






















































































































































































































































































































































































































































































































































































































































































































































































SUPERIOR COURT
(Commercial Division)


CANADA
PROVINCE OF QUÉBEC
DISTRICT OF ST-FRANÇOIS


No.: 450-11-000167-134


DATE: January 23, 2013


PRESIDING : THE HONOURABLE JUSTICE GAÉTAN DUMAS, J.S.C.


IN THE MATTER OF THE PLAN OF COMPROMISE AND ARRANGEMENT OF:


MONTREAL, MAINE & ATLANTIC CANADA CO. (MONTREAL, MAINE &
ATLANTIQUE CANADA CIE)


Debtor-Petitioner
-and-


RICHTER ADVISORY GROUP INC. (RICHTER GROUPE CONSEIL INC.)


Monitor
-and-


RAILROAD ACQUISITION HOLDINGS LLC
-and-
PERSONAL AND MOVABLE REAL RIGHTS REGISTRAR
-and-
THE LAND REGISTRARS FOR THE LAND REGISTRY OFFICES FOR THE
REGISTRATION DIVSIONS OF: BROME, CAMPTON, FRONTENAC, MISSISQUOI,
ROUVILLE, ST-HYACINTHE, ST-JEAN, SHEFFORD, SHERBROOKE, STANSTEAD


Mise en cause


APPROVAL AND VESTING ORDER


[1] CONSIDERING the Petitioner’s Motion for the Issuance of (i) an Order Authorizing the
Sale of the Assets of the Petitioner and for (ii) a Vesting Order (the “Motion”), in respect of a
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sale transaction contemplated by an Asset Purchase Agreement dated December 12, 2013 (as
amended), a copy of which is attached to this Order as Schedule “A”, including all schedules
and exhibits thereto (the “Agreement”) by and among Railroad Acquisition Holdings LLC,
on the one hand, and Montreal, Maine & Atlantic Canada Co. (the “Debtor”) and Robert J.
Keach, as Chapter 11 trustee (the “Trustee”) for the estate of Montreal Maine & Atlantic
Railway, Ltd. (“MMA US” and, together with the Debtor, the “Sellers”), on the other hand,
providing for, among other things, the sale of substantially all of the assets of the Sellers and
the assumption and assignment of certain executor contracts and unexpired leases (the “Sale”)
to Railroad Acquisition Holdings LLC or its assignee(s) (the “Purchaser”);


[2] CONSIDERING the affidavit and the exhibits in support of the Motion, as well as the
Monitor’s report filed in support thereof;


[3] CONSIDERING the submissions of counsel present at the hearing; and


[4] GIVEN the provisions of the CCAA and, in particular, Section 36 thereof;


FOR THESE REASONS, THE COURT:


[5] GRANTS the Motion;


[6] DECLARES sufficient the service and notice of the Motion and hereby dispenses with
further service thereof;


[7] ORDERS that terms with initial capitals used herein and not otherwise defined shall have the
meaning ascribed to them in the Motion or the Agreement, as the case may be;


[8] ORDERS AND DECLARES that the Agreement and all of its terms, conditions, schedules,
exhibits and ancillary documents are hereby fully and finally approved. The Debtor is
authorized and directed to take any and all actions necessary to fulfill its obligations under the
Agreement, and comply with the terms of, the Agreement and to consummate the Sale
pursuant to, and in accordance with, the terms and conditions of the Agreement and this
Order, without further leave of the Court;


[9] ORDERS AND DECLARES that the Debtor is authorized to take any and all further actions
as may reasonably be requested by the Purchaser for the purpose of assigning, transferring,
granting, conveying, and conferring to the Purchaser the Assets or as may be necessary or
appropriate for the performance of the obligations as contemplated by the Agreement without
further leave of the Court;


