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COURT COURT OF QUEEN'S BENCH OF ALBERTA IN BANKRUPTCY AND
INSOLVENCY
JUDICIAL CENTRE CALGARY
PROCEEDINGS IN THE MATTER OF THE NOTICE OF INTENTION TO MAKE A

PROPOSAL OF MANITOK ENERGY INC.

IN THE MATTER OF THE NOTICE OF INTENTION TO MAKE A
PROPOSAL OF RAIMOUNT ENERGY CORP.

IN THE MATTER OF THE NOTICE OF INTENTION TO MAKE A
PROPOSAL OF CORINTHIAN OIL CORP.

DOCUMENT APPLICATION (SALE APPROVAL AND VESTING ORDER)

ADDRESS FOR SERVICE AND
CONTACT INFORMATION OF Eggg?diﬁnﬁg'gﬁ?*sﬁggg‘;;o”

PARTY FILING THIS
DOCUMENT Calgary, Alberta T2P 4H2 CANADA

Attention: Howard A. Gorman, QC | D. Aaron Stephenson

Telephone: +1 403.267.8144
Facsimile: +1 403.264.5973
ward.gorman @norto 0

aaron.stephenson @nortonrosefulbright.com
File No. 1001023920

Notice to the Respondents
This application is made against you. You are a respondent.
You have the right to state your side of this matter before the judge.

To do so, you must be in Court when the application Is heard as shown below:

Date January 18, 2019

Time 2:00 PM

Where Calgary Courts Centre

Before Whom The Honourable Madam Justice B.E.C. Romaine, on the
Commercial List

Go to the end of this document to see what else you can do and when you must do it.

Remedy claimed or sought:
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Alvarez & Marsal Canada Inc. (the Trustee), solely in its capacity as Trustee in bankruptcy of
Corinthian Qil Corp. (Corinthian) applies for:

(a) a Sale Approval and Vesting Order in substantially the form attached hereto as Schedule
A with respect to a sale of certain of Corinthian’s assets to Tantalus Energy Corporation
(Tantalus);

(b an Interim Distribution Order in substantially the form attached hereto as Schedule B,
authorizing an interim distribution to the National Bank of Canada from the proceeds of
the sale of Corinthian’s assets to Tantalus; and

(c) such further or other relief as counsel may advise and this Honourable Court may grant.

Grounds for making this application:

2.

Effective February 20, 2018, the Court of Queen’s Bench of Alberta (Court) granted an order
appointing Alvarez & Marsal Canada Inc. as Trustee in bankruptcy of Corinthian. Corinthian had
previously filed a Notice of Intention to File a Proposal (an NOI) under the Bankruptcy and
Insolvency Act RSC 1985 c. B-3 (the BIA).

Corinthian is a subsidiary of Manitok Energy Inc. (Manitok). By order of the Court dated
February 20, 2018, the Trustee is also the Receiver of Manitok and its other wholly-owned
subsidiary, Raimount Energy Corp.

In the course of its duties as Trustee of Corinthian, the Trustee has negotiated the sale of certain
of Corinthian’s assets to Tantalus. A Purchase and Sale Agreement relating to the sale of
Corinthian’s assets to Tantalus (the Corinthian PSA) has been substantially agreed to and will
be executed by the Trustee and Tantalus in the near future.

The Trustee believes that approval of the Corinthian PSA is in the best interest of all
stakeholders, for the following reasons:

a) Alvarez & Marsal Canada Inc., in its capacity as Receiver of Manitok and Raimount, was
authorized to market and sell the properties of Manitok and Raimount (the Property)
pursuant to section 3(k) of the Receivership Order and the Sale Process Order dated
August 10, 2018 (the Sale Process Order), which culminated in agreements of purchase
and sale relating to the assets of Manitok and Raimount being sold to Tantalus (the
Manitok and Raimount PSAs);

b) the Trustee is authorized to sell the Corinthian assets in an arm’s length sale by section
30(1) of the BIA;

c) the Corinthian assets are not material in relation to the assets sold in the Manitok and
Raimount PSAs;

d) the Trustee has acted in good faith and with due diligence;

e) there was an extensive, broad marketing process for all of the Property (including the

core assets and other Alberta properties) and the Corinthian assets conducted by an
experienced marketing consultant to a large number of prospective purchasers over a
reasonable timeframe;

f) the inspectors of Corinthian have approved the transaction contemplated in the
Corinthian PSA,;
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g) the Corinthian PSA was negotiated between parties at arm’s length in good faith and is
commercially reasonable under the circumstances; and

h) the Trustee has determined that the offer submitted by Tantalus was the highest and best
offer received for the Corinthian assets, and reflects acceptable closing risk.

6. Such further and other grounds as counsel may advise.

Material or Evidence to be relied on:

7. The Second Report of the Trustee, to be filed concurrently with this Application, the Sixth Report
of the Receiver filed in respect of the Manitok and Raimount PSAs, and previously filed Trustee's
or Receiver's Reports.

8. The pleadings and orders in the above-referenced actions.
9. Such further and other materials as counsel may advise and as this Honourable Court may
permit.

Application Rules:
10. Rules 6.3(1) and 6.9 of the Alberta Rules of Court.

11. The BIA, and in particular section 30(1)(a) thereof.
12 Such further and other Rules as counsel may advise.

Applicable Acts and regulations:
13. The Alberta Rules of Court.

14, Such further and other Acts and regulations as counsel may advise.

Any irregularity complained of or objection relied on:
15. There are no irregularities complained of or objections relied on.

