:+1 (416) 363-7826
Email: thollaar@royalnickel.com

With a copy to:

Norton Rose Fulbright Canada LLP
Suite 3800

Royal Bank Plaza, South Tower
200 Bay Street

Toronto, ON MS5J 2Z4

Attention: David Mcintyre
Facsimile No. +1 (416) 216-3930
Email: david.mcintyre@nortonrosefulbright.com

(c)  Any notice will be deemed to have been given and received:

®

(i)

(iii)

if personally delivered, on the day of personal service to the recipient
party, provided that if such date is a day other than a Business Day such
notice will be deemed to have been given and received on the first
Business Day following the date of personal service;

if by courier, on the day of receipt by the recipient party, provided that if
such date is a day other than a Business Day such notice will be deemed to
have been given and received on the first Business Day following the date
of personal service; or

if sent by facsimile transmission or email and successfully transmitted
with proof of transmission prior to 4:00 pm on a Business Day where the
recipient is located, then on that Business Day, and if transmitted after
4:00 pm on a Business Day where the recipient is located or on the day
that is not a Business Day where the recipient is located, on the first
Business Day following the date of transmission.

(d) A Party may at any time change its address for future Notices hereunder by
Notice in accordance with this Section.
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Governing Law

(a)  This Agreement shall be governed by and construed in accordance with the laws
of the Province of Québec and the federal laws of Canada applicable therein,
other than such laws relating to conflicts of law.

(b) Subject to Section 9.10, the Parties irrevocably submit to the exclusive
jurisdiction of the courts exercising jurisdiction in the Province of Québec and
any court that may hear appeals from any of those courts for any proceeding in
connection with this Agreement, subject only to the right to enforce a judgment
obtained in any of those courts in any other jurisdiction.

Dispute Resolution

Subject to any incompatible provision of this Section 9.10, any dispute, controversy or
claim between Royal Nickel and the Purchaser or the Subscriber, arising out of or
relating to this Agreement, or the execution, interpretation, application breach,
termination, or invalidity thereof, shall be determined by arbitration in accordance with
Articles 940 and following of the Code of Civil Procedure of Québec or any successor or
replacement legislation which may be in force, and judgment on the award rendered by
the arbitrators may be entered in any court having jurisdiction over the relevant Party or
its assets. The place of arbitration shall be Toronto, Ontario and the arbitration shall be
conducted in the English language.

The arbitration shall be conducted by a panel of three arbitrators unless the Parties agree
upon one arbitrator. In the event that the Parties are unable to agree on one arbitrator in
their absolute discretion, the arbitrator selected by the claimant and the arbitrator selected
by the respondent shall, within ten days of their appointment, select a third neutral
arbitrator. In the event that they are unable to do so, a single neutral arbitrator shall be
appointed in accordance with the provisions of the Code of Civil Procedure referred
above who shall conduct the arbitration instead of a panel of three arbitrators.

The arbitrators shall reduce their award to writing and deliver one copy thereof to each of
the Parties, and such award will be final and binding upon the Parties.

Nothing in this provision shall prevent any Party from seeking conservatory or interim
measures, including, but not limited to, attachments, temporary restraining orders or
preliminary injunctions or their equivalent, from any court having jurisdiction thereof,
either before or after the arbitral tribunal is constituted.

Counterparts and Faxed Signatures

This Agreement may be executed in more than one counterpart (including counterparts
delivered by facsimile or email), all of which, taken together, shall be regarded as one
and the same Agreement. Counterparts may be delivered by facsimile or email and the
Parties adopt any signatures received by facsimile or email as original signatures of the
Parties.
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9.12 Paramountcy

In the event of any conflict between the provisions of this Agreement and the provisions
of the Amending Agreement with respect to the Additional NSR Royalty, the provisions
of the Amending Agreement shall govern.

9.13 Language

The Parties have expressly required that this Agreement, any communication and all
other contracts, documents and notices relating to this Agreement be drafted in the
English language. Les parties ont expressément exigé que la présente convention, la
communication et tous les autres contrats, documents et avis qui y sont afférents soient
rédigés dans la langue anglaise.

[Execution page follows]
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IN WITNESS WHEREOF the parties have executed this Agreement.

ROYAL NICKEL CORPORATION

By: A /"\

Name: Timothy Hollaar\
Title: Chief Financial Officer

8248567 CANADA LIMITED

By:
Name: Gordon J. Fretwell
Title: President

ORION MINE FINANCE (MASTER) FUND
1 LP, by its general partner, ORION MINE
FINANCE GP 1 LIMITED

Per:
Name: Melanie Simons
Title: Authorized Signatory




IN WITNESS WHEREOT the parties have executed this Agreement.

(Execution page for lavestment Agreement]

ROYAL NICKEL CORPORATION

By:
Name: Timothy Hollaar
Title: Chief Financial Officer

8248567 CANADA LIMITED
By: {

Name: Gordon J . Fretwell
Title: President

ORION MINE FINANCE (MASTER) FUND
1 LP, by its general partner, ORION MINE
FINANCE GP I LIMITED

Per:

Name: Melanie Simons
Title: Authorized Signatory




IN WITNESS WHEREOF the parties have executed this Agreement.

|Exczution page for Investment Agreement]

ROYAL NICKEL CORPORATION

By:
Nawme: Timothy Hollaar
Tide: Chief Financial Officer

8248567 CANADA LIMITED

By:
Name: Gordon J. Fretwell
Title: President

ORION MINE FINANCE (MASTER) IFUND
[ LP, by its general partaer, ORION MINE
FINANCE GPILIMITED

.
\ =
N mitmmebina L VIR
L ]
Per: S,

Name: Melanié Simons
Title: Authorized Signatory
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SCHEDULE “A”
REPRESENTATIONS AND WARRANTIES
OF ROYAL NICKEL

Royal Nickel hereby represents and warrants to the Purchaser and the Subscriber as follows and
acknowledges that the Purchaser and the Subscriber are relying upon such representations and
warranties in connection with the matters contemplated by this Agreement:

(a) Organization and Good Standing. Royal Nickel is a corporation duly incorporated
and validly subsisting and in good standing under the Laws of its jurisdiction of
incorporation and is duly registered and in good standing under An Act respecting
the legal publicity of enterprises (Québec).

(b)  No Violation or Rights of Termination or Acceleration. The execution and
delivery of this Agreement by Royal Nickel do not, and the consummation of the
transactions contemplated hereby and the performance of this Agreement, the
Amending Agreement and the Supplemental Deed of Hypothec by Royal Nickel
will not:

(1) materially conflict with or result in a material violation, contravention or
breach of any of the terms, conditions or provisions of the articles or by-
laws (or equivalent organizational documents) of Royal Nickel, of any
agreement, instrument or license to which it is a party or by which it is
bound or constitute a material default or violation by it thereunder, or
result in the creation or imposition of any Lien upon the Project except by
virtue of the constitution of the Additional NSR Royalty and the
Supplemental Hypothec;

(i) constitute a default or violation by Royal Nickel under any Laws to which
it is subject or by which it is bound; or

(ili)  result in any breach of, or constitute a default (or an event which, with
notice or lapse of time or both, would become a default) under, or give to
others any right of termination, amendment, acceleration or cancellation
of, or create, give rise to or change any rights or obligations of any Person
under, or result in the creation of a Lien on the Project pursuant to, any
note, bond, mortgage, indenture, contract, agreement, lease, license,
permit or other instrument or obligation to which it is a party or by which
it or any of its property or assets is bound;

except, with respect to clauses (ii) and (iii), for any such events or occurrences
that could not reasonably be expected to materially impair the ability of Royal
Nickel to perform its obligations hereunder or to complete the transactions
contemplated hereby.

(c) Consents _and Approvals. No consent, approval, license, permit, order or
authorization of, or registration, declaration or filing with, or permit from, any
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Governmental Body is required to be obtained or made by or with respect to
Royal Nickel in connection with the execution, delivery and performance of this
Agreement or the completion of the transactions contemplated hereby, other than:

)] filings and approvals under applicable Securities Laws or TSX policies;
and

(i)  those, which if not obtained, could not individually or in the aggregate be
reasonably expected to materially impair the ability of Royal Nickel to
perform its obligations hereunder or to complete the transactions
contemplated hereby.

Capacity. Royal Nickel has the requisite corporate power and capacity to execute
and deliver this Agreement, to perform its obligations hereunder and to complete
the transactions contemplated hereby. The execution, delivery and performance of
this Agreement by Royal Nickel and the completion of the transactions
contemplated hereby by it, including without limitation the Amending
Agreement, the Private Placement and the Supplemental Deed of Hypothec have
been duly authorized by its board of directors and no other corporate proceedings
on the part of Royal Nickel are necessary to authorize the execution, delivery and
performance of this Agreement or the completion of the transactions
contemplated hereby by Royal Nickel.

Binding Agreement. This Agreement has been duly executed and delivered by
Royal Nickel and constitutes a legal, valid and binding obligation, enforceable
against it in accordance with its terms, subject to bankruptcy, insolvency and
other Laws affecting creditors’ rights generally and to general principles of

equity.

No Bankruptcy Proceedings. There is no bankruptcy, liquidation, winding-up or
other similar proceeding pending or in progress or, to the knowledge of Royal
Nickel, threatened against Royal Nickel before any court, administrative,
regulatory or similar agency or tribunal.

Books and Records. All transactions in respect of the Property have been properly
and accurately recorded in the appropriate Books and Records and such Books
and Records are correct and complete in all material respects and have been
maintained and retained in accordance with, as applicable, Applicable Law,
generally accepted accounting principles, and in the case of technical and
scientific information, customary standards in the mining industry.

No Options to Purchase Royalty Interest. Other than under the Underlying

Royalties, no Person other than the Purchaser has any oral or written agreement,
option, warrant, privilege or right, or any right capable of becoming any of the
foregoing (whether legal, equitable, contractual or otherwise) for the purchase of
a royalty interest in the Property.
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) Absence of Undisclosed Liabilities. To the knowledge of Royal Nickel, the
Property is not subject to any material liabilities or obligations of any nature or
kind (whether accrued, absolute, contingent or otherwise) other than any
reclamation or retirement obligations in respect of the Property that may be
determined in the future under Applicable Laws and as otherwise disclosed in this
Agreement.

) Financial Statements. The Financial Statements, each as filed with Canadian
securities regulatory authorities, have been prepared in accordance with generally
accepted accounting principles applied on a consistent basis and present fairly in
all material respects, the financial position and the results of operations and the
changes in shareholders’ equity and cash flow of Royal Nickel for the periods
then ended and as at the dates thereof. In the case of unaudited Financial
Statements, this representation is subject to normal, recurring year-end
adjustments that would be made in the course of an audit and would not be
material. Royal Nickel does not have any material liability or obligation, whether
accrued, absolute, contingent or otherwise, not reflected in the Financial
Statements.

(k) Litigation. There is no (i) court, administrative, regulatory or similar proceeding
(whether civil, quasi-criminal or criminal), arbitration or other dispute settlement
procedure or (ii) investigation, audit, assessment, inquiry, request for information,
warrant, charge, suit or claim by any Governmental Body, or any similar matter or
proceeding (collectively, “Proceedings”) in respect of the Project (whether in
progress or, to the knowledge of Royal Nickel, threatened) or against Royal
Nickel, which, if determined adversely to Royal Nickel, would have an adverse
effect in respect of the Project or the Additional NSR Royalty, and there is no
order, ordinance, writ, judgment, decree, injunction, award or order of any
Governmental Body outstanding against Royal Nickel which would have an
adverse effect in respect of the Project or the Additional NSR Royalty. There are
no suits, claims, actions or Proceedings pending or, to the knowledge of Royal
Nickel threatened seeking to prevent the transactions contemplated hereby.

(D  Tax Matters. Royal Nickel has filed or caused to be filed, in a timely manner, all
material Tax Returns required to be filed by it (all of which Tax Returns were
correct and complete in all material respects) and has paid, collected, withheld or
remitted, or caused to be paid, collected, withheld or remitted, all material Taxes
that are due and payable, collectible and remittable in respect of the relevant
period, except, in either case where such failure to file or to pay, collect, withhold
or remit would not have an adverse effect in respect of the Additional NSR
Royalty or the Project.

