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This License is made as of the date last signdublly parties below (the "Effective Date").

MASTER TELECOMMUNICATION AND BUILDING ACCESS LICENSE RENTAIPORTFOLIO

WHEREAS Timbercreek Asset Management Inc. owns@veer) each of the multi-unit dwelling building(®ach,
individually, a “Building”) all as further describeéd Schedule A hereto with respect to the matterdained herein.

In consideration of the mutual rights and obligasidherein expressed, the sum of $2.00 paid by paxly to the other (the
receipt of which are hereby acknowledged) Bell Carsadheach Owner agree as follows:

1. Owner hereby grants to Bell Canada and any Affiliae8CE Inc. ("Affiliates" as defined in the Canada Bess
Corporations Act, as amended) including without tation, those for whom Bell Canada is responsiblelaiv
(hereinafter, collectively referred to as "Bell")rat cost or charge to Bell, a non-exclusive right Brense to:

i. enter on and gain access in, over or under the iBgildind the common elements and other common afdhag
Building, including without limitation, access todanse of, one or more rooms or other segregatetespa, on,
over or under the Building (the "Equipment Spacé{@)"the purposes of making available and providing
telecommunications and other communication sengoégect to CRTC rulings from time to time, (colleeliv the
"Bell Services") to prospective purchasers and thenews, tenants, invitees or residents of the Bujdin
(collectively, the "Occupant(s)");

ii. use, construct, install, test, operate, nsmtrepair, service, upgrade, modify, remove aplace Equipment in, on,
over or under the Building. “Equipment” includes lmihot limited to any hardware, wire, cabling rastructure or
otherwise (excluding conduit), which is necessany mcidental to enable and deliver and demonsBateServices
to Occupants. Nothing herein limits Bell's abilitydhange, alter or replace the Equipment with nesVa different
equipment necessary to provision the Bell Serviapd;

iii. in the event closed-circuit security teldeis cameras and/or other video equipment (e.g., liienp,
splitters)(collectively, the "CCTV") exists in the Bling, access and to use the signal feed from €E€mV's for
the purpose of injecting such feed into the Beliv&ess. Owner acknowledges that Bell makes no reptaten or
warranty in connection with access to the CCTV or usatent or quality of the signal feed.

Nothing herein shall be construed or interpretegraating Bell any exclusive access rights or acpeisgeges in or to
the Building to the exclusion of any other third tjes

2. Owner acknowledges that Bell shall also have adoeagath and/or conduit along, over, under othenptroperty, from
the property line to the Building (the "Conduit"),dam or through the Equipment Space(s). If Belled@ines that a
fibre optic cable or Equipment must be installedht® Conduit, the Building and/or the Equipment Sfg¢cd@ell may
install, maintain, and upgrade any Equipment wittiie Conduit. The parties shall agree in advanceh(lasting
reasonably) upon a plan of installation, upgradmaintenance of the Equipment within the Condauit.

3. Except in the case of emergencies, all rights oéss granted and uses permitted herein shall lalaeao Bell during
normal service hours, three-hundred and sixty-f8B&5) days per year subject to Bell providing readda notice to the
Owner or its agent of its intention to enter thél@ng for the purposes of this License.

4. The parties shall meet the installation requiresdént the equipment to be installed by Bell (the llBguipment") as
such requirements are more specifically set fart®e¢hedule "B" hereto. Bell shall, at its own coBtefisure that the
Bell Equipment is installed in accordance with allvé, including without limitation, relevant fire @rbuilding code
requirements in force at the time of installatiand (ii) be responsible for the provision, instédla, maintenance and
repair of the Bell Equipment during the Term, althloweach individual Occupant may incur charges @t'Bthen
applicable rates) specific to such Occupant's itesequirements. Bell covenants to repair, at @& £xpense, any
direct damages to the Building or the Equipment 8pahere such damages are caused by or arisingfcartiyo
negligent act, wilful misconduct or omission refgtito Bell's use and occupation of the Equipmentc&pz the
Building (the "Covenant”). The Bell Equipment will ram the property of Bell at all times, and will noécome a
fixture despite any legal principle to the contraDyvner agrees that it has no legal or equitableesship interest in the
Bell Equipment nor any of Bell owned items reasonatgiptemplated herein and shall not make any clairthe
contrary.

5. Nothing in this License limits the Owner's rightrepair any common elements of a Building; provitleat where any
such repair may affect the Bell Equipment, the Owstall: (i) provide Bell with reasonable advancetter notice to
request Bell to adjust and/or move its Equipmenbigethe repairs are made; and (ii) reimburse Bellafl reasonable
costs Bell incurs as a result of any material réloozor adjustment.