[10] ORDERS that this Order shall be binding in all respects upon all known and unknown
creditors of, and holders of equity interests in, the Debtor and any and all other parties in
interest, including, without limitation, any holders of Liens, Claims, and Interests (including
holders of any rights or claims based on any putative successor or transferee liability), the
Monitor, the Sellers and each of the affiliates, subsidiaries, successors and assigns of each of
the foregoing;
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[11] ORDERS that upon the Closing this Order shall be deemed to constitute for all purposes a
full and complete general assignment, conveyance, and transfer of all of the Debtor’s right,
title and interest in, to and under the Assets and a bill of sale transferring good and marketable
title in the Assets to the Purchaser free and clear of all Liens, Claims, and Interests of any
kind or nature, with the exception of the Assumed Liabilities. Each and every federal,
provincial, and local governmental agency, quasi-agency, or department is hereby directed to
accept this Order and any and all documents and instruments necessary and appropriate to
consummate the transactions contemplated herein;


[12] ORDERS AND DECLARES that upon the delivery of a Monitor’s certificate to the
Purchaser at Closing substantially in the form attached as Schedule “B” hereto (the
“Monitor’s Certificate”), all of the Debtor’s right, title, benefit and interest in and to the
Assets shall vest absolutely and exclusively in the Purchaser, free and clear of and from:


(a) any and all right, title, interest, security interest (whether contractual, statutory, or
otherwise), hypothecs (legal or contractual), prior claims, mortgages, pledges, deeds of
trust, trusts or deemed trusts (whether contractual, statutory or otherwise), liens
(statutory or otherwise), executions, levies, charges, or other financial or monetary
claims, options, rights of first offer or first refusal, voting trust agreements, transfer
restrictions, real property licenses, encumbrances, conditional sale arrangements,
leasing agreements or other similar restrictions of any kind, whether or not they have
attached or been perfected, registered or filed and whether secured, unsecured, legal,
possessory or otherwise, including, without limiting the generality of the foregoing: (i)
any encumbrances or charges created by any Order of this Honourable court in these
proceedings; (ii) all charges, security interests or claims evidenced by registrations
pursuant to the Civil Code of Québec, the Registre des droits personnels et réels
mobiliers (Québec), the Bank Act (Canada) and any other applicable legislation
providing for a security interest in personal, movable, real or immovable property or
recorded with the Canadian Intellectual Property Office pursuant to the Trade-marks
Act (Canada), except for any easements or servitudes of record as of the date of the
Initial Order that run with the land under applicable non-bankruptcy law and may not
be impaired (collectively, the “Liens”);


(b) the following claims: (i) any and all claims or causes of action based on or arising
under any Environmental Laws (as defined in the Agreement) or that constitute
Environmental Liabilities (as defined in the Agreement), (ii) any and all claims or
causes of action based on or arising under any tort, wrongful death, personal injury,
property damage, strict liability, products liability, common carrier or similar liability,
including, without limitation, any and all claims or causes of action arising out of or
relating to the Derailment, under U.S., Canadian or other law asserted against the
Monitor, Trustee, any of the Sellers, or any of their respective affiliates, subsidiaries,
directors, officers, agents, successors or assigns (collectively, the “Derailment
Liabilities”), and (iii) any and all claims or causes of action based on or arising under
any pension laws, (iv) any and all claims or causes of action based upon or relating to
any putative successor or transferee liability, and (v) any and all other claims, causes
of action, rights, remedies, obligations, liabilities, counterclaims, cross-claims, third
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party claims, demands, restrictions, responsibilities, or contribution, reimbursement,
subrogation, or indemnification claims or liabilities based on or relating to any act or
omission of any kind or nature whatsoever asserted against the Monitor, the Trustee,
any of the Sellers or any of their respective affiliates, subsidiaries, directors, officers,
agents, successors or assigns in connection with or relating to the Debtor, its
operations, its business, its liabilities, the Trustee’s and the Monitor’s marketing and
bidding process, the Auction, the Assets, the Assigned Contracts and Leases, or the
transactions contemplated by the Agreement (collectively, the “Claims”);