(m) Title to Property. Royal Nickel is the registered holder of a 98% undivided
interest in and to the Property other than the Pershimco Property and Ressources
Québec Inc. is the registered holder of the other 2% undivided interest in and to
the Property other than the Pershimco Property. Royal Nickel is the registered
holder of a 100% undivided interest in and to the Pershimco Property.
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Property:

®

(i)

(iii)

(iv)

A7)
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The Property is in good standing, and Royal Nickel (98%) and Ressources
Québec Inc. (2%) have a good and marketable title to the Property other
than the Pershimco Property and Royal Nickel (100%) has a good and
marketable title to the Pershimco Property, free and clear of all title
defects and Liens other than the Underlying Royalties.

Applying customary standards in the mining industry in Québec:

(A)  each mining claim and other mining right or interest comprising
the Property has been properly filed, located, granted and recorded
in compliance with the Mining Act (Québec) and Applicable Laws
and is comprised of valid and subsisting mining claims;

(B) all assessment work required to be performed and filed in
accordance with the Mining Act (Québec) and Applicable Laws, as
at the date hereof or the Closing Date, as applicable, in respect of
the Property has been performed and filed;

(C)  all Taxes and other payments required to be paid in respect of the
Property have been paid in a timely manner;

(D)  all material filings required to be filed in respect of the Property
have been filed; and

(E)  no Person has any interest in the Property or any right to acquire
any such interest, which could affect the operations of Royal
Nickel on the Property as currently conducted or as contemplated.

Other than under the Underlying Royalties, no Person has any back-in
rights, earn-in rights, rights of first refusal, rights of first offer, option
rights, royalty rights or similar rights or provisions in respect of the Royal
Nickel Property Interest.

There are no adverse claims (including any claim to any ores, minerals or
mineral products present infon the Project and any other areas to which the
Property relates), actions, suits or proceedings that have been commenced
or, to the knowledge of Royal Nickel, that are pending or threatened,
affecting or which could affect the Project, the Property or the Additional
NSR Royalty.

Royal Nickel has not received from any Governmental Body or any other
Person any notice in respect of (i) any revocation or intention to revoke or
not renew Royal Nickel’s interests in the Property, or to renew Royal
Nickel’s interests in the Property on terms or conditions that are less
favourable to Royal Nickel than the terms and conditions applicable to the
Property as presently in effect, or (ii) any threat or intention to not issue or
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renew any Governmental Authorization or other authorizations, approvals,
orders, rulings, certificates, consents, directives, notices, licences, permits,
variances, registrations or other rights required by Royal Nickel in
connection with the Project and the Property.

(vi)  Royal Nickel has all leases, rights of way, rights to use, surface rights,
easements or other real property interests that are required to conduct all
exploration and exploitation activities in respect of the Project as currently
conducted.

(vii) Royal Nickel has obtained or will have obtained prior to the Time of
Closing all necessary approvals required for the creation and sale of the
Additional NSR Royalty and has the right to create the Additional NSR
Royalty and sell it to the Purchaser.

(viii) All work and activities carried out on the Property by Royal Nickel, to the
knowledge of Royal Nickel, by any other Person engaged by Royal Nickel
to carry out work on the Property have been carried out in compliance, in
all material respects, with the Mining Act (Québec) and all Applicable
Laws, and Royal Nickel has not received notice of any material breach or
violation of the Mining Act (Québec) and any Applicable Laws.

(n)  Mineral Resources. To the knowledge of Royal Nickel, the Technical Report was
prepared in all material respects in accordance with accepted mining, engineering,
geoscience and other approved industry practices and NI 43-101 as it was in
effect on the date of the filing of the applicable document. The information
provided by, as applicable, Royal Nickel to the Qualified Persons (as defined in
NI 43-101 as it was in effect on the date of the filing of the applicable document)
in connection with the preparation of the Technical Report was complete and
accurate in all material respects at the time such information was furnished. To
the knowledge of Royal Nickel, no mineral deposits are subject to illegal
occupation, and all necessary measures with respect to sampling method,
sampling preparation and security, data verification, and quality assurance and
quality control have been taken to ensure the accuracy and integrity of the data.

(0) Mining Safety. Royal Nickel’s ownership, operation, development and
maintenance of the Project are in compliance in all material respects with all
Applicable Laws relating to workers’ health and safety, mining safety and the
workplace.

(p)  Expropriation. No part of the Property has been taken, condemned or expropriated
by any Governmental Body nor has any notice or proceeding in respect thereof
been given or commenced nor does Royal Nickel have any knowledge of any
intent or proposal by any Governmental Body to give any such notice or
commence any such proceedings.

(@  Local Community Claims. There are no Proceedings commenced by the
community that resides within or near the Property or, to the knowledge of Royal
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Nickel, Pending or threatened with respect to the Property. All community
consultations required to date under Applicable Laws have been duly conducted.

Royal Nicke'l .has not received notice that any part of the Project is located on
sacred or religious grounds.

@) Condition of Equipment. The material equipment and other tangible personal
property of Royal Nickel which are used to conduct their activities on the
Property are in good operating condition and repair having regard to their use and
age_and are adequate for the uses to which they are being put. None of such
equipment or other property is in need of maintenance or repairs except for
ordinary routine maintenance and repairs that are not material in nature or cost.

(s) Compliance with Environmental Laws. With respect to the Project:

(i) Royal Nickel has been and is in material compliance with all applicable
Environmental Laws;

(i)  Royal Nickel has been and is in material compliance with the World Bank
Environmental, Health, and Safety Guidelines with respect to social and
environmental safeguards to ensure that mining operations are undertaken
in a responsible manner;

@iii) Royal Nickel has obtained all licences, permits, approvals, consents,
certificates, registrations and other authorizations under Environmental
Laws (the “Environmental Permits™) necessary for conduct of activities
on the Project as currently operated, and each such Environmental Permit
is valid, and subsisting, and Royal Nickel has not received any notice that
any such Environmental Permits are in default or that Royal Nickel is in
breach thereof, and no proceeding is pending or, to the knowledge of
Royal Nickel, threatened to revoke or limit any such Environmental
Permit;

(iv)  Royal Nickel (including, if applicable, any predecessor companies thereof)
has not received any notice of any future prosecution, nor is it currently
being prosecuted for, any offence alleging non-compliance with any
Environmental Laws, or any liability for the investigation or remediation
of any Disposal or Release of Hazardous Substances; and

(v)  Royal Nickel has not received any orders or directions relating to
environmental matters requiring any work, repairs, construction or capital
expenditures to be made with respect to any of the assets of Royal Nickel
that are material and adverse to the Project.

® Contingent Environmental Liabilities. There are no contingent Environmental
liabilities in relation to the activities conducted by Royal Nickel at the Project that
are required to be disclosed in the Financial Statements, and to the knowledge of
Royal Nickel, no such contingent environmental liabilities have arisen subsequent
to the date of such Financial Statements which would be required to be disclosed
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in the Financial Statements if such contingent liabilities related to environmental
matters that had occurred or been discovered prior to such date.

(w)  No Unlawful Payments. Royal Nickel has not, nor, to the knowlt?dge of Royal
Nickel has any director, officer, agent or employee of Royal Nickel or other
Person authorized by Royal Nickel to act on its behalf (i) used any corporate
funds for any unlawful contribution, gift, entertainment or other unlawful expense
relating to political activity; (ii) made any direct or indirect unlawful payment to
any foreign or domestic government official or employee from corporate funds;
(iii) violated or is in violation of any applicable provision of the United States
Foreign Corrupt Practices Act of 1977, the Corruption of Foreig'.z Public
Officials Act (Canada) or the Bribery Act 2010 (United Kingdom); or (iv) made
any bribe, rebate, payoff, influence payment, kickback or other unlawful payment,
in each case related to the Project or any activities undertaken in the Province of
Québec by or on behalf of Royal Nickel.

(v)  Compliance with Laws. Royal Nickel has complied with and is not in violation of
the Mining Act (Québec) or any Applicable Laws other than such non-compliance
or violations which would not, individually or in the aggregate, have a material
adverse effect in respect of the Project.

(w)  Contracts In Respect of Project. All of the Contracts in respect of the Project have
been duly entered into, have not been modified or terminated except as included
in the Data Room Information and are in good standing in all material respects
and in full force and effect with no amendments. All of the material Contracts in
respect of the Project are valid and binding obligations of the parties thereto
enforceable in accordance with their respective terms. Royal Nickel has complied
with all material terms thereof, has paid all amounts due thereunder, have not
waived any rights thereunder and no default or breach exists in respect thereof on
the part of any of the parties thereto and no event has occurred which, after the
giving of notice or the lapse of time or both, would constitute such a default or
breach, which individually or in the aggregate, would have an adverse effect in

respect of the Project, the Additional NSR Royalty or the Supplemental
Hypothec.

(x)  Employment. In respect of the conduct of activities at the Project: (i) Royal
Nickel has been and is in material compliance with all Applicable Laws
respecting employment and employment practices including all employment
standards, human rights, labour relations, occupational health and safety, workers’
compensation or workplace safety and insurance legislation, employee privacy
and pay equity, benefits, avoidance of discrimination, avoidance of harassment
and avoidance of retaliation with respect to each of its employees, and there are
no outstanding claims, complaints, investigations, prosecutions or orders under
such legislation; (ii) Royal Nickel has not and is not engaged in any unfair labour
practice, no unfair labour practice complaint, grievance or arbitration proceeding
is pending or, to the knowledge of Royal Nickel threatened against Royal Nickel
and there is no labour strike, dispute, slow down or stoppage pending or, to the
knowledge of Royal Nickel, threatened against Royal Nickel; (iii) all amounts due
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or accruing due for all salary, wages, bonuses, commissions, pension benefits or
other employee benefits or compensation are reflected in the Books and Records
of Royal Nickel, in accordance with Royal Nickel’s accounting practices and
Applicable Law; (iv) Royal Nickel is not a party to any collective bargaining
agreement. As of the date of this Agreement, to Royal Nickel’s knowledge, no
petition has been filed or proceeding instituted by an employee or group of Royal
Nickel’s employees, with the applicable government department or agency
seeking recognition of a bargaining representative; and (v) Royal Nickel has
withheld and reported to the applicable Governmental Bodies all amounts
required by Applicable Law or by agreement to be withheld and reported with
respect to wages, salaries and other payments to employees.

(y) Disclosure. To the knowledge of Royal Nickel, all information contained in this
Agreement, in the Data Room Information and in all of the Closing Documents
prepared by or on behalf of Royal Nickel with respect to the Project is true,
correct and accurate in all material respects as at the date provided or as at the
date (if any) at which it was stated and, as of such time, does not contain any
untrue statement of a material fact. Provided, financial projections or forecasts
contained in any information provided by or on behalf of any Royal Nickel in
connection with this Agreement have been prepared on the basis of on the basis of
good faith assumptions, in each case as at the date such financial projections or
forecasts were prepared, provided, however, all forward-looking statements
involve known and unknown risks, uncertainties and other factors which may
cause the actual results, performance or achievements of Royal Nickel to be
materially different from any future results, performance or achievements
expressed or implied by the forward-looking statements, and a more detailed
discussion of such risks and other factors that could cause actual results to differ
materially from those expressed or implied by such forward-looking statements,
refer to Royal Nickel's filings with Canadian securities regulators available on
SEDAR at www.sedar.com. Accordingly, notwithstanding any provision hereof,
Royal Nickel makes no representation or warranty with respect to any such
projections or forecasts, other than that these have been prepared on the basis of
good faith assumptions in each case as at the date such financial projections or
forecasts were prepared. No statement made by Royal Nickel with respect to the
Project contained in any document filed on the SEDAR contained a
misrepresentation (as defined in Applicable Law) at the time such document was
filed. As at the date hereof, Royal Nickel is in compliance, in all material respects,
with its disclosure obligations in respect of the Project.

() Ressources Québec Inc. Royal Nickel has the right to grant the Additional NSR
Royalty in respect of the Property and to grant the Supplemental Hypothec on the
Royal Nickel Property Interest, notwithstanding that other than with respect to the
Pershimco Claims, Ressources Québec Inc. holds a 2% undivided interest in and

to the Property.

(aa) Authorized Capital. The authorized capital of Royal Nickel consists of an
unlimited number of common shares and an unlimited number of special shares of
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(bb)

(cc)

(dd)

(ee)

A-9

Royal Nickel, of which as of the date hereof, 120,773,255 common shares and no
special shares were issued and outstanding as fully paid and non-assessable shares
in the capital of Royal Nickel.

Reporting Issuer. Royal Nickel is a “reporting issuer” or equivalent in British
Columbia, Alberta, Saskatchewan, Manitoba, Ontario, Quebec, New Brunswick,
Nova Scotia, Prince Edward Island, Newfoundland and is not included in a list of
defaulting reporting issuers maintained by any Canadian securities commission.