How the application is proposed to be heard or considered:

16. It is proposed that the application be heard in person.

WARNING

If you do not come to Court either in person or by your laywer, the Court may give the applicant(s) what
they want in your absence. You will be bound by any order that the Court makes. If you want to take part
in this application, you or your lawyer must attend in Court on the date and at the time shown at the
beginning of the form. If you intend to rely on an affidavit or other evidence when the application is heard
or considered, you must reply by giving reasonable notice of the material to the applicant.
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Schedule “A”



Schedule A — Sale and Vesting Order
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COURT FILE NUMBER

COURT

JUDICIAL CENTRE

PROCEEDING

APPLICANT

DOCUMENT

ADDRESS FOR SERVICE AND
CONTACT INFORMATION OF
PARTY FILING THIS
DOCUMENT

25-2332583 Clerk's Stamp
25-2332610
25-2335351

COURT OF QUEEN'S BENCH OF
ALBERTA

CALGARY

IN THE MATTER OF THE NOTICE OF INTENTION TO MAKE A
PROPOSAL OF MANITOK ENERGY INC.

IN THE MATTER OF THE NOTICE OF INTENTION TO MAKE A
PROPOSAL OF RAIMOUNT ENERGY CORP.

IN THE MATTER OF THE NOTICE OF INTENTION TO MAKE A
PROPOSAL OF CORINTHIAN OIL CORP.

ALVAREZ & MARSAL CANADA INC., IN ITS CAPACITY AS
TRUSTEE IN BANKRUPTCY OF CORINTHIAN OIL CORP.

APPROVAL AND VESTING ORDER
(Sale by Trustee)

Norton Rose Fulbright Canada LLP
3700, 400 - 3rd Avenue S.W.
Calgary AB T2P 4H2

Telephone (403) 267-8144 / (403) 267-8193
Facsimile (403) 264-5973

File No. 1001023920

Attention: Howard Gorman Q.C. / Aaron Stephenson

DATE ON WHICH ORDER WAS PRONOUNCED: January 18, 2019
LOCATION WHERE ORDER WAS PRONOUNCED: Calgary Courts Centre
NAME OF JUSTICE WHO MADE THIS ORDER: The Honourable Madam Justice B.E.C. Romaine

UPON THE APPLICATION of Alvarez & Marsal Canada Inc. (the “Trustee”), in its capacity as trustee in
bankruptcy of Corinthian Oil Corp. (the “Debtor”) for an order approving the sale transaction (the

“Transaction”) contemplated by a purchase and sale agreement dated January 7, 2019 (the “Purchase

and Sale Agreement”) between the Trustee as vendor and Tantalus Energy Corp. as purchaser (the

“Purchaser”), which Purchase and Sale Agreement is appended to the Second Report of the Trustee

dated January 7, 2019 (the “Second Report”), and vesting in the Purchaser the Debtor's right, title and

interest in and to the Purchased Assets (as defined below);
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AND UPON HAVING READ the order appointing the Trustee dated February 20, 2018 (the “Bankruptcy
Order”), the Application of the Trustee, filed, the Second Report, filed, the Confidential Addendum, filed,
and other materials filed in the within proceedings; AND UPON HAVING READ the Affidavit of Service of
e sworn e, 2019, filed; AND UPON HEARING the submissions of counsel for the Trustee, National Bank
of Canada, the Purchaser; AND UPON NOTING no one appearing for any other person on the service

list;
IT IS HEREBY ORDERED AND DECLARED THAT:
SERVICE
1. All capitalized terms in this Order and the Appendices that are not otherwise defined herein shall

have the meaning ascribed to them in the Purchase and Sale Agreement.

2. Service of notice of this application and supporting materials is hereby declared to be good and
sufficient, and no other person is required to have been served with notice of this application, and time for
service of this application is abridged to that actually given.

APPROVAL OF TRANSACTIONS

3. The Transaction and Purchase and Sale Agreement are hereby approved, and the execution of
the Purchase and Sale Agreement by the Trustee is hereby approved. The Trustee is hereby authorized
and directed to take such additional steps and execute such additional documents as may be necessary
or desirable for the completion of the Transaction or for the conveyance of the Purchased Assets (as
defined below) to the Purchaser.

VESTING OF PROPERTY

4, Upon the delivery of a Trustee’s certificate to the Purchaser substantially in the form set out in
Schedule “A” hereto (the “Trustee’s Certificate”), and subject to the permitted encumbrances, caveats,
easements and restrictive covenants listed on Schedule “B” hereto (the “Permitted Encumbrances”),
all of the Debtor's right, title and interest in and to the Assets described in the Purchase and Sale
Agreement, including the Leases, Lands, Wells, Facilities and Pipelines listed on Schedule “C” hereto
(collectively, the “Purchased Assets”), shall vest absolutely in the name of the Purchaser, free and clear
of and from any and all security interests (whether contractual, statutory, or otherwise), hypothecs,
caveats, mortgages, trusts or deemed trusts (whether contractual, statutory, or otherwise), liens,
executions, levies, charges, or other financial or monetary claims, assignments, actions, taxes,
judgments, writs of execution, disputes, debts, debentures, easements, covenants or other rights,
limitations or restrictions of any nature whatsoever including, without limitation, any rights or interests of
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any creditors of the Debtor, whether or not they have attached or been perfected, registered or filed and
whether secured, unsecured or otherwise, whether liquidated, unliquidated or contingent (collectively, the
“Claims”) including, without limiting the generality of the foregoing:

(@ any encumbrances or charges created by any Orders granted in these proceedings;

(b) all charges, security interests or claims evidenced by registrations pursuant to (i) the
Personal Property Security Act (Alberta) (the “PPSA”); (ii) the Land Titles Act (Alberta)
(the “LTA") and the Mines and Minerals Act (Alberta) (the “MMA”) including without
limitation the instruments listed in Schedule “D” hereto; or (iii) any other personal or real

property registry system; and
(¢) all other claims other than the Permitted Encumbrances

(all of which are collectively referred to as the “Encumbrances”). For greater certainty, this Court orders
that all of the Encumbrances affecting or relating to the Purchased Assets are hereby expunged, vacated,
ordered removed and discharged as against the Purchased Assets.