(c) any and all equity or other interests of any kind or nature whatsoever in or with respect
to (i) any of the Sellers or their respective affiliates, subsidiaries, successors or
assigns, (ii) the Assets, or (iii) the Assigned Contracts and Leases (collectively,
“Interests”)


with the sole exception of the Assumed Liabilities and, for greater certainty, ORDERS that
all of the Liens affecting or relating to the Assets be expunged and discharged as against the
Assets, in each case effective upon delivery of the Monitor’s Certificate to the Purchaser at
Closing and the filing of same with this Court;


[13] DECLARES that upon the delivery of the Monitor’s Certificate to the Purchaser at Closing,
the Sale shall be deemed to constitute and shall have the same effect as a sale under judicial
authority as per the provisions of the Code of Civil Procedure and a forced sale as per the
provisions of the Civil Code of Quebec;


[14] ORDERS that for the purposes of determining the nature and priority of Liens, Claims and
Interests, the proceeds from the sale of the Debtor’s right, title and interest in and to the
Assets shall stand in the place and stead of the Assets, and that from and after the delivery of
the Monitor’s Certificate to the Purchaser at Closing, all Liens, Claims and Interests shall
attach to the proceeds from the sale of the Debtor’s right title and interest in and to the Assets
with the same priority as they had with respect to the Assets immediately prior to the sale, as
if the Debtor’s right, title and interest in and to the Assets had not been sold and remained in
the possession or control of the person having that possession or control immediately prior to
the sale;


[15] ORDERS AND DECLARES that except for the Assumed Liabilities, the Purchaser shall not
be responsible for, any Liens, Claims, and Interests, including, without limitation, any and all
Derailment Liabilities, any and all Environmental Liabilities, any costs incurred and expenses
paid or payable by the Sellers in connection with the administration of the Chapter 11 case or
these proceedings, including any professional fees, and any other Retained Liabilities;


[16] ORDERS that all persons and entities shall be, and are hereby, forever prohibited, enjoined
and barred from taking any action that would adversely affect or interfere with the ability of
the Sellers to transfer the Assets to the Purchaser in accordance with the terms of this Order
and the Agreement. Additionally, effective upon the Closing, except for those persons or
entities entitled to enforce Assumed Liabilities, all persons and entities shall be, and hereby
are, forever prohibited, enjoined and barred from asserting, prosecuting, or otherwise
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pursuing, whether in law or equity, in any judicial, administrative, arbitral or other
proceeding, any Liens, Claims, and Interests of any kind or nature whatsoever, including,
without limitation, any and all Derailment Liabilities, against the Purchaser, its directors and
affiliates and any of its and their respective officers, affiliates, directors, managers, partners,
employees, agents, representatives and advisors, or any of their respective property, successor
and assigns, or the Assets;


[17] ORDERS that the Purchaser, its affiliates and its and their respective officers, directors,
managers, partners, employees, agents representatives and advisors shall not be deemed, (i) to
be a “successor” to the Debtor or its estate, the other Seller, the Trustee or any of their
respective directors, officers, agents, advisors, affiliates, subsidiaries, successors or assigns,
(ii) to have merged, de facto or otherwise, with or into any of the Sellers, or (iii) to be an alter
ego of, or a mere or substantial continuation of, any of the Sellers or the enterprise of the
Sellers under any theory of law or equity as a result of any action (or omission) taken in
connection with this Order, the Agreement or any of the transactions or documents ancillary
thereto or contemplated thereby or in connection with the acquisition of the Assets. Without
limiting the foregoing, the Purchaser, its affiliates and its and their respective officers,
directors, managers, partners, employees, agents, representatives and advisors shall not have
any successor, transferee, derivative, or vicarious liability of any kind or character with
respect to any claims, causes of action, rights or remedies against, or any liabilities or
obligations of, the Debtor, the other Seller, the Trustee or any of their respective directors,
officers, agents, advisors, affiliates, subsidiaries, successors or assigns arising out of or
relating to the Derailment;