Validly Issued Shares. All necessary corporate action has been taken or will have
been taken prior to the Closing Date by Royal Nickel to authorize and reserve for
issuance the Private Placement Shares and, when certificates representing the
Private Placement Shares have been countersigned by Royal Nickel’s transfer
agent, issued, delivered and paid for, the Private Placement Shares will be validly
issued and fully paid and non-assessable. The form of certificate representing the
Private Placement Shares has been approved by the directors of Royal Nickel.

TSX Listing. The outstanding common shares of Royal Nickel are listed on the
TSX.

Transfer Agent. Computershare Trust Company of Canada at its principal office
in the city of Toronto, Ontario has been duly appointed as registrar and transfer
agent for the common shares of Royal Nickel.
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SCHEDULE “B”
REPRESENTATIONS AND WARRANTIES OF THE
PURCHASER

The Purchaser hereby represents and warrants to Royal Nickel as follows and acknowledges that

Royal Nickel is relying upon such representations and warranties in connection with the matters
contemplated by this Agreement:

(a)

(b)

(c)

(d)

(e)

)

Organization. The Purchaser is a corporation duly incorporated and validly
subsisting under the Laws of its jurisdiction of incorporation.

Consents and Approvals. No consent, approval, license, permit, order or
authorization of, or registration, declaration or filing with, or permit from, any
Governmental Body is required to be obtained or made by or with respect to the
Purchaser in connection with the execution, delivery and performance of this
Agreement or the completion of the transactions contemplated hereby.

Capacity. The Purchaser has the requisite corporate power and capacity to execute
and deliver this Agreement and to perform its obligations hereunder and to
complete the transactions contemplated hereby. The execution, delivery and
performance of this Agreement by the Purchaser and the completion of the
transactions contemplated hereby by it have been duly authorized by its board of
directors and no other corporate proceedings on the part of the Purchaser are
necessary to authorize the execution, delivery and performance of this Agreement
or the completion of the transactions contemplated hereby by the Purchaser.

Binding Agreement. This Agreement has been duly executed and delivered by the
Purchaser and constitutes a legal, valid and binding obligation, enforceable
against it in accordance with its terms, subject to bankruptcy, insolvency and
other Laws affecting creditors’ rights generally and to general principles of

equity.

No Bankruptcy Proceedings. There is no bankruptcy, liquidation, winding-up or
other similar proceeding pending or in progress or, to the knowledge of Purchaser,
threatened against Purchaser before any court, administrative, regulatory or
similar agency or tribunal.

Not a Non-Resident. The Purchaser is not a non-resident of Canada for the
purposes of the Jncome Tax Act (Canada).
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SCHEDULE “C”
REPRESENTATIONS AND WARRANTIES OF THE
SUBSCRIBER

The Subscriber hereby represents and warrants to Royal Nickel as follc_)ws and agknow.ledges
that Royal Nickel is relying upon such representations and warranties in connection with the

matters contemplated by this Agreement:

(®

()

®

@

(k)

)

(m)

Organization. The Subscriber is an exempted partnership and is validly subsisting
under the Laws of Bermuda.

Consents _and _Approvals. No consent, approval, license, permit, order or
authorization of, or registration, declaration or filing with, or permit from, any
Governmental Body is required to be obtained or made by or with respect to the
Subscriber in connection with the execution, delivery and performance of this
Agreement or the completion of the transactions contemplated hereby.

Capacity. The Subscriber has the requisite power and capacity to execute and
deliver this Agreement and to perform its obligations hereunder and to complete
the transactions contemplated hereby. The execution, delivery and performance of
this Agreement by the Subscriber and the completion of the transactions
contemplated hereby by it have been duly authorized and no other corporate
proceedings on the part of the Subscriber are necessary to authorize the execution,
delivery and performance of this Agreement or the completion of the transactions
contemplated hereby by the Subscriber.

Binding Agreement. This Agreement has been duly executed and delivered by the
Subscriber and constitutes a legal, valid and binding obligation, enforceable
against it in accordance with its terms, subject to bankruptcy, insolvency and
other Laws affecting creditors’ rights generally and to general principles of

equity.

No Bankruptcy Proceedings. There is no bankruptcy, liquidation, winding-up or
other similar proceeding pending or in progress or, to the knowledge of
Subscriber, threatened against Subscriber before any court, administrative,
regulatory or similar agency or tribunal.

No Offering Memorandum. The Subscriber has not received, nor has it requested,
nor does it have any need to receive, any offering memorandum or any other
document describing the business and affairs of Royal Nickel which has been
prepared specifically for delivery to, and reviewed by, prospective purchasers in

order to assist them in making an investment decision in respect of the Private
Placement.

Accredited Investor. The Subscriber is resident in, or otherwise subject to the
Applicable Laws of Bermuda and is an “accredited investor” within the meaning
of NI 45-106 (by virtue of paragraph (m) of the definition) and is subscribing for
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the Private Placement Shares as principal for its own account, not for the benefit
of any other person;

(n)  No Future Representations. No person has made to the Subscriber any written or
oral representation:

@) that any person will resell or repurchase any of the Private Placement
Shares to be acquired by the Subscriber pursuant to the Private Placement;

(ii)  that any person will refund the purchase price of the Private Placement
Shares;

(iii)  as to the future price or value of any of the Private Placement Shares; or

(iv)  as to the Applicable Laws related to the taxation of the issuance or the
resale of any common shares of Royal Nickel.

(0)  No Prospectus. The Subscriber is knowledgeable of, or has been independently
advised as to, the Applicable Laws of the Subscriber’s jurisdiction of residence
which would apply to the transactions contemplated by this Agreement, if there
are any, and the issuance of the Private Placement Shares to the Subscriber
contemplated hereunder complies with all such Applicable Laws and will not
cause Royal Nickel or any of its Affiliates or any of their respective directors or
officers to become subject to or require compliance with any disclosure,
prospectus or reporting requirements under any such Applicable Laws nor to
make any filings or disclosures or seek any approvals of any kind whatsoever
from any regulatory authority of any kind whatsoever in the Subscriber’s
jurisdiction of residence;

()] Purchasing_as Principal. The Subscriber is making the investment in Royal
Nickel by way of private placement as principal for its own account, not for the
benefit of any other person, for investment only and not with a view to the resale
or distribution of all or any of the Private Placement Shares nor for the purposes
of acquiring control of Royal Nickel either by itself or in concert with any other
person.

(@)  Risks. The Subscriber acknowledges that:

(i) there are risks associated with the subscription for the Private Placement
Shares;

(ii)  there are restrictions on the Subscriber's ability to resell the Private
Placement Share and it is the responsibility of the Subscriber to find out
what those restrictions are and to comply with them before selling the
Private Placement Shares; and

(iii)  Royal Nickel is relying on an exemption in applicable Securities Laws
from the requirements to provide the Subscriber with a prospectus and the
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Subscriber understands that the exemption releases Royal Nickel from the
requirements to provide the Subscriber with a prospectus and, as a
consequence of acquiring the Private Placement Shares pursuant to such
exemption, certain protections, rights and remedies provided by the
Securities Laws, including statutory rights of rescission or damages, will
not be available to the Subscriber;

(r) Risk of Investment. The Subscriber is able to bear all economic risks of an
investment in the Private Placement Shares, including the risk of losing part or all
of its investment; and

(s) Not a Control Person. the Subscriber is not a “control person” of Royal Nickel as
defined in the Securities Laws.
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SCHEDULE “D”
FORM OF AMENDING AGREEMENT
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SCHEDULE “E”
FORM OF SUPPLEMENTAL DEED OF HYPOTHEC
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EXECUTION COPY

AMENDING AGREEMENT
TO NET SMELTER RETURNS ROYALTY AGREEMENT

THIS AMENDING AGREEMENT made as of July 8, 2015;

BETWEEN:
Royal Nickel Corporation, a corporation existing under the laws of Canada
(the “Payor™)
-and -
8248567 Canada Limited, a corporation existing under the laws of Canada
(the “Recipient™)
WHEREAS:
A. The Payor and the Recipient entered into a net smelter returns royalty agreement dated as
of May 10, 2013 (the “Royalty Agreement”).
B. The Payor, the Recipient and Orion Mine Finance (Master) Fund I LP entered into aﬁ
investment agreement dated July8, 2015 (the “Investment Agreement”).
C. The Investment Agreement provides that the Payor shall grant to the Recipient an
additional 0.75% net smelter returns royalty on the Property.
D. The Recipient has advanced additional funds to the Payor and the Payor has agreed to
amend the Royalty Agreement to reflect the increase in the Royalty rate from 1% to
1.75% as provided for in this Amending Agreement.
E. In connection with the additional 0.75% net smelter returns royalty on the Property, the

Payor has agreed to grant a supplemental hypothec (the “Supplemental Hypothec™) as
more particularly described in the Supplemental Deed of Hypothec (as defined in section
3 of this Amending Agreement).

NOW THEREFORE, for other good and valuable consideration, the receipt and sufficiency of
which is hereby acknowledged, the Parties agree as follows:

1.

Interpretation

Subject to section 3 (iii) of this Amending Agreement, capitalized terms used and not
otherwise defined in this Amending Agreement have the meanings ascribed thereto in the
Royalty Agreement.
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2. Amendments to the Royalty Asreement

0] The definition of “Royalty” in section 1.1 of the Royalty Agreement is hereby
amended by deleting it in its entirety and inserting in its place the following:

“ “Royalty” means 1.75% of the Net Smelter Returns.”

(ii)  Appendix “A” — Description of Property of the Royalty Agreement is hereby
confirmed in its entirety except that the claim that appears in position number 233
on the list as “CDC 2200724” in Appendix “A” of the Royalty Agreement is
hereby corrected to be shown as claim number “CDC 2220724".

(iii)  The following is hereby added as section 2.7 to the Royalty Agreement:
“2.7 Reduction in Rate of Net Smelter Returns Royalty

(a)  Subject to Section 2.7 (b) below, the Payor will have the option (the
“Repurchase Option”) to repurchase 0.375% of the 1.75% Royalty
(resulting in a 1.375% remaining Royalty) by paying the Recipient
$15,000,000 (the “Royalty Reduction Payment”) and by providing
Notice to the Recipient at least 30 days prior to the date that is the third,
fourth or fifth anniversary of the date hereof.

(b)  The Repurchase Option shall only be exercisable to be effective on the
third, fourth or fifth anniversary of the date hereof and at no other time.
For greater certainty, the Repurchase Option is only exercisable once.

(c)  Upon payment of the Royalty Reduction Payment, the Royalty to which
the Recipient is entitled pursuant to this Royalty Agreement shall be
reduced from 1.75% to 1.375% and all other remaining provisions of this
Royalty Agreement shall remain unamended. For greater certainty, any
Gross Proceeds received or deemed received by the Payor prior to the
effective date of the Repurchase Option will be subject to the royalty rate
of 1.75%.”

(iv)  Section 9.1 (b) (viii) of the Royalty Agreement is hereby amended by deleting it
in its entirety and inserting in its place the following:

“(viii) the disclosure is made on a confidential basis to a prospective
assignee or financier of the Party, to a potential purchaser of the
Royalty or to any other person who proposes to enter into
contractual relations with the Party and agrees to keep the
disclosure confidential in accordance with this Section 9.1.”

3. Supplement Deed of Hypothec

(i) As security for the payment of the Royalty, as increased by this Amending
Agreement, and for compliance by the Payor of all its obligations and covenants
under the Royalty Agreement, as amended by this Agreement, the Payor shall,
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concurrent with the execution of this Amending Agreement, sign a notarized
supplemental deed of hypothec (the “Supplemental Deed of Hypothec™) in
substantially the form attached as Schedule “E” to the Investment Agreement.

(ii)  The Payor will, upon request by the Recipient, sign and deliver to the Recipient,
and the Recipient may register or otherwise record against the Payor Property
Interest the Supplemental Deed of Hypothec, and any other similar document or
documents as the Recipient may reasonably request that will have the effect of
giving notice of the existence of the Supplemental Hypothec and making it
opposable to third Persons, including the State (as referred in the Mining Act
(Québec)), and securing payment of the Royalty, as amended by this Agreement,
and compliance with the covenants and obligations of the Payor under the Royalty
Agreement.

(iii)  Asand from the date of this Amending Agreement, all references to:

(a) “Royalty Agreement” in the Royalty Agreement mean and include this
Amending Agreement in addition to the Royalty Agreement;

(b)  “Hypothec” in the Royalty Agreement mean and include the Supplemental
Hypothec in addition to the Hypothec; and

(c) “Deed of Hypothec” in the Royalty Agreement mean and include the
Supplemental Deed of Hypothec in addition to the Deed of Hypothec.