5. The Trustee is hereby authorized and directed to execute for and on behalf of the Debtor all
conveyances, assignments, transfers, novations, notices of assignment and other documents necessary
or desirable in order to convey, assign and transfer title to the Purchased Assets to the Purchaser and to
novate the Purchaser into any contracts, licenses, permits, approvals or authorizations included in the

Purchased Assets.

6. For the purposes of determining the nature and priority of Claims, the net proceeds from the sale
of the Purchased Assets (to be held in an interest bearing trust account by the Trustee) shall stand in the
place and stead of the Purchased Assets, and from and after the delivery of the Trustee’s Certificate all
Claims and Encumbrances shall attach to the net proceeds from the sale of the Purchased Assets with
the same priority as they had with respect to the Purchased Assets immediately prior to the sale, as if the
Purchased 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, including without limitation in respect of any amounts
or obligations accrued up to the Effective Date under any Crown or freehold mineral leases, surface
leases or access rights, royalties, municipal property taxes, linear taxes (in the latter case, to the extent
that such taxes would otherwise constitute a Claim against the Assets), or for amounts accrued under
Permitted Encumbrances contemplated by paragraphs (m) and (q) prior to the Effective Date, and any
defaults under any leases, access rights or royalty contracts, up to the Effective Date, shall be deemed,
as against the Purchaser and the counterparty thereto, to be cured.

7. The Purchaser shall, by virtue of the completion of the Transaction, have no liability of any kind
whatsoever in respect of any Claims against the Debtor.
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8. The Debtor and all persons who claim by, through or under the Debtor in respect of the
Purchased Assets, save and except for the persons entitted to the benefit of the Permitted
Encumbrances, shall stand absolutely barred and foreclosed from all estate, right, title, interest, royalty,
rental and equity of redemption of the Purchased Assets and, to the extent that any such persons
remains in possession or control of any of the Purchased Assets, they shall forthwith deliver possession
thereof to the Purchaser.

9. The Purchaser shall be entitled to enter into and upon, hold and enjoy the Purchased Assets for
its own use and benefit without any interference of or by the Debtor, or any person claiming by or through
or against the Debtor.

10. Immediately after the closing of the Transaction, the holders of the Permitted Encumbrances shall
have no claim whatsoever against the Trustee or the Debtor.

11. The Trustee is to file with the Court a copy of the Trustee's Certificate, forthwith after delivery
thereof to the Purchaser.

12 Upon the delivery of the Trustee’s Certificate, and upon the filing of a certified copy of this Order,
together with any applicable registration fees, the Registrar or Registrars under the LTA, the Department
of Energy and the Minister of Energy of Alberta, and all other government ministries and authorities in
Alberta, respectively, exercising jurisdiction with respect to or over the Purchased Assets (collectively, the
“Governmental Authorities”), as applicable, are hereby authorized, requested, and directed to (in each
case as applicable):

(a) enter the Purchaser as the owner, lessee, and/or licensee of the Purchased Assets;

(b) cancel the existing Certificates of Title to the Purchased Assets and issue new
Certificates of Title for the Purchased Assets, in the name of the Purchaser;

(© delete and expunge from the existing titte documents concerning the Purchased Assets
all applicable Claims other than Permitted Encumbrances; and

(d) register such transfers, discharges, discharge statements, or conveyances, as may be
required to convey clear title to the Purchased Assets to the Purchaser, subject only to
the Permitted Encumbrances.

13. Presentment of this Order and the Trustee's Certificate shall be the sole and sufficient authority
for the Governmental Authorities to effect the registration of transfers, discharges, discharge statements
or conveyances as may be required to convey clear title to the Purchased Assets to the Purchaser.
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14, This Order shall be registered and the steps set out in paragraph (c)12 of this Order shall be
carried out by the applicable Registrar and/or Governmental Authorities notwithstanding the requirements
of the applicable federal and/or provincial legislation, including the LTA, and notwithstanding that the
appeal period in respect of this Order has not elapsed.

15. Pursuant to clause 7(3)(c) of the Canada Personal Information Protection and Electronic
Documents Act and section 20(c) of the Alberta Personal Information Protection Act, the Trustee 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, including
personal information of those employees listed in the Purchase and Sale Agreement. The Purchaser (or
its nominee) 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.

16. Notwithstanding:
(e) the pendency of these proceedings; and
® the bankruptcy of the Debtor,

the vesting of the Purchased Assets in the Purchaser pursuant to this Order shall be binding on any
trustee in bankruptcy that may be appointed in respect of the Debtor and shall not be void or voidable by
creditors of the Debtor, nor shall it constitute nor be deemed to be a settlement, fraudulent preference,
assignment, fraudulent conveyance, transfer at undervalue, or other reviewable transaction under the
Bankruptcy and Insolvency Act (Canada) (the “BIA”) or any other applicable federal or provincial
legislation, nor shall it constitute oppressive or unfairly prejudicial conduct pursuant to any applicable
federal or provincial legislation.

17. The Trustee, the Purchaser and any other interested party, shall be at liberty to apply for further
advice, assistance and directions as may be necessary in order to give full force and effect to the terms of
this Order and to assist and aid the parties in closing the Transaction.