[18] ORDERS that neither the Purchaser, its affiliates, nor any of its and their respective officers,
directors, managers, partners, employees, agents, representatives and advisors, or any of their
respective successors and assigns, shall have, or incur any liability to, or be subject to any
action by the Debtor, the other Seller, or any of their affiliates, subsidiaries, predecessors,
successors, or assigns, arising out of the negotiation, investigation, preparation, execution, or
delivery of the Agreement, the entry of this Order, and consummation of the Sale, and
completion of any other transactions contemplated by the Agreement or any related
agreement, except as expressly provided in the Agreement and this Order;


[19] ORDERS the Registrar of the Register of Personal and Movable Real Rights (Québec)
(hereinafter the “RPMRR”), upon presentation of the Monitor’s Certificate and a certified
copy of this Order accompanied by the required application for registration and upon payment
of the prescribed fees, to strike and discharge all Liens registered at the RPMRR against the
Sellers, including under the names Montreal, Maine & Atlantic Canada Co., Montreal, Maine
& Atlantique Canada Cie, and Montreal Maine & Atlantic Railway, Ltd.;


[20] ORDERS that in order to facilitate the administrative functions of all applicable land registry
offices in Quebec to record the transfer of all immovable property (including, without
limitation all trackage) forming part of the Assets to the Purchaser (the “Immovable
Property”) and to record the discharge of all Liens, Claims and Interests registered against
the Immovable Property, the Monitor shall file a certificate with this Court within 30 days of
this Order (or such later date as agreed between the Monitor and the Purchaser) setting out the
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legal description of the Immovable Property approved by the Purchaser (the “Registrar
Certificate”). The legal descriptions included in the Registrar Certificate shall, upon the
filing of such certificate by the Monitor, be deemed to supplement the description of the
railway included in Schedule “C” of this Order and shall be deemed to form part of this Order
nunc pro tunc. All land registrars of the applicable registry offices in Quebec are hereby
directed and ordered to treat the Registrar Certificate as an integral part of this Order;


[21] ORDERS the land registrars of all applicable land registry offices, upon presentation of the
Monitor’s Certificate, a certified copy of this Order accompanied by the Registrar Certificate
and payment of the prescribed fees, to publish this Order and (i) to proceed with an entry on
the index of immovable showing the Purchaser as the absolute owner in regards to the
Immovable Property described in Registrar Certificate; and (ii) proceed with the cancellation
of any and all Liens, Claims and Interests registered against the Immovable Property
described in the Registrar Certificate;


[22] DECLARES that the Purchaser and the Monitor shall have standing prior to Closing to seek
advice and direction with respect to any matter in connection with paragraphs [20] and [21] of
this Order;


[23] ORDERS that upon the Closing, each holder of an Lien, to the extent any such holder
contends that such Lien constitutes a valid, enforceable, non-avoidable real right in, on or to
any of the Assets under applicable non-bankruptcy law, is authorized and directed to execute
such documents and take all other actions as may be necessary to release such Liens in, on or
to the applicable Assets, if any, as such Liens may have been recorded or may otherwise exist.
If any person or entity that has filed or registered any hypothecs, charges, financing
statements, mortgages, mechanic’s liens, lis pendens, or any other documents, instruments or
agreements evidencing a Lien in, on or to any of the Assets shall not have delivered to the
Debtor prior to the Closing, in proper form for filing and executed by the appropriate parties,
deeds of discharge, deed of mainlevée, termination statements, instruments of satisfaction, or
releases of all Liens, which the person or entity has with respect to the Assets or otherwise,
then (i) the Debtor is authorized to execute and file such deeds, statements, instruments,
releases and other documents on behalf of the person or entity with respect to the Assets and
(ii) the Purchaser is authorized to file, register, or otherwise record a certified copy of this
Order;