6. Each party represents and warrants that: (1) ifilasght, power and authority to enter into aperform its covenants
and obligations in this License; (2) it is underatdigation, statutory, contractual or otherwisdiieh could prevent or
interfere with the complete performance of its ammts and obligations herein; (3) it is validly angzed and existing
under the name indicated on this License; and ¢4building rule is in force that would prevent @mit either party
from: (i) entering into this License; and/or (iggforming its obligations hereunder.



7.

10.

11.

Bell Canada will be liable for and will indemnify asdve harmless the Owner, its directors, officersployees, and
contractors, and those for whom it is responsibléaw (collectively, the "Owner Indemnitees"), fraand against any
and all losses, suits, actions, causes of actioocepdings, damages, costs, claims and expenskscijgely, the
"Losses") arising from physical damage to any talegproperty or bodily injury, including death, aoy person caused
by or arising out of any negligent act, wilful misxluct or omission relating to Bell's use and octiapaof the
Equipment Space or the Building (including, withbtitation, the Covenant set forth in Section 4diey, provided that
Bell Canada will not be required to indemnify the @windemnitees to the extent any such Losses aisedaby any
negligent act, wilful misconduct or omission of aofythe Owner Indemnitees. Notwithstanding the doieg, in no
event will Bell Canada be liable for or indemnify asa/e harmless any of the Owner Indemnitees fraimagiainst any
indirect, special, incidental or consequential dgesa including loss of revenue, loss of profitssslof business
opportunity or loss of use of any facilities or peoty, even if advised of the possibility of sudmthges. The Owner
shall indemnify and save Bell harmless from any lofsor damage to the Equipment caused by the Owiteer,
employees, agents or contractors or for those wti@n©Owner is responsible for in law. This Sectibalssurvive the
expiration or termination of this License.

The term of this License is effective as of thecEfive Date and shall continue to run for a peabten (10) years from
the Effective Date (the "Term"). The Term will betamatically extended for additional one year teforsso long as
Bell Services are available to the Building (the "RegleTerm") on the terms and conditions herein.

Either party may terminate this License: (i) upopaaty providing to the other party hereto with teem notice of its
intention not to renew this License at least onedned and twenty (120) days prior to the expiratidrihe Term or
Renewal Term, provided there are no active subgsriteeBell Services in the Building; (ii) in the evesf a material
breach hereof, where such breach is not curedmitimiety (90) days of receipt of written notice the other party of
such breach; or (iii) immediately, in the event diker party becomes bankrupt or insolvent, becameasble to pay its
liabilities when they become due, has insolven@cpedings commenced by or against it, makes agrassent for the
benefit of its creditors, takes the benefit of atgtute relating to bankrupt or insolvent debtarswhere an order is
made or a resolution is passed for the windingfutheother party; or a receiver, receiver and rgananterim receiver,
trustee in bankruptcy or liquidator is appointedake possession of the assets of other partycoeditor takes steps to
issue an Application for a Bankruptcy Order agathetother party; bankruptcy, reorganization, agsigmt, petition or
appointment of a trustee or such other act of irsaly of the other party. If the action of a goveemtal agency
requires modification of Bell's Services or the terim which they are provided which is inconsisterth the terms of
this License or impairs Bell's ability to provide BelServices in an economical and technically peatfashion, Bell
may terminate this License upon thirty (30) daystten notice to Owner. Upon expiry or terminatiohthis License
and provided there are no further active subsait®Bell Services in the Building (in which caselBéll retain title to
the Bell Equipment), Bell shall be allowed thirty J3@ays to remove the Bell Equipment, after which Bl
Equipment shall be deemed abandoned and ownerstipitee shall automatically transfer to the Ownidnne of the
rights and obligations contained herein may begassi or transferred by the Owner without the pwdtten consent of
Bell.

Any notice required or permitted to be given hedmrror any tender of delivery of documents mayuféicsently given
by regular mail, personal delivery or by facsintiensmission to each party at the addresses leteav:

To Bell Canada: To Owner:
100 Wynford Drive, Floor 3 Timbercreek Asset Mgement Inc.
Toronto, Ontario 1173 Wellington\8t
M3C 4B4 Ottawa, Ontario
K1Y 2Y9
Fax: Fax:
Attn: Director, Greenfield. MDU Sales Attn:

with a copy to Bell Canada's
Legal Department

Notices shall be deemed to have been receivedeb@ttmer or Bell, as the case may be, on (i) the {B) business day
after the date on which it shall have been so ma(i@ at the time of delivery in the case of hatedivery, (iii) the date
and time of transmission in the case of facsinmpl@vided that such transmission was made duringhabbusiness
hours, with receipts or other verifications of sticGmsmission.