4. General

@) The amendments to the Royalty Agreement and the provisions of this Amending
Agreement are made and agreed to without novation with respect to the Royalty
Agreement and without a derogation to its terms and conditions. The provisions
of this Amending Agreement and the amendments made thereby shall be merged
and incorporated into, and shall form part of, the Royalty Agreement as of the
date first above written. Except for such provisions, each and every other
provision of the Royalty Agreement remains unchanged, in full force and effect
and continues to be binding on the parties.

(ii)  This Amending Agreement shall enure to the benefit of and be binding upon the
Parties and their respective successors and permitted assigns.

(iii)  This Amending Agreement will be governed by and construed in accordance with
the laws of the Province of Quebec and the federal laws of Canada applicable
therein, other than such laws relating to conflict of laws. Each of the Parties
irrevocably agrees to the jurisdiction of the courts of the Province of Quebec with
respect to any matters arising out of this Amending Agreement.

(iv)  The Royalty Agreement shall hereafter be read and construed together with this
Amending Agreement and in the event of any conflict or inconsistency between
the provisions of this Amending Agreement with the provisions of the Royalty

291994,00018/91113082.8



-4.

Agreement, the provisions of this Amending Agreement shall prevail and govern
the interpretation thereof.

(v)  This Amending Agreement may be executed in counterparts with the same effect
as if both Parties had signed the same document. Both counterparts will be
construed together and will constitute one and the same agreement. This
Amending Agreement may be transmitted by facsimile or electronic transmission
and if so transmitted this Amending Agreement shall be for all purposes as
effective as if the Parties had delivered an executed original of this Amending
Agreement.

(vi) The Parties have expressly required that this Amending Agreement, any
communication and all other contracts, documents and notices relating to this
Amending Agreement be drafted in the English language. Les parties ont
expressément exigé que la présente convention, la communication et tous les
autres contrats, documents et avis qui y sont afférents soient rédigés dans la
langue anglaise.

[Remainder of this page intentionally left blank]
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IN WITNESS WHEREOF the Parties have executed this Amending Agreement as of the date
first above written.

ROYAL NICKEL CORPORATION

By fe [
Name: Timothy Hollaar
Title: Chief Financial Officer

8248567 CANADA LIMITED

By:
Name: Gordon J. Fretwell
Title: President




IN WITNESS WHEREOF the Parties have executed this Amending Agreement as of the date
fivst above written.

ROYAL NICKEL CORPORATION

By:
Name: Timothy Hollaar
Title: Chief Financial Officer

8248567 CANADA LIMITED

-.,..—-M—., = TSR
By: < ...
Name: Gordon J. Fretwell
Title: President

-~




SUPPLEMENTAL DEED OF HYPOTHEC

On the eighth (8") day of July, Two Thousand and Fiftcen (2015) in the
City of Montreal, Province of Quebec.

Before Mtre Shalini Sangani, the undersigned Notary of the Province of
Quebec, practising at Montreal, Quebec.

APPEARED: ROYAL NICKEL CORPORATION, a
corporation existing under the Canada Business
Corporations Act having its registered or head
office and domicile (within the meaning of thc
Civil Code of Québec) at 220, Bay Street, Suite
1200, Toronto, Ontario, M5J 2W4, herein acting
and reprcsented by Mélanie Dupuis-Giuliani, its
duly authorized representative pursuant to a
resolution of its Board of Directors, a copy or
duplicate of which is hecreunto annexed after
baving been acknowledged to be truc and signed
by the said representative with and in the presencc
of the undersigned Notary;

GRANTOR OR PARTY OF THE FIRST PART

AND: 8248567 CANADA LIMITED, a corporation
cxisting under the Canada Business Corporations
Act, having an office at 26, Bumaby Street,
Hamilton, HM 11, Bermuda, hercin acting and
represented by Jessica Collin, its duly authorized
representative pursuant to a resolution of its Board
of Dircctors, a copy or duplicate of which is
hereunto  annexed  after  having  been
acknowledged to be true and signed by the said
representative with and in the presence of the
undersigned Notary, and whose notice of address
was registered on May 10, 2013 in the land
register under number 6 723 856 as changed by
notice of change of address registered on July 22,
2013 under same registration number:

GRANTEE OR PARTY OF THE SECOND PART

WHEREAS the Grantor and Grantee have signed a Net Smelter
Returns Royalty Agreement dated May 10, 2013 (the “Original
Royalty Agreement™) a redacted copy of which is attached to the
original of this Supplemental Dced of Hypothec as Appendix “A”, after
having been acknowledged 1o be true and signed by the representatives
of the parties with and in the presence of the undersigned Notary.

WHEREAS to sccure the obligations and undertakings of the Grantor
pursuant to the Original Royalty Agreement. the Grantor and the
Grantee have signed a decd of hypothec received by Mire Steve
Collins, notary. on May 10, 2013 under number 2044 of his minutes
and duly registered at the Land Registry Office of the Registration
Division of Abitibi under number 19 924 043 and at the public register
of real and immovable mining rights kept at the Ministry of Energy and
Natural Resources of Quebec pursuant to section 11 of the Mining Act
(Quebec) under number 55160 (the “Original Deed of Hypothec™).

WHEREAS, concurrently with the signing of the present deed, the
Grantor and the Grantee have signed an agreement amcnding thc
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Original Royalty Agreement, principally to amend the percentage of the
Royalty as defined in the Original Royalty Agreement from 1% to
1,75%, amongst other amendments (the “Amending Agreement”), a
draft of which is attached to the original of this Supplemental Deed of
Hypothec as Appendix “B", aftcr having been acknowledged to be true
and signed by the representatives of the partics with and in the presence
of the undersigned Notary.

WHEREAS in order to additionally secure the obligations of the
Grantor under the Royalty Agreement as amended by the Amending
Agreement, the Grantor and the Grantee wish to supplement the
Original Deed of Hypothec with this Supplemental Deed of Hypothec,
on the terms and conditions set forth herein.

NOW, THEREFORE, THE PARTIES HERETO HAVE AGREED
AS FOLLOWS:

ARTICLE 1
INTERPRETATION

1.1 Definitions. The following words and expressions, whenever used
in this Supplemental Deed or in any deed, document or agreement
supplemental or ancillary hereto, unless there be something in the
subject or the context inconsistent therewith, shall have the following
meanings:

111 “Amending Agrcement” shall have the meaning
ascribed thereto in the recitals hereof:,

1.1.2 “Amount Owed™ shall have the meaning ascribed
to it in subsection 7.1.1 of this Supplcmental Dced;

1.1.3 “Applicablc Law” shall have the meaning ascribed
thereto from time to time in the Royalty Agreement;

1.14 “Applicable Ratc” means the rate of interest
expressed as an annual ratc announced from timc to time by the
Canadian Imperial Bank of Commerce as its reference rate then in
effect for determining interest rates in Canadian dollars commercial
loans in Canada, commonly known as its prime rate, plus two percent
(2 %) as established at the close of business on the day preceding that
on which the interest rate must be fixed;

1.LS “Commodity Prices” means the commodity prices
for any future year based on the average of the most rccently published
prices for that year of all of the Selected Commodity Analysts that have
been published during the calendar quarter just ended;

1.1.6 “Business Day" means for any act to be performed
in the Province of Quebec or for calculation of time periods pursuant to
Applicable Law, any other day than a Saturday or Sunday or statutory
holiday in the Province of Qucbec;

117 “Dumont Project” mcans thc Dumont Nickel
Project of the Grantor located in the Abitibi Mining Camp, 25 km
northwest of the town of Amos in the Province of Quebec, Canada.

1.1.8 “Event of Default” shall have the meaning ascribed
thereto in Section 6.1;
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1.1.9 “Governmental Authority” shall have the meaning
ascribed to the expression “Governmental Body™ in the Royalty
Agreement;

1.1.10 “Grantee” means the party of the second part:
1.1.11 “Grantor"” means the party of the first part;

1.1.12 “Hypothecated Property” shall have thc meaning
ascribed thereto in Section 2.1;

1.1.13 “Insolvency Law" mecans any of the Bankruptcy
and Insolvency Act (Canada), the Companies' Creditors Arrangement
Act (Canada), the Winding-Up and Restructuring Act (Canada), the US
Bankruptcy Code, each as now and hereafier in effect, any successors to
such statutes and any other applicable insolvency, winding-up,
dissolution, restructuring, reorganization, liquidation or other similar
law of any jurisdiction or any law of any jurisdiction (including,
without limitation, any corporate law relating to arrangements,
reorganizations or restructurings) permitting a debtor to obtain a stay or
a compromise of the claims of its creditors against it;

1.1.14 “Lien" mcans with respect to any property or assct,
any hypothec. prior claim, securily interest, mortgage, plcdge.
prohibition, injunction, restriction, lien, charge, assignment, option.
claim, promise to contract. compromise or other encumbrance or
interest of any kind. upon any such property or asset, or upon the
income, revenue or profits therefrom, including (i) any right to
participate in revenues, profits, royaltics, rents or other income in any
way derived from or attributable to such property or assct or any rights
arising therefrom; (ii) any acquisition of or option to acquirc any
property or asset upon conditional sale or other title retention
agreement. devicc or arrangement (including any capital lcase); (iii)
any salc, assignment, pledge or other transfer for security of any
accounts, intangibles or chattel paper, with or without recourse; and (iv)
any agreement to create or grant any of the foregoing;

1.1.15 “Obligations” means the payment to the Grantee of
the Royalty (including, when applicable, interest at the Applicable Rate
on any amount in default) in accordance with the terms of the Royalty
Agreement. as well as the payment of all other sums. if any, from time
to time duc to Grantce under the Original Deed of Hypothee and this
Supplemental Deed of Hypothec or the Royalty Agreement and the
performance by the Grantor of, and its compliance with, all of
Grantor’s obligations and covenants under the Original Decd of
Hypothee, the Supplemental Deed of Hypothec and thc Royalty
Agreement;

1.1.16 “Original Deed of Hypothec™ has the meaning
ascribed thercto in the Recitals.

1.1.17 “Original Royalty Agrecment” has the mcaning
ascribed thereto in the Recitals.

1.1.18 “Permitted Encumbrances” shall have the
meaning ascribed thereto in the Royalty Agreement;

1.1.19 “Permitted Hypothecs” shall have the meaning
ascribed thereto in the Royalty Agrcement:

1.1.20 “Person” includes any natural person, corporation,
company, limited liability company, unlimited liability company, trust,
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joint venture, association, incorporalcd organization, partnership,
Governmental Authority or other entity;

1.1.21 “Royalty” shall have the meaning ascribed thercto
in the Royalty Agrcement, as amended by the Amending Agreement:

1.1.22 “Royalty Agreement™ means the Original Royalty
Agreement, as amended by the Amending Agreement, as both may be
further amended, supplemented, restated or otherwise modified in
writing at any time and from time to time;

1.1.23 “Royalty Net Present Value” means the value
determined, as of the relevant date, by calculating the net present value
of the cash flows gencrated from the Royalty (calculated in accordance
with the Royalty Agreement), using the then most current lifc of mine
model, a discount ratc of 8% and published Selected Commodity
Analysts consensus annual future Commodity Prices;

1.1.24 “Selected Commadity Analysts” means the
respective division, group, or entity of each of the following which is
responsible for forccasting metals prices of: (i) for nickel, cobalt.
palladium and platinum: Citigroup, UBS, Deutsche Bank, Credit
Suisse, Macquarie, Morgan Stanley, Bank of America, Merill Lynch,
Toronto Dominion Bank, Bank of Nova Scotia and Royal Bank of
Canada, and (ii) for copper, the same analysts as for nickel, cobalt,
palladium and platinum together with Brook Hunt, as the same may be
updated by the Partics, acting reasonably, in writing from time to time
in order to remove and replace any institution that ccases to publish the
relevant information:

1.1.25 “this Supplemental Deed of Hypothec”, “these
presents”, “hercin”, “hereby™, “hereunder”, “hereof”, “hereto™ and
other similar expressions refer to this Supplemental Deed of Hypothec,
its accompanying schedules and appendices, as well as any and cvery
deed or other instrument which is supplemental or ancillary hereto or is
in implementation hercof, the whole as same may be further amended,
supplemented or restated or othenwise modified in writing at any time
and from time to time