[24] ORDERS that this Order shall constitute conclusive evidence of the release of all Liens of
any kind or nature whatsoever in, on or to the Assets, and shall be binding upon and shall
govern the acts of all persons and entities including, without limitation, all registrars, filing
agents, filing officers, title agents, title companies, recorders of hypothecs, recorders of deeds,
registrars of deeds, administrative agencies, governmental departments, local officials,
notaries, prothonotaries, and all other persons or entities who may be required by operation of
law, the duties of their office, or contract, to accept, file, register, or otherwise record or
release any documents or instruments, or who may be required to report or insure any title or
state of title in or to any of the Assets or other property interests. Each and every federal,
provincial and local governmental agency or department is hereby directed to accept any and
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all documents and instruments necessary and appropriate to consummate the transactions
contemplated by the Agreement, including, without limitation, recordation of this Order;


[25] ORDERS that following the Closing of the Sale, no person or entity shall interfere with the
Purchaser’s title to, or use and enjoyment of, the Assets based on, or related to, any Lien,
Claim, and Interest, or based on any actions (or omissions) of the Monitor and/or the Debtor;


[26] ORDERS that all entities that are currently, or on the Closing may be, in possession of any or
all of the Assets are hereby directed to promptly surrender possession of such Assets to the
Purchaser on the Closing, unless the Purchaser otherwise agrees in writing;


[27] ORDERS that the Debtor and the Purchaser, and each of their respective officers, employees,
and agents, shall be authorized and empowered to take all actions and to execute and deliver
any and all documents and instruments that the Debtor or the Purchaser deem necessary or
appropriate to implement and effectuate the terms of the Agreement and this Order. Further,
effective as of the Closing, the Purchaser, its successors and assigns, shall be designated and
appointed the Debtor’s true and lawful attorney-in-fact, with full power of substitution, in the
Debtor’s name and stead, to demand and receive any and all of the Assets, and from time to
time to institute and prosecute in the name of the Purchaser, for the benefit of the Purchaser,
its successors and assigns, any and all proceedings at law, in equity, or otherwise, that the
Purchaser, its successors or assigns, may deem proper for the collection, possession, or
enjoyment of any of the Assets, and to do all acts and things with respect to the Assets that the
Purchaser, its successors and assigns, shall deem desirable. All of the foregoing powers
granted to the Purchaser are coupled with an interest and are irrevocable by the Debtor;


[28] DECLARES that the Sale free and clear of Liens, Claims, and Interests is self-executing, and
neither the Debtor nor the Purchaser shall be required to execute or file releases, deeds of
discharge, deeds of mainlevée, termination statements, assignments, consents, or other
instruments to effectuate, consummate, and implement the provisions of this Order;


[29] DECLARES that the consideration provided by the Purchaser for the Assets under the
Agreement is fair and reasonable, and the result of open and competitive bidding. The
consideration provided by Purchaser for the Assets under the Agreement shall be deemed to
constitute reasonably equivalent value and fair consideration under the CCAA and under the
laws of Canada, any province and territory. The Agreement was not entered into, and the Sale
is not being consummated, for the purpose of hindering, delaying, or defrauding creditors of
the Debtor under the CCAA or under the laws of Canada, any province or territory, or any
other applicable law. Neither the Debtor nor the Purchaser has entered into the Agreement or
any agreement contemplated thereby or are consummating the Sale with any fraudulent or
otherwise improper purpose. No other person or entity or group of persons or entities has
offered to purchase the Assets for an amount that would provide greater value to the Debtor
and its estate than the Purchaser. The Court’s approval of the Motion and the Agreement is in
the best interests of the Debtor, the estate of the Debtor, its creditors and all other parties in
interest, and is in the public interest;
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[30] ORDERS that the Sale and any other transactions contemplated by the Agreement are
undertaken by the Purchaser without collusion and in good faith;