MISCELLANEOUS MATTERS

18. This Court hereby requests the aid and recognition of any court, tribunal, regulatory or
administrative body having jurisdiction in Canada or in the United States to give effect to this Order and to
assist the Trustee and its agents in carrying out the terms of this Order. All courts, tribunals regulatory
and administrative bodies are hereby respectfully requested to make such orders as to provide such
assistance to the Trustee, as an officer of this Court, as may be necessary or desirable to give effect to
this Order or to assist the Trustee and its agents in carrying out the terms of this Order.
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19. This Order must be served only upon those interested parties attending or represented at the
within application and service may be effected by facsimile, electronic mail, personal delivery or courier.
Service is deemed to be effected the next business day following the transmission or delivery of such

documents.
20. Service of this Order on any party not attending this application is hereby dispensed with.

21. Any party affected by this Order may, at any time, apply to this Honourable Court for advice and
direction in relation to the discharge of their duties under this Order.

J.C.Q.BA.
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ADDRESS FOR SERVICE AND
CONTACT INFORMATION OF

Schedule “A”

Form of Trustee’s Certificate

25-2332583
25-2332610
25-2335351

Clerk’'s Stamp

COURT OF QUEEN'S BENCH OF
ALBERTA

CALGARY

IN THE MATTER OF THE RECEIVERSHIP OF MANITOK
ENERGY INC.

IN THE MATTER OF THE RECEIVERSHIP OF RAIMOUNT
ENERGY CORP.

IN THE MATTER OF THE BANKRUPTCY OF CORINTHIAN OIL
CORP.

ALVAREZ & MARSAL CANADA INC., IN ITS CAPACITY AS THE
TRUSTEE IN BANKRUPTCY OF CORINTHIAN OIL CORP.

TRUSTEE'S CERTIFICATE

Norton Rose Fulbright Canada LLP
3700, 400 — 3" Avenue S.W.

PARTY FILING THIS Calgary AB T2P 4H2
DOCUMENT
Telephone (403) 267-8144 / (403) 267-8193
Facsimile (403) 264-5973
File No. 1001023920
Attention: Howard Gorman Q.C. / Aaron Stephenson
RECITALS
A. Pursuant to an Order of the Honourable Madam Justice K.M. Horner of the Court of Queen’s

Bench of Alberta, Judicial District of Calgary (the “Court”), dated February 20, 2018, Alvarez & Marsal
Canada Inc. was appointed as trustee in bankruptcy (the “Trustee” of Corintian Oil Corp. (the “Debtor”).

B. Pursuant to an Order of the Honourable Madam Justice B.E.C. Romaine of the Court dated
January 18, 2019, the Court approved the Transaction and the Purchase and Sale Agreement dated as of
January e, 2019 (the “Purchase and Sale Agreement”) between the Debtor by the Trustee as seller and

Tantalus Energy Corp. (the “Purchaser”) and issued an Order vesting in the Purchaser the Debtor’s right,

title and interest in and to the Assets (as defined in the Purchase and Sale Agreement), which vesting is
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to be effective upon the delivery by the Trustee to the Purchaser of a certificate confirming (i) the payment
by the Purchaser of the Purchase Price for the Assets; (ii) the conditions to Closing as set out in Sections
3.2, 3.3 and 3.4 of the Purchase and Sale Agreement have been satisfied or waived by the Trustee and
the Purchaser; and (jii) the Transaction has been completed to the satisfaction of the Trustee.

C. Unless otherwise indicated herein, terms with initial capitals have the meanings set out in the
Purchase and Sale Agreement.

THE TRUSTEE CERTIFIES the following:

1. The Purchaser has paid and the Trustee has received the Purchase Price for the Purchased
Assets payable on the Closing Date pursuant to the Purchase and Sale Agreement;

2. The conditions to Closing as set out in Sections 3.2, 3.3 and 3.4 of the Purchase and Sale
Agreement have been satisfied or waived by the Trustee and the Purchaser; and

3. The Transaction has been completed to the satisfaction of the Trustee.
4. This Certificate was delivered by the Trustee at [Time] on e, 2019.

ALVAREZ & MARSAL CANADA INC., in
its capacity as trustee in bankruptcy of
Corinthian Oil Corp., and notin its
personal capacity

Per:

Name:
Title:
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Schedule “B”

Permitted Encumbrances

Permitted Encumbrances consist of the following (with capitalized terms having the definitions given to

them in the Purchase and Sale Agreement):

@)

(b)
(©
(d)

()
(f)

()]

(h)

0

(k)

all encumbrances, overriding royalties, net profits interests and other burdens identified in
Schedule “A” to the Purchase and Sale Agreement;

any Rights of First Refusal or any similar restriction applicable to any of the Assets;
the requirement to receive any consent applicable to the Transaction;

the terms and conditions of the Title Documents, including the requirement to pay any
rentals or royalties to the grantor thereof to maintain the Title Documents in good
standing and any royalty or other burden reserved to the grantor thereof or any gross
royalty trusts applicable to the grantor’s interest in any of the Title Documents;

the terms and conditions of the Contracts relating to the Assets;

defects or irregularities of title as to which the relevant statute(s) of limitations or
prescription would bar any attack or claim against Vendor’s Interest;

the right reserved to or vested in any grantor, Governmental Authority or other public
authority by the terms of any Title Document or by Applicable Law to terminate any Title

Document;
liens securing taxes not yet due and payable;

easements, right of way, servitudes or other similar rights in land, including rights of way
and servitudes for highways, railways, sewers, drains, gas and oil pipelines, gas and
water mains, electric light, power, telephone or cable television conduits, poles, wires or

cables;

taxes on Petroleum Substances or the income or revenue therefrom, unless specifically
excluded and governmental restrictions on production rates from the Wells located on the
Lands or on operations being conducted on the Lands or otherwise affecting the value of
any of the Assets;

any obligation of the Debtor or Vendor to hold any portion of its interest in and to any of
the Assets in trust for Third Parties;
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0

(m)

(n)

(©)

(P)