1.2 Interpretation. The definitions of terms herein shall apply
equally to the singular and plural forms of the terms defined.
Whenever the context may require, any pronoun shall include the
corresponding masculine, feminine and neuter forms. The words
“include”, “includes” and “including™ shall be deemed to be followed
by the phrase “without limitation™ (unless such phrase already follows
such words). The word “or” is disjunctive; the word “and” is
conjunctive. The word “shall” is mandatory; the word “may” is
permissive. Unless the context requires otherwise (a) any definition of
or reference to any agreement, instrument or other document herein
shall be construcd as referring to such agreement, instrument or other
document as from time to time amended, supplemented, restated or
otherwise modified (subject 1o any restrictions on such amendments,
supplements, restatcments or modifications set out herein), (b) any
reference herein to any law or statute or any section thercof shall,
unless othenwise expressly stated, be deemed to be a reference to such
law, statute or section as amended, restated or re-enacted from time to
time, (¢) in the cvent of an assumption of the obligations of the Grantor
under this Supplemental Deed of Hypothec in accordance with section
8.3 of the Royalty Agreement by a transferee that acquires the Dumont
Project, all references to the Grantor under this Supplemental Deed of
Hypothec shall thercafier be references to the transferee, (d) the words
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“this Supplemental Deed of Hypothec™, “these presents™, “hercin™,
“hereby”™, “hereof”, “hereunder” or “hereto”, and words of similar
import without reference to a specific article, section, subscction,
paragraph, Schedule or Appendix, shall be construed to refer to this
Supplemental Deed of Hypothec in its entirety and not to any particular
provision hereof, and (e) all references herein to an article, section,
subsection, paragraph, Schedule or Appendix shall be construed to refer
to the corresponding article, section, subsection, paragraph, Schedule
and Appendix to this Supplemental Deed of Hypothec; article, scction,
Schedulc and Appendix headings are for convenience of reference only,
are not part of this Supplemental Dced of Hypothec and shall not affect
the construction of, or be taken into consideration in intcrpreting this
Supplemental Deed of Hypothec. The division of this Supplemental
Deed of Hypothec into articles, scctions, subsections and paragraphs
are for convenience of reference only and do not affect the meaning or
the interpretation of this Supplemental Deed of Hypothec.

1.3 Benefits of this Supplemental Deed of Hvpothee. The parties
hereto shall be bound by the provisions of this Supplemental Deed of

Hypothee and the benefits, rights, remedies or claims hercunder shall
enure to them to the exclusion of any others.

1.4 Original Deed of Hvpothec.

1.4.1 This Supplemental Deed of Hypothec is exccuted
under express reserve by the Grantor of the hypothecs and sccurity
granted, and of all other rights subsisting in favour of the Grantor under
the Original Dced of Hypothec and without novation of any kind or
derogation from the provisions thereof or the rank or priority thereof
(cxcept as supplemented or otherwise modified by this Supplemental
Deed of Hypothec). The Grantor hereby cxpressly acknowledges and
confirms the hypothec and other security constituted pursuant to the
Original Dced of Hypothec and further confirms and agrces that the
Original Deed of Hypothcc shall continue in full forcc and cffect in
accordance with the terms thercof, except as supplemented or otherwise
modified herein.

1.4.2 This Supplemental Deed of Hypothec is
supplemental to the Original Deed of Hypothec, is to form part of and
shall have the same effect as if incorporated in the Original Deed of
Hypothec, and the Original Decd of Hypothec and this Supplemental
Decd of Hypothee shall henceforth be read together and shall have
effect so far as practicable as though all the provisions thereof and
hereof were contained in onc instrument. Except as supplemented
hereunder, the Original Deed of Hypothec shall continuc in full force
and effect in accordance with its terms. Any reference to the “Deed” or
the *Deed of Hypothec™ or the “Original Deed of Hypothec” in the
Royalty Agreement and in any other financial or investment agrecment
in connection with the Dumont Project shall be a reference to the
Original Deed of Hypothcc as supplemented by this Supplemental Deed
of Hypothee, and as same may be further supplemented, amended,
restated or othenwvise modified by any deed or document supplemental
or complementary thereto or restating the foregoing deeds.

ARTICLE 2
HYPOTHECS

2.1 Principal Hvpothce. As a general and continuing collatcral
security for the performance by the Grantor of, and its compliance with,
the Obligations, the Grantor hereby hypothecates 10 and in favour of the
Grantee. the following property (collectively referred to herein as the
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“Hypothecated Property”), to the extent of the amount of Onc
hundred and fifty million dollars ($150,000,000), representing the
amount of Seventy-five million dollars ($75,000,000) referred to in the
Original Dced of Hypothec and an additional hypothec of Seventy-five
million dollars (575,000,000) hereunder, with intcrest thereon at the
rate of twenty-five percent (25%) per annum:

2.L1 The present or future rights, title and interest of the
Grantor in and to the Dumont Project mining claims described in the
First Schedule to this Supplemental Deed of Hypothec, in and to the
universality of all mining claims, mining leases and any other mining
title or right, deed or right to mineral substances or right to carry out
work on land for the purposes of exploration, appraisal, development
and extraction of mincral substances now or in the future resulting from
the addition to, or the recnewal, conversion, replacement or any other
transformation of, the Dumont Project mining claims described in the
First Schedule, or of any other claims, leases. title, dced or right of the
nature or kind referred to above, in reference to the Dumont Project;

212 the universality of all proceeds of all insurance
policies taken out by the Grantor or on its behalf, at any time and from
time to timc, in respect of any of the Hypothecated Property;

2.13 the universality of all proceeds of expropriation
awards or indemnitics paid or payable at any time and from time to
time in connection with any of the Hypothccated Property.

ARTICLE 3
POSSESSION, USE AND RELEASE OF THE HYPOTHECATED
PROPERTY

3.1 Possession_and Use. Until the Grantor has surrendered or is
bound to surrender the whole or any part of the Hypothecated Property
under the terms of any Applicable Law, the Grantor, subject, however.
1o the express terms hereof and the terms of the Royalty Agreement,
shall be entitled and permitted to possess the Hypothecated Property
and to manage, develop, operate, usc and cnjoy the same.

3.2 Appointment of a Receiver. If a rccciver, a sequestrator or any
other similar officer, lawfully appointed, takes possession of the
Hypothecated Property, the rights of the Grantor under section 8.3 of
the Royalty Agrcement may be exercised by such receiver, sequestrator
or other similar officer subject to the limitations imposed upon the
Grantee in that respect under the provisions of Article 7; likewisc, if the
Grantee takes possession of the Hypothecated Property pursuant to the
terms hereof, it, in its discretion, may exercise the same powecrs, subject
to the limitations imposed upon it under the provisions of Article 7.

3.3 Release in Casc of Expropriation. In thc cvent of any taking of
possession of any part of the Hypothccated Property by expropriation
or order of a court or other similar power, or of any sale or conveyance
by the Grantor in lieu of such taking of possession and in reasonable
anticipation thereof where proceedings thercfor might lawfully be
exercised to vest such property in the Grantee for the same purposes, or
in the event that any Governmental Authority shall at any time exercise
any right which it may have 1o acquirc any part of the Hypothecated
Propenty, the Grantee may release the Hypothecated Property so taken
or acquired upon the deposit with the Grantee of a sum equal to (y) the
proceeds of any such taking of possession or excrcise of any such right
of acquisition, or (z) in a case of a sale in anticipation of such taking of
possession, the proceeds of such sale.
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3.4 Grantee Mav Refuse Release. Unless otherwise permitted under
the terms of the Royalty Agrcement, the Grantec may refuse to release
any assct or right from the Liens created hereunder if, in its reasonable
opinion. any declaration or opinion containcd in any certificate,
resolution, evaluation report or any other document to be submitted to
the Grantee under the terms of the present Article, is not sufficiently
substantiated and until such declaration or opinion is substantiated to
the satisfaction of the Grantcc.

ARTICLE 4
APPLICATION OF MONEY RECEIVED

4.1 Use of Moneys Not Otherwise Released. All the sums of money
held by the Grantee under the provisions of this Suppiemental Deed of
Hypothec and the Original Deed of Hypothec and all other sums of
money of which the Grantee is depositary in virtue of this Supplemental
Deed of Hypothec or the Original Deed of Hypothec and in respect of
which no other specific provision of the Royalty Agreement regulates
the use thereof, are held by the Grantee us security for the payment of
the Obligations. However, the Grantee, notwithstanding the provisions
of Article 1572 and the second paragraph of Article 2743 of the Civil
Code of Quebec and every other legal rule concerning the imputation of
payments, may apply such moneys to the full or partial reduction and to
such of the indebtedness forming part of the Obligations, the wholc as
the Grantee may deem appropriate. Such sums may be placed on
deposit by the Grantce at the current rate of interest with a chartered
bank, a trust company in Canada or a reputable financial institution.
All interest, fruits and revenues generated by the deposit of such sums
by the Grantee shall constitute. for the purposes hereof, Hypothecated
Property.

ARTICLE S
COVENANTS OF THE GRANTOR

5.1 Covenants. So long as any Obligation is outstanding or unpaid, the
Grantor covenants and agrecs as follows:

5.1.1 Pavment. That it will truly and punctually pay or
causc to be paid the Royalty pursuant to and in accordance with the
terms of the Royalty Agreement, any other amount owed to the Grantee
pursuant to the terms of the Original Deed of Hypothec or this
Supplemental Deed of Hypothce or the Royalty Agreement and interest
to become due in respect thereto, as applicable, on the datcs, at the
place. in the currency, for thc amounts and in the manner provided for
with respect thereto herein or therein.

5.1.2 Maintenance_of Securitv. Subject to Permitted
Hypothces and Permitted Encumbrances, that it will fully and
effectively maintain the hypothees hercby constituted as valid and
effective security and that it will perform all acts and execute and
publish all documcnts at all applicable public registers as may be
necessary to ensurc that the hypothces hereby constituted remain
effective and at all times opposable to third Persons.

5.1.3 Pavment of Moncys Advanced bv the Grantee.
That it will repay to the Grantee, on demand, all expenditures incurred
by the Grantee in order to preserve and protect the Licns created
hereunder or to perform or cause the performance of any obligation on
the Grantor in connection with the Property or in recovering or sccking
compliance of any of the Obligations or in enforcing the security
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crcated hereby, with interest thereon calculated and payable at the
Applicable Rate, the whole without prejudice to any other rights the
Grantcc may now or at any time hereafler have in this respect.

5.14 Facilitating Realization of Securitv. That it will,
from time to time, execute and do or causc to be executed or done all
such documents, instruments and things and provide all such assurances
as the Grantec may reasonably require in order to facilitate the
rcalization of the Hypothecated Property, excrcise all the powers and
discretions hercby conferred upon the Grantee and confirm to any
purchaser of any of the Hypothecated Property the title to the property
sold or proposed to be sold, and the Grantor will give or cause to be
given all notices and directions as the Grantee may consider
appropriate.

5.1.5 Insurance Proceeds not pavment of Qbligations.
That in no case shall the receipt by the Grantee of any proceeds of

insurance under the terms of the Original Deed of Hypothec or this
Supplemental Deed of Hypothec be deemed to be a payment on account
of any Obligation, unless such proceeds are expressly and effectively
imputed to the Obligations, nor shall the Liens hcreby crcated be
lessencd, prejudiced or in any other way interfered with by reason of
any such receipt, any Applicable Law, usage, or custom to the contrary
notwithstanding.

5.1.6 Further Documentation. Registration.  The
Grantor shall from time to time, at the expense of the Grantor, promptly

and duly authorize, cxecute and deliver such further instruments and
documents, and take such further action, as the Grantee may request for
the purpose of obtaining or preserving the full benefits of the first rank
of the hypotheces created hereunder (subject to Permitted Hypothecs and
Permitted Encumbrances) and the rights and powers granted by this
Supplcmental Deed of Hypothec (including a notice given in virtue of
Article 2949 of the Civil Code of Québec where the Grantor’s signature
is nccessary, any supplemental or amending deeds in respect of any
present or future mining rights comprising the Hypothecated Property
and the filing or registration of any registration applications, specific
deeds of hypothec or similar documcnts or notices under any
Applicable Law with respect to thc Hypothecated Property, all as
applicable). Without limiting the generality of the foregoing, the
Grantor shall register or cause to be registercd without delay the
Supplemental Deed of Hypothec at any public register where it should
be registered in order to properly make the hypothec constituted hereby
fully enforccable against all (including the State), including, without
limiting the generality of the preceding, at the Register of Real Rights
of State Resource Dcvelopment of the Land Register of the Land
Registration Division of Abitibi.