Where a provision of this License conflicts wittehedule attached hereto, the provision of thigse shall prevail.
This License and Schedules will be governed byldies of the Province of Ontario and the applicdales of Canada
therein, excluding any conflict of laws, rule orirmiple which might refer to the laws of anotherigdiction. This

License shall also be subject to all applicablesfal] provincial and local laws, and regulationding and orders of
governmental agencies, including, but not limitedhte Telecommunications Act, as amended, the Besithgy Act, as
amended or the rules and regulations of the Canadfaio-Television and Telecommunications Commissitie (
"CRTC").
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This License constitutes the entire agreementeptrties and supersede all prior agreements aserstandings on the
subject matter hereof. Except as provided in Sediioneither party makes any representation oraméyrexpress or
implied, statutory or otherwise to the other. Ifyaprovision of this License is found to be invalitlegal or
unenforceable, the other provisions of this Licesisall not be affected or impaired, and the offagddrovision shall
automatically be modified to the least extent nsagsin order to be valid, legal and enforceable.

The Owner and Bell Canada acknowledge and agreethisaticense pertains to each separate Buildingdisin

Schedule "A". Where applicable, the terms and danth of this License shall be interpreted by thetips and by any
third party adjudicator as if such terms and caadg apply to each Building separately from the oBldings listed

on Schedule "A". For greater certainty, in the é\bat this License is terminated with respectrtgome Building listed
on Schedule "A", (whether pursuant to the termghis License or otherwise) prior to the expiry dasenoted herein,
the terms and conditions of this License shall iienma full force and effect, unamended in respdcth@ remaining

Buildings listed on Schedule "A".

In the event the Owner wishes to add a new buildisg Building under Schedule "A" to this Licenseyn@r shall
provide Bell with written notice of such new buildimnd Bell, at its sole option, may add such nevdng to this
License within thirty (30) days of receipt of susbtice by execution of an addendum substantialihéform set forth
in Schedule "C" hereto.

None of the rights and obligations contained hereay be assigned or transferred by the Owner witlioe prior
written consent of Bell. Owner shall immediately ifyoBell, in writing, in the event of any proposed actual sale,
conveyance, assignment or transfer (collectivedg, TTransfer") of all or part of a Building (the "§act Building").
Upon any Transfer of the Subject Building (othemtlaaconveyance without consideration of a portiba Building to
a governmental authority required as part of othim course of the development thereof), the Owhell €ause the
transferee to execute and deliver to Bell an agraemibereby the transferee agrees to assume anduel lby all the
rights and obligations of the Owner as set outihesis they apply to the Subject Building as if trensferee was an
original signatory hereof (the "Assumption"). Upthie date any such Assumption becomes effectiveQttreer shall be
immediately released from its obligations undes thicense in respect of the Subject Building (sawé except for any
outstanding obligations arising hereunder priostigh Assumption). Owner shall also immediately fgdgiell in the
event the property management company of the Bugjldimould change. Notwithstanding such change ofetp
management, the Owner and the Building shall coattoube subject to the terms and conditions of ltliense and
shall provide a copy of this License to the newpgrty management.

The Owner and Bell hereby agree that this Licenskaary information provided by one party to the otharty herein,

including, without limitation, information relating third parties obtained, shall remain the caariitial information of

the parties and neither party shall disclose surtiidential information without the prior writteronsent of the other
party, or unless disclosure of such confidentifdrimation is compelled by judicial or regulatoryopess or otherwise
by law or if the confidential information has bemade public without any action by the disclosingtypaFor greater

certainty, this provision shall not be construegevent either party from disclosing any of therie of this License to
its auditors, financial and legal advisors, or @&y mtherwise be required by law. This section shatVive the expiry or
early termination of this License.

TIMBERCREEK ASSET MANAGEMENT INC. BELL CANADA

I/We have the authority to bind the Corporation avé authority to bind the Corporation

Name

Name:

Title: General Manager Title: Sales Director, MD

Date: December 3, 2010 Date: December 3, 2010

In witness thereof the parties through their dwitharized representatives have executed this L&caaf the Effective Date.



Schedule" A"
Address and Description of Buildings

This agreement applies to the followingl@ngs further defined as “Existing Building(s)”:

# Suites L egal Description Municipal Address

130 N/A 1171 Wellingt8t W, Ottawa,
Ontario, K1Y 271