(@)

the right reserved to or vested in any municipality, Governmental Authority or other public
authority to control or regulate any of the Assets in any manner, including any directives
or notices received from any municipality, Governmental Authority or other public
authority pertaining to the Assets;

undetermined or inchoate liens incurred or created as security in favour of any Person
with respect to the development or operation of any of the Assets, as regards Vendor's or
Debtor's share of the costs and expenses thereof which are not due or delinquent as of
the date hereof or, if then due or delinquent are being contested in good faith by Vendor
and Vendor holds reasonable reserves in respect thereof to make such payments to the
extent required;

the reservations, limitations, provisos and conditions in any grants or transfers from the
Crown of any of the Lands or interests therein, and statutory exceptions to title;

agreements and plans relating to pooling or unitization of any of the Petroleum and
Natural Gas Rights;

provisions for penaities and forfeitures under agreements as a consequence of non-
participation in operations; and

liens granted in the ordinary course of business to a public utility, municipality or
Governmental Authority with respect to operations pertaining to any of the Assets for
which any required payments are not delinquent as of Closing, or if delinquent are being
diligently contested by Vendor and Vendor holds reasonable reserves in respect thereof
to make such payments to the extent required.
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Schedule “C”
Purchased Assets

The Purchased Assets consist of the Assets (as defined in the Purchase and Sale Agreement), including
the Lands and Petroleum Natural Gas Rights described in the attachments to this Scheduie “C"..
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Schedule “D”

Registrations to be Discharged

Capitalized terms in this Schedule “D” are defined as follows:

"CNRL" means Canadian Natural Resources Limited;

“Corinthian means Corinthian Oil Corp; and

“Computershare" means Computershare Trust Company of Canada, as Collateral Agent and

Trustee;

Encumbrances registered in the Personal Property Registry of Alberta against Corinthian

T

Claimant Registration Details_ Registration Type
el Rl 323!232332 B'giémvzgrﬁlifszo, 2017 and Charge
ONRL Rogistration Datos March 22, 20t | Secury Agreement
CNRL Registration No.: 18032211249 Land Charge

Registration Date: March 22, 2018
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DATE ON WHICH ORDER WAS PRONOUNCED:
January 18, 2019
LOCATION WHERE ORDER WAS PRONOUNCED:
— —————Calgary Courts Centre
NAME OF JUSTICE WHO MADE THIS ORDER: he

Honourable Madam Justice B.E.C. Romaine

UPON THE APPLICATION i+ |eceivers— Sameb i ibecapicte—rr—the & omri-appotited

preeeiverireeeiver—and—manager]—of Alvarez & Marsal Canada Inc. (the “Reeeiver>)}—ef—the

Corinthian_Oil Corp. (the “Debtor”) for an order approving the sale transaction (the “Transaction”)
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contemplated by an-—agrecment—ot-a purchase and sale agreement dated January 7. 2019 (the

“Purchase and Sale Agreement’) between the Receiver—and|{MNameof Purehaser] Trustee as
vendor and Tantalus Energy Corp. as purchaser (the *Purchaser’)-dated-{Bate}-and-_which Purchase

and Sale Agreement is appended to the ——Report of the ReceiverTrustee dated {Patel-January 7,

2019 (the “Report”), and vesting in the Purchaser (o+itsnominee) the “Debtor's right, title and interest in
Sale-Aereement-tiie—Purchased Assets™) (as defined below);

and to the as5

AND UPON HAVING READ the

Repert—and—order_appointing the Trustee dated February 20, 2018 (the “Bankruptcy Order’), the

Application of the Trustee, filed, the Report, filed, the Confidential Addendum, filed, and other materials
filed in the within proceedings: AND UPON HAVING READ the Affidavit of Service of e sworn e, 2019,

filed; AND UPON HEARING the submissions of counsel for the ReceiverTrustee, National Bank of
Canada, the Purchaser—Names—of—-other—parties—appearingl,— AND UPON NOTING no one

appearing for any other person on the service list:

IT IS HEREBY ORDERED AND DECLARED THAT:

SERVICE

1. All capitalized terms in this Order and the Appendices that are not otherwise defined herein shall

have the meaning ascribed to them in the Purchase and Sale Agreement.

2. [iService of notice of this application and supporting materials is hereby declared to be good and
sufficient, and no other person is required to have been served with notice of this application, and time for

service of this application is abridged to that actually given.
APPROVAL OF TRANSACTIONS

3. [2]The Transaction is—"and Purchase and Sale Agreement are hereby approved, and the

execution of the Purchase and Sale Agreement by the Receiver-Trustee is hereby authorized-and

' Ensurs-that there-are-no- tegal-obatacios lo-thevattng-ol J65eis 15 nomines ol exampla compattion and dat-irst v 2hauld
Lang b ransferred and vestes A -Rormines e ReqENal-6f wand LEes roauires- e Furchater Woompiaie 3 Softdiodieof
MNomirationfwhich-needs-to-ba sigred-under sealifthe Rurchaser is-a corporation-— - tha Purchaseris-anindividual the-signatue
e s e owitnesselt with anatfidacd sfesacuhen-complelad 4

* 1n-some-cases-notably where-this-Order may-be-relied-upon for procesdings-in-the-United-States—a finding-that the Trarsaction-is

GoRecly eesenabla and 15 1he bestinterscleatibe Deblor apais elarensldars oy be nesassan: Ewdepcs-shenld be biedts
ERpper Seah e hading
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approved,—with-such-miner-amendments—as-the-Receiver-may deem-necessary—The-Reseiver—__The
Trustee is hereby authorized and directed to take such additional steps and execute such additional
documents as may be necessary or desirable for the completion of the Transaction or for the conveyance
of the Purchased Assets (as defined below) to the Purchaser-{orits-nemines).