5.1.7 Notices. Subject to the Royalty Agreement, the
Grantor shall advise the Grantee promptly, in reasonable detail, of any:

(a) change in the location of the jurisdiction of incorporation or
amalgamation, domicile (hcad officc or registcred office) or chief
cxccutive office of the Grantor;

(b) change in the name of the Grantor;

(c) merger, consolidation or amalgamation of the Grantor with any
other Person;
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(d) acquisition of any right. titlc or intcrest in any mining claim,
mining lease or any othcr mining right, to be comprised in the
Hypothecated Property;

(¢) any Lien (other than Permitted Hypothecs and Permitted
Encumbrances). or claim asserted, against any of the Hypothecated

Property; or

() occurrence of any event, claim or occurrence that has a material
adverse effect on the value of the Hypothecated Property or on the
hypothecs created by the Supplemental Deed of Hypothec.

The Grantor shall not effect or permit any of the changes referred to
above unless all registrations and filings have been made and all other
actions taken that are requirced in order for the Grantee to continue at all
times following such change to have valid and opposable first ranking
hypothecs (subject only to Permitted Hypothccs und Permitted
Encumbrances) with respect to the Hypothecated Property.

ARTICLE 6
EVENTS OF DEFAULT

6.1 Events of Default. The occurrence of any one or more of the
following cvents or circumstances shall constitute an cvent of default
hercunder (hercin referred to as an “Event of Default™):

6.1.1 Pavment. Should the Grantor fail to make to the
Grantee any Royalty payment when due pursuant to the Royalty
Agreement or fails to make payment when due to the Grantee of any
other amount that may become due by the Grantor pursuant to this
Supplemental Deed of Hypothec or the Royalty Agrecment within ten
(10) days of a letter from Grantee demanding same;

6.1.2 Covenants. Grantor shall fail to observe or
perform any covenant, condition or agreement contained in this
Supplemental Deed of Hypothcc or the Royalty Agreement (other than
the obligations of the Grantor under scction 8.3 of the Royalty
Agreement, which is dealt with in scction 6.1.6 below):

6.1.3 Insolvencv. Grantor: (i) becomes insolvent, or
generally does not or becomes unable to pay its debts or meet its
liabilitics as the same become due, or admits in writing its inability to
pay its debts generally. or declares any general moratorium on its
indcbtedness. or proposes a compromisc or arrangement between it and
any class of its creditors; (ii) commits an act of bankruptcy under any
Insolvency Law, or makes an assignment of its property for the general
benefit of its creditors under any Insolvency Law, or makes a proposal
(or files a notice of its intention to do so) under any Insolvency Law;
(iiii) institutes any proceeding seeking to adjudicate it an insolvent, or
sccking  liquidation, dissolution,  winding-up, reorganization.
compromise, arrangement, adjusiment, protection, moratorium, relief,
stay of proccedings of creditors generally (or any class of creditors), or
composition of it or its debts or any other relief. under any Insolvency
Law now or hereaficr in cffect relating to bankruptcy, winding-up,
insolvency, reorganization, receivership, plans of arrangement or relief
or protection of debtors, or files an answer admitting the material
allegations of a petition filcd against it in any such procecding;
(iv) applics for the appointment of, or the taking of possession by, a
receiver or other similar official for it or any substantial part of its
property under any Insolvency Law; or (v) takes any action, corporate
or othenwise, to approve, effect, consent to or authorize any of the
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actions dcscribed in this Section or in Section 6.1.4 or otherwise acts in
furtherance thereof or fails to act in a timely and appropriate manner in
defense thercof;

6.1.4 Procecedings Under Insolvency Law. Any petition
is filed. application made or other proceeding instituted against or in
respect of Grantor under any Insolvency Law or otherwisc: (i) which
adjudicates Grantor an insolvent: (i) in which a recciving order is
made aguinst Grantor under any losolvency Law; (iii) in which a
liquidation, dissolution, winding-up. reorganization, compromise,
arrangement, adjustment, protection. moratorium, relief. stay of
proceedings of creditors generally (or any class of creditors), or
composition of Grantor or its debts or any other relief under any
Insolvency Law now or hereafier in effect has becen commenced; or
(iv) in which the entry of an order for relief or the appointment of, or
the taking of possession by, a receiver or other similar official for
Grantor or any substantial part of its property is made, and such
petition, application or proceeding continues undismissed, or unstayed
and in effect, for a period of forty-five (45) days afler the institution
thereof, provided that if an order, decrcc or judgment is granted or
entered (whether or not entered or subject to appeal) against Grantor
thercunder in the interim, such grace period shall cease to apply, and
provided further that if Grantor files an answer admitting the material
allegations of a petition filed against it in any such proceeding, such
grace period shall ceasc to apply;

6.1.5 Seizure of Assets. The Hypothecated Property is
seized (including by way of execution, attachment, gamishment, levy
or distraint), or any one or more Liens thercon securing indebtedness is
enforced, or such property has become subject to any charging order or
cquitable cxecution of a Governmental Authority, or any one or more
writs of execution or distress warrants exists in respect of Grantor or
the Hypothecated Property, or any sheriff or other Person becomes
lawfully cntitled by operation of law or otherwise to scize or distrain
upon such property and in any case such seizurc, cnforcement,
execution, attachment, garnishment, distraint, charging order or
cquitable execution, or other scizure or right, continues in cffect and is
not released or discharged within thirty (30) days or such longer period
during which entitlement to the use of such property continues with
Grantor, and Grantor is contesting the same in good faith and by
appropriate procecedings, provided that if the property is removed from
the use of Grantor, or is in danger of being sold, in the interim, such
grace pericd shall cease to apply;

6.1.6 Sale of Hvpothecated _Propertv. The
Hypothecated Property is sold, transferred or otherwise disposed of by
the Grantor (whether voluntarily or as a consequence of or related to an
event referred to in section 6.1.3 or 6.1.4 of this Supplemental Deed of
Hypothec) without complying with the provisions of scction 8.3 of the
Royalty Agrecement;

6.1.7 Permitted Hvpothecs. Grantor fails 10 pay when
due any amounts owing under any one or more agreements or
documents relating to indebtedness towards creditor(s) having from
time to time sccurity under Permitted Hypothecs or is otherwise in
default under or pursuant to the terms of agreements or documents
conceming such indebtedness and Permitted Hypothecs and, if there is
any cure period applicable to such default, such curc period lapses
without the default being cured and such creditor(s) have taken action
or commenced proceedings to cnforce its rights and remedies under
Permitted Hypothecs; or
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6.1.8 Liens. Any hypothcc purported to be created by
this Supplcmental Deed of Hypothee shall ccase to be, or shall be
asserted by Grantor not to be, a valid, perfected, first priority (subject to
Permitted Hypothecs and Permitted Encumbrances) Lien in the
Hypothecated Property.

6.1.9 Original Decd of Hvpothee. Any event of Default
as defined in the Original Deed of Hypothec.
ARTICLE 7
REMEDIES

7.1 Exercise of Rights. On or after the date an Event of Default
oceurs, to the extent and in the manner permitted by Applicable Law
and subject to any preliminary measures thercby contemplated, but
without in any way limiting any of the rights, remedies or recourses
which the Grantee may otherwise have under any Applicable Law or
under any other deed or document:

7.1 Declaration. The Grantce may declare the
following amount (the “Amount Owed™), up to an amount of one
hundred and fifty million dollars ($150,000,000), as being immediately
duc and payable, without presentment, demand, protest or other notice
of any kind (and without duplication with any Amount Owed, as
defined in the Original Deed of Hypothec), all of which are hereby
expressly waived by the Grantor, anything in this Supplemental Deed
of Hypothec to the contrary notwithstanding, and may exercise all
rights, remcdies and recourses available to it hereunder and under any
Applicable Law:

(a) An amount equal to the damages suffered by the Grantec as a
result of an Event of Default as determined by arbitration award in
accordance with Section 10.2 of thc Royalty Agreement, for an Event
of Default described at subsections 6.1.2, 6.1.5, 6.1.7 and 6.1.8 of this
Supplemental Deed of Hypothec or at each of the equivalent provisions
of the Original Deed of Hypothec;

(b) For an Event of Default provided for in subsection 6.1.3, 6.1.4 or
6.1.6 of this Supplcmental Deed of Hypothec or at each of the
equivalent provisions of the Original Deed of Hypothec:

(i) an amount equal to the greater of $30,000,000 and Royalty Net
Present Value at the time of occurrcnce of the concerned Event of
Decfault, if such Event of Default occurs prior to the first payment of
Royalty under the Royalty Agreement; or

(ii) an amount equal to the Royalty Net Present Valuc at the time of
occurrence of the concerncd Event of Default, if such Event of Default
occurs subsequent 1o the first payment of Royalty under the Royaity
Agrecment; or

(c) An amount equal to the amount not paid when due, for all other
Events of Default.

7.1.2 Entrv. Thc Grantee, by its officers, agents,
mandataries or attomeys, may entcr into and take possession of all or
any part of thc Hypothecated Property, with full power to carry on,
manage and conduct the business operations of the Grantor, including
the power to borrow money on commercially reasonable terms for and
on behalf of the Grantor or for itself or on its own bchalf and to
advance its own moneys on commercially reasonable terms for the
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purposes of the undertaking, the maintenance and preservation of the
Hypothecated Property or any part thereof, the payment of taxes, wages
and other Liens ranking in priority to the Liens created hereunder and
for the payment of current operating expenses and those incurred not
more than sixty (60) days prior to such taking of possession by the
Grantce. The Grantee shall have full power, in the name of and as the
attormncy of the Grantor, to grant and create Liens upon all or any part of
the Hypothecated Property ranking in priority to the Liens created
hercunder, as sccurity for the repayment of the moneys so borrowed or
advanced (and thc moneys so borrowed or advanced by the Grantee
shall be repaid by the Grantor on demand and, until repaid, together
with the intercst thercon, shall be secured by the Liens crcated
hereunder and shall constitutc a first ranking Lien on the Hypothecated
Property in priority to the Obligations). The Grantee shall also have
full power to collect rents, revenues, fruits and profits and to pay
therefrom all the expenses, costs and advances of the Grantee in
carrying on the said business operations or otherwise, and all taxes.
asscssments, insurance premiums and other Liens against the
Hypothecated Property ranking in priority to the Obligations or the
payment of which may be necessary to preserve the Hypothecated
Property, and to apply the balance of the moneys so received in the
same manncr as if same constituted the proceeds of a sale or other
realization of the Hypothecated Property.

7.13 Sale. The Grantee, cither after such entry as
aforesaid or after other cntries by its officers or agents, or without any
entry, may sell, leasc, liquidate, transfer, alicnate, create a Lien upon or
otherwise dispose of or deal with the whole or any part of the
Hypothecated Property, as a whole or in parts, by agreement, by a call
for tenders, by public auction or by judicial authority, at such prices and
upon such tenns and conditions as the Grantee may consider advisable,
the whole without any notice or formality whatsoever other than those
expressly provided by law, the Grantee being hereby constituted the
irrevocable attomey of the Grantor for the aforesaid purposes. Any
such sale, lease, liquidation, transfer, alienation, Licn or other
disposition of thc Hypothecated Property made as aforesaid, shall be a
perpetual bar both as a matter of law and as a matter of fact against the
Grantor and its assigns and all other Persons claiming the Hypothecated
Property or any part or parcel thereof by, from, through or under the
Grantor or its assigns. The Grantec or any agent or represcntative
thercof may become purchasers at any sale of the Hypothecated
Property whether made under the power of sale herein contained or
pursuant to foreclosure or other judicial proceedings.

7.2 Waiver of Default. In the event that any of the security under this
Supplemental Deed of Hypothec becomes enforceable, the Grantee may
waive the Event of Default, and in such event the Event of Default will
be waived unconditionally or upon such terms and conditions as
Grantee may sct and Grantee may cancel any declaration made by it
pursuant to the provisions of Section 7.1.1, provided always that no act
or omission of the Grantee with respect to a specific Event of Default
and any security created under this Supplemental Deed of Hypothec
shall extend to or be taken in any manncr whatsocver to affect any
subsequent Event of Default or the rights resulting therefrom.