[31] ORDERS that to the extent this Order is inconsistent with any prior order or pleading in this
proceeding, the terms of this Order shall govern and any prior orders shall be deemed
amended or otherwise modified to the extent required to permit consummation of the Sale.
To the extent there is any inconsistency between the terms of this Order and the terms of the
Agreement (including all ancillary documents executed in connection therewith), the terms of
this Order shall govern;


[32] ORDERS that the failure to specifically include any particular provision of the Agreement in
this Order shall not diminish or impair the effectiveness of such provision, it being the intent
of the Court that the Agreement be authorized and approved in its entirety;


[33] ORDERS that the Agreement and any related agreements, documents, or other instruments
may be modified, amended, or supplemented by the parties thereto and in accordance with the
terms thereof, without further order of the Court, provided that (i) the Purchaser and the
Monitor consent to any such modification, amendment or supplement in writing, and (ii) any
such modification, amendment or supplement does not have a material adverse effect on the
Debtor’s estate;


[34] ORDERS AND DECLARES that this Order shall constitute the only authorization required
to proceed with the Sale and that no shareholder or regulatory approval shall be required in
connection with the Sale provided, however, that the efficacy of this Order is expressly
conditioned upon the entry by the US Court of a corresponding vesting order granting similar
and consistent relief, including the approval of the sale of the MMA Assets (as defined in the
Agreement) to the Purchaser, in connection with the Motion for Authority to Sell Substantially
All of the Debtor’s Assets and to Assume and Assign Certain Executory Contracts and
Unexpired Leases filed in the US Case;


[35] ORDERS AND DIRECTS the Monitor to file with the Court a copy of the Monitor’s
Certificate, forthwith after delivery thereof to the Purchaser at Closing;


[36] ORDERS that, pursuant to sub-section 7(3)(c) of the Canada Personal Information
Protection and Electronic Documents Act or any similar provision of any applicable
provincial legislation, the Debtor is authorized and permitted to disclose and transfer to the
Purchaser all human resources and payroll information in the Debtor’s records pertaining to
the Debtor’s past and current employees. The Purchaser shall maintain and protect the privacy
of such information and shall be entitled to use the personal information provided to it in a
manner which is in all material respects identical to the prior use of such information by the
Debtor;


[37] ORDERS that, notwithstanding:


(a) the pendency of these proceedings;
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(b) any applications for a bankruptcy order now or hereafter issued pursuant to the
Bankruptcy and Insolvency Act (Canada) in respect of the Debtor and any bankruptcy
order issued pursuant to any such applications; and


(c) any assignment in bankruptcy made in respect of the Debtor;


the provisions of the Agreement and the Sale, and the vesting of the Debtor’s right, title and
interest in and to the Assets in the Purchaser pursuant to this Order and all other transactions
contemplated thereby shall be binding on any trustee in bankruptcy that may be appointed in
respect of any of the Debtor and shall not be void or voidable by creditors of the Debtor, nor
shall they constitute nor be deemed to be a settlement, fraudulent preference, assignment,
fraudulent conveyance, transfer at undervalue or other challengeable, voidable or reviewable
transaction under the Bankruptcy and Insolvency Act (Canada) or any other applicable federal
or provincial legislation, nor shall they constitute oppressive or unfairly prejudicial conduct
pursuant to any applicable federal or provincial legislation;


[38] ORDERS that the Agreement and any related or ancillary agreements shall not be repudiated,
disclaimed or otherwise compromised in these proceedings;


[39] DECLARES that the Monitor shall be authorized to apply as it may consider necessary or
desirable, with or without notice, to any other court or administrative body, whether in
Canada, the United States of America or elsewhere, for orders which aid and complement this
Order. All courts and administrative bodies of all such jurisdictions are hereby respectfully
requested to make such orders and to provide such assistance to the Monitor as may be
deemed necessary or appropriate for that purpose;


