THE SECURITIES ACT ) Order No. 2690

Section 20 ) November 15, 1999

EXCALIBUR CAPITAL MANAGEMENT INC. AND
EXCALIBUR LIMITED PARTNERSHIP

WHEREAS:

(A) Excalibur Capital Management Inc. ("Excalibur™) and Excalibur Limited Partnership
("Excalibur LP") have applied to The Manitoba Securities Commission (the "Commission™) for
an order pursuant to subsection 20(1) of the Securities Act, R.S.M. 1988, c. S50 (the "Act")
exempting from the registration and prospectus requirements contained in sections 6 and 37 of
the Act, respectively, trades in connection with the issuance of units ("Units") by Excalibur LP to
certain purchasers (the "Purchasers™);

(B) The Applicant has represented to the Commission that:

1. pursuant to an Amended and Restated Limited Partnership Agreement, Units
have been offered for sale to investors in Manitoba pursuant to the exemption
from the registration requirements of the Act contained in subsection 19(3) of the
Act, the exemption from the prospectus requirements of the Act contained in
clause 58(1)(a) of the Act, and, with respect to individuals, pursuant to the
exemption contained in section 90 of the regulations under the Act. Units have
also been offered to investors in other jurisdictions pursuant to similar private
placement exemptions;

2. in each case, a report in Form 8 to the Regulation was filed with the
Commission.

3. Excalibur LP recently made a distribution to its limited partners, and provided
limited partners with the opportunity to re-invest all or a portion of the amount of
the distribution. In this connection, the Purchasers have indicated that they wish to
purchase additional Units (the "Reinvestment™);

4. the Purchasers will purchase Units pursuant to the Reinvestment as principal
for investment only and not with a view to resale or distribution. The purchase
prices of the re-investment of many of the limited partners exceed $97,000.
However, the purchase prices of the re-investments of the Purchasers are less than
$97,000. Relevant information is as follows:
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(C) The Commission is of the opinion that it would not be prejudicial to the public interest to
grant the order requested.

IT IS ORDERED:

1. THAT, pursuant to subsection 20(1) of the Act, trades in connection with the issuance of
additional Units by Excalibur LP to the Purchasers acquiring Units through the Reinvestment
shall be exempt from sections 6 and 37 of the Act.

2. THAT the fee for this order shall be $650.00.

BY ORDER OF THE COMMISSION

Director — Legal