7.3 Grantor to Surrender. Thc Grantor binds and obliges itself to
voluntarily surrender and to yield up possession of the Hypothecated
Property and the conduct of its business in connection therewith to the
Grantce on demand whenever the Grantee shall have a right to exercise
any hypothecary or other right or recourse provided by Applicable Law,
and the Grantor agrees not 1o in any way hinder but to facilitate by all
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legal means, the actions of the Grantee hercunder. Furthermore, the
Grantor by and through its officers, directors, mandataries, agents and
other representative, shall forthwith execute, on demand. such
documecnts and transfers as may be necessary to place the Grantee in
legal possession of the Hypothecated Property. Without in any way
limiting the gencrality of any of the foregoing or affecting any other
rights or recourses which the Grantee may have under any Applicable
Law, the Grantor hereby cxpressly acknowlcdges and agrees that in the
event of either the surrender by the Grantor or the taking of possession
by the Grantee of all or any part of the Hypothccated Property as
contemplated in this Article:

7.3.1 the Grantee shall be under no obligation to make the
Hypothecated Property productive in any manner whatsocver, it being
expressly understood and agreed that the solc objective of such
possession following such a surrender or such a taking of possession
(hereinafter referred to in this Section 7.3 as the “Possession™) shall be
to collect the revenucs. fruits and profits of the Hypothecated Property
and 1o apply same to the payment of thc Obligations, in principal,
interest, fees and accessories;

7.3.2 the Grantee shall have the right, at any time and
from time to time during such Possession, to change the destination of
the Hypothecated Property;

7.33 the Grantee shall be the primary beneficiary of its
administration of the Hypothecated Property under any such Possession
and, to the extent that, pursuant to any applicable provision of any
Applicable Law, the Grantor is a beneficiary of such administration,
any and all rights of the Grantor as such a bencficiary shall be fully
subordinated and postponed to any and all rights the Grantce shall have
as primary beneficiary of such administration;

734 thc Grantee, at any time and from time to time
during such Possession, may renounce to any right of the Grantor cven
without any valid consideration; and

735 the Grantee shall have no obligation to make an
inventory of the Hypothecated Property, to take out any kind of
insurance with respect to the Hypothecated Property or to furnish any
type of security whatscever in order to sccure its obligations under this
Supplemental Deed of Hypothec, the whole notwithstanding any
provision to the contrary herein contained.

7.4 Grantee Appointed Mandatarv of the Grantor. The Grantor
hereby irrevocably appoints the Grantee to be its mandatary to execute

and perform, for and in the name of and on behalf of the Grantor, all
deeds, documents, transfers. convcyances, conscnts, assignments,
assertions, and things which the Grantor must sign, execute and do
hercunder and generally to use the name of the Grantor in the exercise
of all or any one of the powers hercby conferred on the Grantee with
full power of substitution and revocation, it being expressly understood
that such mandate is not governed by Articles 2138 to 2148 of the Civil
Code of Quebec, the Grantor expressly renouncing to the benefit of
each and every one of the aforementioned articles. The Grantee
undertakes not to exercise any of its rights under the aforementioned
mandatc prior to the enforcement date.

7.5 Protection of the Grantce in respect of anv Realization_of the
Hvpothecated Propertv. Notwithstanding any applicable provision of
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any Applicable Law to the contrary, in the context of any realization of
the whole of any part of the Hypothecated Property:

7.5.1 the Grantec may, in relation to these presents, act on
the opinion or advice of or information obtained from any advocate,
appraiser, evaluator, auditor, engineer. surveyor, broker, auctioncer or
other expert, whether obtained by the Grantce, the Grantor or
otherwise, and thc Grantee shall not be responsible for any loss
whatsoever occasioned by acting or not acting thereon, as the case may
be, except to the extent any such loss, costs, damages or inconvenience
are determined by a final judgment to have directly resulted from the
gross negligence or wilful misconduct of the Grantee, and it may
cmploy any third party assistance as may be necessary for the
performance of its duties and may rcasonably and adequately
compensate such agents and attorneys for all such information or such
legal or other advice or assistance as aforesaid;

752 the Grantee shall have, as regards any
administration by it of the Hypothecated Property and as regards all the
powers and discretions vested in it under the terms of this Supplemental
Deed of Hypothee or any applicable provision of any Applicable Law,
absolute discretion as to the exercise thereof, whether in respect of the
manner, the mode or the time for the exercise thereof, and the Grantee
shall not be in any way responsible for any loss, costs, damages or
inconvenience whatsocver that may result from the exercise or non-
exercise thereof, except to the extent any such loss, costs, damages or
inconvenience arc determincd by a final judgment to have directly
resulted from the gross negligence or wilful misconduct of the Grantee;

7.5.3 the Grantee may appoint, designate or employ as
their sub-agents, any attomeys, bankers, receivers, advocates,
mandatarics, agents, officers or other Persons and any national firm of
independent chartered accountants of recognized standing in order to
act for and in the name of the Grantee in any realization of the whole or
any part of the Hypothecated Property and such sub-agent:

(a) shall only be authorized to act under the terms of demands,
requests or instructions issued or made by the Grantee in respect of any
procedure, act, power, right, matter or thing relating to or granted under
the terms of its mandate; and

(b) may be replaced by any Person which the Grantee shall have
accepted;

it being expressly understood, however, that the Grantee shall not in
any way be responsible for the misconduct of any such sub-agent so
appointed or for any loss whatsoever resulting from such misconduct or
any failing of any such sub-agent and the Grantee shall not be bound to
supcrvise the actions of any such sub-agent.

7.6 Limitation_of Grantee's Liabilitv in Acting. The Grantec shall
not be responsiblc or liable, for any debts contracted by it, for damages

to Persons or property or for salaries or non-fulfilment of contracts
during any period wherein the Grantee shall take possession of the
Hypothecated Property pursuant to the terms of any Applicable Law or
this Supplemental Deed of Hypothec, except to the extent such debts,
damages, salaries or non-fulfilment of contracts are determined by a
final judgment to have directly resulted from the gross negligence or
wilful misconduct of the Grantee, nor shall the Grantee be liable to
account excepl in respect of amounts actually reccived or be liable for
any loss on realization or for any default or omission for which a
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hypothecary or secured creditor might be liable, and the Grantee shall
not be bound to do, obscrve or perform or to sce to the observance or
performance by the Grantor of any of the obligations or covcnants
imposed upon the Grantor under this Supplemental Deed of Hypothec
nor in any way to supervise or interfere with the conduct of the
Grantor's business, unless and until the sccurity crcated under this
Supplemental Deed of Hypothec has becomc enforceable and the
Grantee shall have become bound to enforce the same and shall have
been kept supplied with moneys reasonably necessary to provide for the
cxpensc of the required action and with satisfactory indemnity as
aforcsaid.

7.7 Protection_of Persons Dealing with the Grantee. No Person
dealing with the Grantee or its representatives shall be concerned 1o
inquirc whether the security created under this Supplemental Deed of
Hypdthec has become enforceable, or whether the right or power which
the Grantee is purporting to exercise has become exercisable, or
whether any money is due by the Grantor to the Grantee, or as to the
necessity or cxpediency of the stipulations and conditions subject to
which any sale shall be made, or otherwise as to the propricty or
regularity of any sale or of any other dealing by the Grantec with the
Hypothecated Property pursuant to the terms of any Applicable Law or
this Supplemental Deed of Hypothec or to see to the application of any
money paid to the Grantee, and, in the absence of fraud on the part of
such Person, such dealing shall be deemed, so far as regards the safety
and protection of such Persons, to be within the powers conferred under
this Supplemental Deed of Hypothec and to be valid and effectual
accordingly.

7.8 Uncontrolled Discretion to Exercise Powers. The Grantee,
except as otherwise provided in this Supplemental Deed of Hypothec
shall, as regards all the rights, powers, authoritics and discretions vested
in it, havc absolute and uncontrolled discretion as to the exercise
thereof, whether in relation to the manner or as to the mode and time
for the cxercise thereof, and it shall be in no way responsible for any
loss, costs, damages or inconvenience that may result from the exercise
or non-cxercise thereof, cxcept to the extent such loss, costs, damages
or inconvenicnce are determined by a final judgment to have dircctly
resulted from the gross negligence or wilful misconduct of the Grantee.

7.9 Not Liable for Defects in Title. The Grantec shall not be liable
for or by reason of any failure or defect of title to or any Lien upon the
Hypothccated Property, or for or by reason of the statements of facts or
recitals contained in this Supplemental Deed of Hypothec or be
required to verify the same; but all such statements and recitals are and
shall be deemed to have been made by the Grantor, and it shall not be
the duty of the Grantce, and nothing contained in this Supplcmental
Decd of Hypothec shall in any way cast any obligation upon the
Grantec, to see to the rcgistration or filing or renewal of this
Supplcmental Deed of Hypothec or any other deed or writing relating to
the Hypothecated Property or any part thereof, or to any other property
of the Grantor, or to procure any additional hypothcc or other additional
security instrument of further assurance, or 10 do any other act for the
continuance of the Liens created under this Supplemental Decd of
Hypothee. or for giving notice of the existence of such Liens, or for
extending or supplementing the same or to insure or kecep insured,
against loss or damage by firc or otherwise, the Hypothecated Property
or any part thercof or to keep itself informed or advised as to the
payment by the Grantor of any taxes or assessments or premiums of
insurance or other payments which such Grantor should make.
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ARTICLE 8
MISCELLANEOUS

8.1 Scparate Sccuritv. To the extent this may become applicable, the
present Supplemental Deed of Hypothec and the hypothec created
therein shall be, subject to the terms hereof (including Section 1.4) in
addition to and not in substitution for, any other sccurity held by the
Grantee for the fulfilment of the Obligations and shall thus not opcrate
as a novation of any Obligation of the Grantor towards the Grantee.

8.2 Continuing Sccuritv. The hypothec creatcd hercin shall
constitute continuing sccurity which shall remain in full force and
effect as long as the Royalty Agrcement shall be in force and effect.

8.3 Notice. Except as otherwise specified hercin, all notices, requests,
demands or other communications to or upon the respective partics
hereto shall be given or made, or be decemed to have been duly given or
madc, in accordance with the terms of the Royalty Agrecement.

8.4 Severability. Any provision of this Supplcmental Deed of
Hypothec which is prohibited or unenforceable in any jurisdiction shall,
as to such jurisdiction, be ineffective to the extent of such prohibition or
unenforceability without invalidating the remaining provisions hercof
in that jurisdiction or affecting the validity or cnforceability of such
provision in any other jurisdiction.

8.5 Governing Law. This Supplemental Deced of Hypothec and the
interpretation and enforcement thereof shall be governed by and in
accordance with the laws of the Province of Quebec and the federal
laws of Canada applicable therein. The Grantor irrevocably submits to
the exclusive jurisdiction of the courts of the Province of Quebcec with
respect to any matter arising hercunder or in relation herewith.

8.6 Formal Date. For the purposes of convenience, this Supplemental
Deed of Hypothec may be rcferred 1o as bearing formal date of July
8, 2015 irrespective of the actual date of its execution.

8.7 Successors and Assigns. This Supplemental Deed of Hypothec
shall enure to the benefit of and shall be binding upon the parties hereto
und their respective successors and permitted assigns.

ARTICLE 9
LANGUAGE

9.1 English Language. The parties hereto have expressly required
that the present Supplemental Deed of Hypothec and all deeds,
documents and notices relating thereto be drafted in the English
language.

0.2 Langue Anglaise. Les parties aux présentcs ont expressément
cxigé que le présent acte d’hypothéque supplémentaire et tous les autres
contrats, documents et avis qui y sont afférents soient rédigés en langue
anglaise.

ARTICLE 10
SCHEDULE

The following is the Schedule of this Supplemental Deed of Hypothec
rcferred to above.
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FIRST SCHEDULE
DUMONT PROJECT MINING CLAIMS
DESCRIPTION

(a) One hundred and eighty (180) mining claims located in the
Townships of Launay and Trécesson, Municipalities of Launay,
Trecesson and Berry, in the Province of Québcc respectively registered
under land file serial numbers 84-A-1850 to 84-A-1876 and 84-A-1911
to 84-A-2063 of the Register of Real Rights of State Resource
Development of the Land Register of the Land Registration Division of
Abitibi, as follows:



"Land File  pqe o o
Senal#

$4-A-1850 CDC 2152798 .