[40] REQUESTS the aid and recognition of any court, tribunal, regulatory or administrative body
having jurisdiction in Canada, the United States or elsewhere, including the United States
Bankruptcy Court for the District of Maine, to give effect to this Order and to assist the
Debtor and the Monitor and their agents in carrying out the terms thereof. All courts,
tribunals, regulatory and administrative bodies are hereby respectfully requested to make such
orders and to provide such assistance to the Debtor and the Monitor, as an officer of this
Court, as may be necessary or desirable to give effect to this Order, to grant representative
status to the Monitor in any foreign proceeding, or to assist the Debtor and the Monitor and
their respective agents in carrying out the terms of this Order;


[41] ORDERS the provisional execution of this Order notwithstanding appeal and without the
requirement to provide any security or provision for costs;


[42] ORDERS that this Order shall have full force and effect in all provinces and territories in
Canada;
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[43] THE WHOLE, WITHOUT COSTS.


__________________________________________
THE HONOURABLE GAETAN DUMAS, J.S.C.
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SCHEDULE “A”
ASSET PURCHASE AGREEMENT
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SCHEDULE “B”
FORM OF MONITOR'S CERTIFICATE


CANADA SUPERIOR COURT
PROVINCE OF QUÉBEC (Commercial Division)
DISTRICT OF ST-FRANÇOIS
No. 450-11-000167-134


IN THE MATTER OF THE PLAN OF ARRANGEMENT AND COMPROMISE OF
MONTREAL, MAINE & ATLANTIC CANADA CO.


MONITOR’S CERTIFICATE


RECITALS:


A. Pursuant to an Order of the Honourable Martin Castonguay, J.S.C. dated August 8, 2013,
Montreal, Maine & Atlantic Canada Co. (the “Debtor”) commenced proceedings pursuant to the
Companies’ Creditors Arrangement Act (Canada) and Richter Advisory Group inc. was
appointed as the monitor (the “Monitor”) of the Debtor.


B. Pursuant to an Order of the Court dated January ●, 2014, the Court approved a sale transaction 
(the “Sale”) contemplated by an Asset Purchase Agreement dated December 12, 2013, including
all schedules and exhibits thereto (the “Agreement”) by and among Railroad Acquisition
Holdings LLC, on the one hand, and Montreal, Maine & Atlantic Canada Co. (the “Debtor”) and
Robert J. Keach, as Chapter 11 trustee (the “Trustee”) for the estate of Montreal Maine &
Atlantic Railway, Ltd. (“MMA US” and, together with the Debtor, the “Sellers”), on the other
hand, providing for, among other things, the sale of substantially all of the assets of the Sellers
and the assumption and assignment of certain executor contracts and unexpired leases (the
“Sale”) to Railroad Acquisition Holdings LLC or its assignee(s) (the “Purchaser”) and the
vesting in the Purchaser of the Debtor’s right, title and interest in and to the Assets, which vesting
is to be effective with respect to the Assets upon the delivery by the Monitor to the Purchaser of a
certificate confirming: (i) payment by the Purchaser of the Purchase Price for the Assets; (ii) that
the conditions to Closing as set out in Article VIII of the Agreement have been satisfied or
waived by the Purchaser and/or the Sellers, as applicable, and (iii) the Transaction has been
completed to the satisfaction of the Monitor.


C. Terms with initial capitals used herein and not otherwise defined shall have the meaning ascribed
to them in the Agreement.


THE MONITOR CERTIFIES the following:


(a) The Purchaser has paid the Purchase Price for the Assets payable on Closing pursuant
to the Agreement;
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(b) The conditions to Closing as set out in Article VIII of the Agreement have been
satisfied or waived by the Purchaser and/or the Sellers, as applicable; and


(c) The Transaction has been completed to the satisfaction of the Monitor;


(d) This Certificate was delivered by the Monitor at _______[TIME] on ______ [DATE].


RICHTER ADVISORY GROUP INC.,
in its capacity as monitor appointed by the Court in the
matter of the proposed compromise and arrangement of
Montreal, Maine & Atlantic Canada Co. and not in its
personal capacity.


____________________________________


Per:
Title:
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SCHEDULE “C”