VESTING OF PROPERTY

4. [2lUpon the delivery of a Recsiver's-Trustee's certificate to the Purchaser {(or-is—nominee)

substantially in the form set out in Schedule “A” hereto (the “Ressivers CedificateTrustee’s

Certificate"), and subject to the permitted encumbrances, caveats, easements and restrictive covenants

listed on Schedule “B” hereto (the “Permitted Encumbrances”), all of the Debtor's right, title and

interest in and to the Purchased-Assets described in the Purchase and Sale Agreement-aad-, including
the Leases, Lands, Wells, Facilities and Pipelines listed on Schedule “BC” hereto (collectively, the
‘Purchased Assets”), shall vest absolutely in the name of the Purchaser-(e+-its-rominee}, free and clear
of and from any and all security interests (whether contractual, statutory, or otherwise), hypothecs,

caveats, tmorgagesmortgages, trusts or deemed trusts (whether contractual, statutory, or otherwise),

liens, executions, levies, charges, or other financial or monetary claims, assignments, actions, taxes,

judaments, writs of execution, disputes, debts, debentures, easements, covenants or other rights,

limitations or restrictions of any nature whatsoever including, without limitation, any rights or interests of

any creditors of the Debtor, whether or not they have attached or been perfected, registered or filed and

whether secured, unsecured or otherwise-, whether liquidated, unliguidated or contingent (collectively, the

“Claims")'l including, without limiting the generality of the foregoing:

(a) any encumbrances or charges created by the-Reseivership-Orderany Orders granted in
these proceedings;

(b} all charges, security interests or claims evidenced by registrations pursuant to (i) the
Personal Property Security Act (Alberta) or(the "PPSA”"). (ii) the Land Titles Act (Alberta)
(the "LTA") and the Mines and Minerals Act (Alberta) (the "MMA") including without
limitation the instruments listed in Schedule “D” hereto; or (ii)) any other personal or real

property registry system; and

(© all other claims other than the Permitted Encumbrances

* The-“Claims™being-vested-out-may—in-50me-cases—Rckude-ownership-claimes-where-ownership-is-disputed-and-the-dispute-is
Sroaahi o fhe aftenhoroHRe Cobrt—SUsh G WwASHE Sharms-wedld i that Sase- shilsonbnus Seagmisi-the rel procesds froms the
sale-ofthe claimad-asset—Similady othernghts tiles-orintereste-could-also be-vested cut-iH the-Cours-advised-what Aghts-are
Leng afeciod ard-tPBapRIopRae BEIEONE-H6-58Red  The-Lomimtes 4greas with e war-ol the Oatans Commilies that 3-ron-
specihic vesbngout of “nghls - tlles-andtereste s vaque-and-thereforeundasirable-
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these—Claimslisied —on—Schedule “C” hereto—(all of which are collectively referred to as the
“Encumbrances” which-fern-sha

restrctive-covenants listed-on-Schedule “D7y- and for). For greater certainty, this Court orders tha 't all

of the Encumbrances affecting or relating to the Purchased Assets are hereby expunged, vacated,

ordered removed and discharged as against the Purchased Assets.

5. The Trustee is hereby authorized and directed to execute for and on behalf of the Debtor all

conveyances, assignments, transfers, novations, notices of assignment and other documents necessary

or desirable in order to convey, assign and transfer title to the Purchased Assets to the Purchaser and to

novate the Purchaser into any contracts, licenses, permits, approvals or authorizations included in the

Purchased Assets.

6. [6]For the purposes of determining the nature and priority of Claims, the net proceeds6 from the

sale of the Purchased Assets (to be held in an interest bearing trust account by the ReceiverTrustee)
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shall stand in the place Recsivers-and stead of the Purchased Assets, and from and after the delivery of
the Trustee's Certificate all Claims and Encumbrances shall attach to the net proceeds from the sale of
the Purchased Assets with the same priority as they had with respect to the Purchased Assets
immediately prior to the sale, as if the Purchased 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,
including without limitation in respect of any amounts or obligations accrued up to the Effective Date

under any Crown or freehold mineral leases, surface leases or access rights, royalties, municipal property

taxes, linear taxes (in the latter case, to the extent that such taxes would otherwise constitute a Claim

against the Assets), or for amounts accrued under Permitted Encumbrances contemplated by paragraphs

(m) and {(q) prior to the Effective Date, and any defaults under any leases, access rights or royalty

contracts, up to the Effective Date, shall be deemed, as against the Purchaser and the counterparty

thereto, to be cured.

A [ZJThe Purchaser {and-its-nominesif-any-shall, by virtue of the completion of the Transaction,
have no liability of any kind whatsoever in respect of any Claims against the Debtor.

8. [8The Debtor and all persons who claim by, through or under the Debtor in respect of the
Purchased Assets, save and except for the persons entitied to the benefit of the Permitted
Encumbrances, shall stand absolutely barred and foreclosed from all estate, right, title, interest, royalty,
rental and equity of redemption of the Purchased Assets and, to the extent that any such persons
remains in possession or control of any of the Purchased Assets, they shall forthwith deliver possession

thereof to the Purchaser<{erits-neminee;.

9. [8JThe Purchaser {(er-its-reminee}-shall be entitied to enter into and upon, hold and enjoy the
Purchased Assets for its own use and benefit without any interference of or by the Debtor, or any person

claiming by or through or against the Debtor.

10. Hollmmediately after the closing of the Transaction, the holders of the Permitted Encumbrances
shall have no claim whatsoever against the ReceiverTrustee or the Debtor.

1. HM4The RessiverTrustee is to file with the Court a copy of the Receivers-Trustee's Certificate,
forthwith after delivery thereof to the Purchaser{oris-nomines)-.