84-A-13851 CDC ”152799

84-A 1 852 CDC 2025446
4-A—l 8)3 "CDC 2025447

M cDC 7025448 B

84-A-1 855 CDC 2025449
$4-A-1856 CDC 2025450

84-A-1 857 cuc 7005451

Mining Claim :

§3-A-1 85§ CDC 2025452

84-A l 859 CDC "025453

84-A-1 860 CDC 2025454

84-A l 861 CDC 2025455

84-A-1863 CDC 2025456

84-A-1863 CDC 2025457

84-A-1864 CDC 2031504

784—A-l 865 €DC 203I505
84-A-1¢ 866 CDC 2031506
4-A-l 862 "CDC 2054892

84-A-1863 CDC 2054304
$4-A-1869 CDC 2054895
834-A-1 §70 CDC 2054896
84-A-1871 CDC 2054897
34-A-1872 CDC )C 2054898

84-A-1873 CDC 2054899

84-A-1 §74 CDC 2054900
83-A-1875 CDC 2054901
84-A-1 876 CDC 2054902
84-A-1911 CDC 2031507

$4-A-1912 CDC 2031508

34-A-1913 CDC7031509 N

. Land File
" Serial #

i Mining Claim

84-A-1014_CDC 2031510

34-A-1 915 CDC 203|5||

84:A- 016 CDC0S4109
84-A-1917 CDC 2054110

84-A-1918 CDC 2054111
84-A-1919 CDC 2054112
84-A-1020 CDC 2054113
84-A-) 921 CDC > 2054114
84-A-1922 CDC 2054115
84-A-1923 'CDC 2054116
84:A:1924 (CDC 2054117
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$4:A-1905 CDC 2054118
84-A 1926 CDC 2054119
84-A-1927 CDC2054120 -

84-A-1038  CDC 2054121
§4-A-1 929 CDC 2054122

84-A-1 930 CDC 2054123
84-A-1031 CDC 2054124
84-A-l 937 "CDC 2054125
$4-A-1933 CDC 2054126
84-A-1 9:4 CDC 2054127

84-A-1935 CDC 2054128

84-A-1936 CDC 2054129
$4-A-1937 CDC 2054130

$4-A-1038 CDC 2054131

84-A-1939 CDC 2054132

84- A- 940 CDC 2054133

84-A-1941 CDC 2054893

§4-A-1942  CDC 2137941

$4-A-1943 CDC 2137943
Land File \

Serial # Mining Claim

$4-A-1944 CDC 7130767"'

84-A-1 945 CDC "180763

84 A-l 046 cDC 7!80764

84-A-1947 CDC 2180765
84-A-1 948 CDC 2180766

$4-A-1040 CDC 2180767
$4-A-1950 CDC 2180768
$4-A-1951 CDC 2180769

:84'/.\ -1 95" CDC ”180770
84-A-I 953 ‘cpC 218077l

84- A- 1954 CDC: 2180772
84-A 1955 CDC 2180773
84-A-1956 CDC 2180774

84-A-1 957 CDC 2180775

84-A-1 958 CDC 2180776 _
#4-A-1 950 CDC 2180777

84-A-1 960 %o CDC 2180778 )
84-A-1961 CDC 2130779

84-A-1 962 CDC 2l80780’

84-A-1963 CDC C 2180781

84-A-1964 964 CDC 2180782

84-A-1 965 CDC 2180783
$4-A-1966 'CDC 2180784
84-A-1967 CDC 2180785 _



84-A-1 968 :CDC 2180786
84-A-1969 CDC 2180787
84-A-1 970 CDC 2180788

$4-A-1971 CDC 2180789 .
$4-A-1972 CDC 2180790
$4-A-1973 CDC 2180791

Land File
Serml #

84- A-l 974 CDCv718079‘7

84-A-1975 (CDC2180793

84—A-I 976 CDC 2180794

$4-A-1977 CDC 2180795

$4-A-1978 CDC 2180796
84-}\ 1 979 CDC 7]80797
84-A-1980 CDC 2180798
84-A-1 981 :CDC 2180799
$4-A-1 982 'CDC 2180800
84-A-1983 CDC 2180801

84-A-1 984 CDC 2180802

84-A-1985 CDC 2180803
84-A-1986 CDC 2180804
84-A-1 987 CDC 2180805
84-A-1988 CDC 2180806
84-A-1 089 CDC 2180807
84-A-1990 CDC 2180808
84-A-1 991 CDC 2180809
$4-A-1992 CDC 2180810
84-A-1993 'CDC 2204674
84-A-1 994 CDC 2204675
84-A-1 995 'CDC 2204676
84-A-1 996 'CDC 2204677
84-A-1997 CDC 2204678
§4-A-1998 CDC 2204679
84-A-1999 CDC 2224811

84-A-2000 'CDC 2224812

'84-A-7 om CDC 2224813
84- _A-2002 CDC 2224814
§4-A-2 003 coc 2224815

Land File
Sennl #

84-A-2004 CDC 2229201
84-A-2 005 ‘CDC 2229202
84-A-2 006 CDC 2229203
84-A-2 007 .CDC 2235659
84-A-2 008 ICDC 2247681

Mining Claim ~

' . Mining Claim :
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84-:\-" 009 CDC 2247682

84-A-2 2010 CDC 22491 18

.84-;\-" 01'| CDC 2251083

84- A- ; 01 coc 2255617

84—A-" 013 CDC 2255618
84-A-2 014 CDC 2255619
&l—_A__’_O_I_S_ cbc "2556"0

84-A-2016 CDC 2255621

$4-A-2017 CDC 2255622

84-A-2018 CDC 2255623
84-A-2 019 CDC 2255624
84-A-2020 CDC 2255625
$4-A-2021 CDC 2255626 _
84-A-2 022 CDC 2255627
84-A-2023 CDC 2255628
84-A-2024 CDC 2255620
84-A-2025 CDC 2255630
84-A-2026 CDC 2255631
84-A-2027 CDC 2255632
84-A-2028 CDC 2255633
84-A-2029 ‘CDC 2255634
$4-A-2030 CDC 2255635

.
i

$4-A-2 031 CDC "255636
84-A-2032 CDC 2255637

$4-A- 103) CDC 2255638

l.and Fllc
Scnnl #

$4:A-2034 CDC 2255639
84-A-2035 CDC 2255640
$4-A-2 036 CDC 2255641
$4-A-2 037 CDC 2255642
84-A-2038 ‘CDC 2255643
84-A-2039 CDC 2255644
84-A-2040 CDC 2255645

Mining Claim

84-A-3041 CDC 2255646

84-A-2 2 042 CDC 2255647
M CDC 2255648

84-A-2044 CDC 2255649
84-A-2 045 ‘CDC 2255650
84:A-2046 CDC 2255651
84-A-2 047 CDC 2255652
$4-A-2 048 CDC 2255653
$4-A-2049 CDC 2255654
84-A-2050 CDC 2255655

84-A-2051 CDC 2255656



84-A-2 052 ICDC 2255657
84-A-2 053 CDC 2255658
$4-A-2054 CDC 2255659
84-A-2 055 'CDC 2255660
81-A-2056 CDC 2255661
84-A2057 (CDC 2255662
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84-A-2 058 ICDC 2255663 |
84-A-2 059 ICDC 2255664
84-A-2060 'CDC 2255665
84-A-2 061 CDC 2267113
84-A-2062 CDC 2276187
84-A-2063 (CDC 2276188 _

(b) Forty-eight (48) mining claims located in the Townships of Launay and
Trécesson, Municipalities of Launay and Trecesson, in the Province of Québec
respectively registered under land file serial numbers 84-A-2 476 10 84-A-2 523
of thc Rcgister of Real Rights of State Resource Development of the Land
Register of the Land Registration Division of Abitibi, as follows:

Land File Mining
Serial # Claim
84-A-2 476 CDC 2377418
84-A-2 477 CDC 2377419
S4-A-2 478 CDC 2377420
84-A-2 479 CDC 2377421
§4-A-2 480 CDC 2377422
84-A-2 481 CDC 2377423
| 84.A-2450 | CDC 2377424
84-A-2 483 CDC 2377425
84-A-2 484 CDC 2377426
84-A-2 485 CDC 2377427
84-A-2486 | CDC 2377428
84-A-2487 | CDC 2377429
84-A-2488 | CDC 2377430
S4-A-2 489 CDC 2377431
84-A-2490 | CDC 2377432
S$4-A-2 491 CDC 2377433
84-A-2 492 CDC 2377434
84-A-2 193 CDC 2377435
[§4.A2404 | CDC 2377436
| 84-A-2495 | CDC 2377437
84-A-2 496 CDC 2377438
S4-A-2 497 CDC 2377439
$4-A-2 498 CDC 2377440
84-A2499 | CDC 2377441
Land File Mining
Serial # Claim
34-A-2500 | CDC 2377442
84-A-2 501 CDC 2377443
84-A-2502 | CDC 2377444
84-A-2 503 CDC 2377445




84-A-2 513

84-A-2 504 CDC 2377446
34-A-2 505 CDC 2377447
84-A-2 506 CDC 2377448
| 84-A-2 507 CDC 2377449
84-A-2 508 CDC 2377450
| 84-A-2 509 CDC 2377451
84-A-2 510 CDC 2377452
| 84-A-2 511 CDC 2377453
83-A-2512 CDC 2377454
| 84-A-2 513 CDC 2377455
84-A-2 514 CDC 2377456
84-A-2 515 CDC 2377457
84-A-2 516 CDC 2377458
84-A-2 517 CDC 2377459
84-A-2 518 CDC 2377460
84-A-2 519 CDC 2377461
84-A-2 520 CDC 2377462
84-A-2 521 CDC 2377463
84-A-2 522 CDC 2377464
CDC 2377465
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(¢) Five (5) mining claims located in the Township of Trécesson,
Municipalities of Trecesson and Berry, in the Province of Québec respectively
registered under land file serial numbers 84-A-2 524 to 84-A-2 528 of the
Register of Real Rights of State Resource Development of the Land Register of
the Land Registration Division of Abitibi, as follows:

: Lsa :: ::23 : Mining Claim
i84-A-2 524 CDC 2194108
84-A-2 525 'CDC 2194109
84-A-2 526 (CDC 2194110
84-A-2 527 CDC 2194115
34-A-2 528 iCDC 2220724

Each of the immovables described at paragraphs (a), (b) and (c) of this Schedule,
in reference to each of the two hundred and thirty three (233) mining claims
identified at said paragraphs (a), (b} and (c) corresponds wholly to the immovable
for which each such land file was opened at the Register of Real Rights of State
Resource Development of the Land Register of the Land Registration Division of
Abitibi (article 3034 of the Civil Code of Quebec).
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WHEREOF ACT, done and passed at the City of Montreal on the date aforesaid, and remains
of record in the office of thc undersigned Notary under minute number FIVE HUNDRED AND
SEVENTY-TWO (572).

And the partics, after having declared to have taken cognizance of thesc presents and having
exempted the undersigned Notary from reading them or causing them to be read, signed these
presents, all in the presence of the undersigned Notary.

ROYAL NICKEL CORPORATION

N
Per: ! \ ﬁ\ \Kﬁ; e N S

Mélanie Dupuis-Giuliani

PARTY OF THE FIRST PART

8248567 CANADA LIMITED

3

Per, .~ s sauea) ol
7/ Jessica Collin

PARTY OF TH COND PART

Mtre Shalifii S#figani, Notary
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SCHEDULE “F”
UNDERLYING ROYALTIES

Marbaw

(@ Mining Option Agreement dated December 19, 2006 between Marbaw International
Nickel Corporation (“Marbaw") and Griffis International Limited (“Griffis”)

(b) Assignment and Novation Agreement dated January 15, 2007 between Griffis and Royal
Nickel

(c) Consent and Acknowledgment of Marbaw dated January 15, 2007

(d) Assignment and Amending Agreement dated May 2007 between Griffis and Royal
Nickel

(e) Property Acquisition Agreement dated March 8, 2007 between Marbaw and Royal Nickel

) Amending Agreement re: Property Acquisition Agreement dated May 11, 2007 between
Marbaw and Royal Nickel

Coyle-Roby
(a) Launay Property Agreement dated October 26, 2006 between Patrick Sheridan
(“Sheridan™) and Peter Ferderber (“Ferderber”), on the one hand, and Terrence Coyle

(“Coyle”) and Michel Roby (“Roby™), on the other

(b) Assignment and Assumption Agreement dated May 4, 2007 between Sheridan Platinum
Group, Ferderber, Sheridan and Royal Nickel

(c) Consent and Acknowledgment dated May 4, 2007 between Coyle, Roby and Royal
Nickel

Frigon-Robert

(a) Mining Option Agreement dated effective as of November 1, 2010 between Jacques
Frigon, Gerard Robert and Royal Nickel

Ressources Québec Inc.

(a) Undivided Co-Ownership Agreement dated August I, 2012 between Ressources Québec
Inc. and Royal Nickel

Pershimco

(a) Acte de cession de claims dated March 18, 2013 between Ressources Pershimco Inc. and
Royal Nickel

8248567 Canada Limited

The Original Royalty Agreement and the Original Deed of Hypothec.
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