12. Upon the delivery of the Trustee’'s Certificate, and upon the filing of a certified copy of this Order,

toaether with any applicable registration fees, the Registrar or Registrars under the LTA, the Department

of Energy and the Minister of Energy of Alberta, and all other government ministries and authorities in

Alberta, respectively, exercising jurisdiction with respect to or over the Purchased Assets (collectively, the

* This-provision-crystallizesthe-date-as-of-which-the-Claims-will-be-determined—i{-a-sale-cocurs-eary-in-the insolvency-process —or
poteptaliy-secured-clamantemay-not-have-had-the tme of- the abilify 1o registerorperectproperclams prorto-the-sale e
SRR Ry P BR ApRReRate. ARG SRocw Be rmenicn 16 SRR Pas eiEtaiiankii D isant
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‘Governmental Authorities”), as applicable, are hereby authorized, requested, and directed to (in each

case as applicable):

(a) enter the Purchaser as the owner, lessee, and/or licensee of the Purchased Assets;

(b) cancel the existing Certificates of Title to the Purchased Assets and issue new

Certificates of Title for the Purchased Assets, in the name of the Purchaser;

© delete and expunge from the existing title documents concerning the Purchased Assets

all applicable Claims other than Permitted Encumbrances; and

(d) register such transfers, discharges, discharge statements. or conveyances, as may be

required to convey clear title to the Purchased Assets to the Purchaser, subject only to

the Permitted Encumbrances.

13. Presentment of this Order and the Trustee's Certificate shall be the sole and sufficient authority

for the Governmental Authorities to effect the registration of transfers, discharges, discharge statements

or conveyances as may be required to convey clear title to the Purchased Assets to the Purchaser.

14, This Order shall be reqgistered and the steps set out in paragraph 12 of this Order shall be carried

out by the applicable Registrar and/or Governmental Authorities notwithstanding the requirements of the

applicable federal and/or provincial legislation, including the LTA, and notwithstanding that the appeal

period in respect of this Order has not elapsed.

15. H21Pursuant to clause 7(3)(c) of the Canada Personal Information Protection and Electronic
Documents Act and section 26{e20(c) of the Alberta Personal Information Protection Acf, the Receiver
Trustee 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,
including personal information of those employees listed in the Purchase and Sale Agreement. The
Purchaser (or its nominee) shall maintain and protect the privacy of such information and shall be entitied
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.

16. H3]Notwithstanding:
(e) Fhe-the pendency of these proceedings; and

03] the bankruptcy of the Debtor,
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Any-assignmentin-bankrupley-made-in-respect-of-the-Deblor

the vestihg of the Purchased Assets in the Purchaser (orits—neminae)-pursuant to this Order shall be
binding on any trustee in bankruptcy that may be appointed in respect of the Debtor and shall not be void
or voidable by creditors of the Debtor, nor shall it constitute nor be deemed to be a settlement, fraudulent
preference, assignment, fraudulent conveyance, transfer at undervalue, or other reviewable transaction
| under the Bankruptcy and Insolvency Act (Canada) (the 'BIA") or any other applicable federal or
provincial legislation, nor shall it constitute oppressive or unfairly prejudicial conduct pursuant to any

applicable federal or provincial legislation.

| 17. [44]The ReseiverTrustee, the Purchaser (orits-romines)-and any other interested party, shall be
at liberty to apply for further advice, assistance and directions as may be necessary in order to give full
force and effect to the terms of this Order and to assist and aid the parties in closing the Transaction.

MISCELLANEOUS MATTERS

| i8. [15]This Court hereby requests the aid and recognition of any court, tribunal, regulatory or
administrative body having jurisdiction in Canada or in the United States to give effect to this Order and to

| assist the Receiver Trustee and its agents in carrying out the terms of this Order. All courts, tribunals
regulatory and administrative bodies are hereby respectfully requested to make such orders as to provide
such assistance to the ReceiverTrustee, as an officer of this Court, as may be necessary or desirable to
give effect to this Order or to assist the ReceiverTrustee and its agents in carrying out the terms of this
Order.

| 19. [461This Order must be served only upon those interested parties attending or represented at the
within application and service may be effected by facsimile, electronic mail, personal delivery or courier.
Service is deemed to be effected the next business day following the transmission or delivery of such

documents.

20. [17Service of this Order on any party not attending this application is hereby dispensed with.

21.  Any party affected by this Order may, at any time, apply to this Honourable Court for advice and

direction in relation to the discharge of their duties under this Order.

C.Q.BA.
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Schedule “A”

Form of Reeeiver’s-Trustee’s Certificate

' COURT FILE NUMBER 25-2332583 Clerk’s Stamp
25-2332610
25-2335351
| COURT COURT OF QUEEN'S BENCH OF
ALBERTA
JUDICIAL CENTRE CALGARY
PROCEEDING IN THE MATTER OF THE RECEIVERSHIP OF MANITOK
ENERGY INC
IN THE MATTER OF THE RECEIVERSHIP OF RAIMOUNT
ENERGY CORP
IN THE MATTER OF THE BANKRUPTCY OF CORINTHIAN OIL |
CORP. ‘
T PLAINTIEEAPPLICANT ALVAREZ & MARSAL CANADA INC.. IN ITS CAPACITY AS
e THE TRUSTEE IN BANKRUPTCY OF CORINTHIAN OIL CORP
r NE
DOCUMENT RECEIVERIS TRUSTEE'S CERTIFICATE
“ADDRESS FOR SERVICE AND Norton Rose Fulbright Canada LLP
CONTACT INFORMATION OF 3700, 400 — 3" Avenue S.W.
PARTY FILING THIS Calgary AB T2P 4H2
DOCUMENT
| | Telephone (403) 267-8144 / (403) 267-8193
Facsimile (403) 264-5973
‘ File No. 1001023920
Attention: Howard Gorman Q.C. / Aaron Stephenson
|
RECITALS

A=A Pursuant to an Order of the Honourable Madam Justice {™amel-K.M. Horner of the Court of

Queen’'s Bench of Alberta, Judicial District of ———————— S
Faenme o Reeerrerforicapperiod-ar thesecerer-Calgary (the
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o {the—“Debtor=)-Court"), dated February 20, 2018, Alvarez & Marsal

pre
Canada Inc. was appointed as trustee in bankruptcy (the “Trustee” of Corintian Qil Corp. (the “Debtor”).

B-B. Pursuant to an Order of the Honourable Madam Justice B.E.C. Romaine of the Court dated
{Pate}January 18, 2019, the Court approved the agreenientofpurchase-and-sele-rade-as—of-{Date
ef-Agreement|-{(the~Transaction and the Purchase and Sale Agreement dated as of January e, 2019

(the “Purchase and Sale Agreement”) between the Reeceiver-and-{Name-of Purehaser]-Debtor by
the Trustee as seller and Tantalus Energy Corp. (the “Purchaser”) and previded—foi—the-issued an

Order vesting in the Purchaser ef-the Debtor's right, title and interest in and to the Purehased-Assets (as
defined in the Purchase and Sale Agreement), which vesting is to be effective with-—respeet—to—the
Purehased-Assets-upon the delivery by the ReceiverTrustee to the Purchaser of a certificate confirming
(i) the payment by the Purchaser of the Purchase Price for the Purchased-Assets; (i) that-the conditions

to Closing as set out in seetiorn—"Sections 3.2, 3.3 and 3.4 of the Purchase and Sale Agreement have

been satisfied or waived by the ReceiverTrustee and the Purchaser; and (jii) the Transaction has been

completed to the satisfaction of the ReceiverTrustee.

£-C. Unless otherwise indicated herein, terms with initial capitals have the meanings set out in the

Purchase and Sale Agreement.

THE RECERNVER-TRUSTEE CERTIFIES the following:

1-1.  The Purchaser tesits+omtieer-has paid and the ReeeiverTrusiee has received the Purchase
Price for the Purchased Assets payable on the Closing Date pursuant to the Purchase and Sale

Agreement;

2.2.  The conditions to Closing as set out in section—*-Sections 3.2, 3.3 and 3.4 of the Purchase and

Sale Agreement have been satisfied or waived by the ReeceiverTrustee and the Purchaser{e#

He-nemines); and
3.3, The Transaction has been completed to the satisfaction of the Receiver-Trustee.

4-4.  This Certificate was delivered by the ReceivesTrustee at [Time] on Hatel—e, 2019.

ALVAREZ & MARSAL CANADA INC.. in
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Name ol Reeeiver,in-its capacity as
{Pebter}trustee in bankruptcy of
Corinthian Oil Corp., and not in its
personal capacity-

Per:

Per;
Name:
Title:
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Schedule “B”

Permitted Encumbrances

Permitted Encumbrances consist of the followina (with capitalized terms having the definitions given to

them in the Purchase and Sale Agreement):

(@

all encumbrances, overriding royalties, net profits interests and other burdens identified in

Schedule “A” to the Purchase and Sale Agreement;

any Rights of First Refusal or any similar restriction applicable to any of the Assets;

the requirement to receive any consent applicable to the Transaction;

the terms and conditions of the Title Documents, including the requirement to pay any

rentals or rovalties to the grantor thereof to maintain the Title Documents in_good

standing and any rovalty or other burden reserved to the grantor thereof or any gross

royalty trusts applicable to the grantor's interest in any of the Title Documents;

the terms and conditions of the Contracts relating to the Assets;

defects or irreqularities of title as to which the relevant statute(s) of limitations or

prescription would bar any attack or claim against Vendor's Interest;

the right reserved to or vested in any grantor. Governmental Authority or other public

authority by the terms of any Title Document or by Applicable Law to terminate any Title

Document;

liens securing taxes not yet due and payable;

easements, right of way, servitudes or other similar rights in land, including rights of way

and servitudes for highways, railways, sewers, drains, gas and oil pipelines. gas and

water mains, electric light, power, telephone or cable television conduits, poles, wires or

cables;

taxes on Petroleum Substances or the income or revenue therefrom, unless specifically

excluded and governmental restrictions on production rates from the Wells located on the

Lands or on operations being conducted on the Lands or otherwise affecting the value of

any of the Assets;

any obligation of the Debtor or Vendor to hold any portion of its interest in and to any of
the Assets in trust for Third Parties:
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[()] the right reserved to or vested in any municipality, Governmental Authority or other public

authority to control or requlate any of the Assets in any manner, including any directives

or_notices received from any municipality. Governmental Authority or other public

authority pertaining to the Assets:

(m) undetermined or inchoate liens incurred or created as security in favour of any Person

with respect to the development or operation of any of the Assets, as regards Vendor's or

Debtor's share of the costs and expenses thereof which are not due or delinquent as of

the date hereof or, if then due or delinguent are being contested in good faith by Vendor

and Vendor holds reasonable reserves in respect thereof to make such payments to the

extent required;

(n) the reservations, limitations, provisos and conditions in any grants or transfers from the

Crown of any of the Lands or interests therein. and statutory exceptions to title;

(o) agreements and plans relating to pooling or unitization of any of the Petroleum and
Natural Gas Rights;

[(2)] provisions for penalties and forfeitures under agreements as a conseguence of non-
participation in operations; and

(@ liens granted in the ordinary course of business to a public utility, municipality or

Governmental Authority with respect to operations pertaining to any of the Assets for
which any required payments are not delinquent as of Closing, or if delinguent are being
diligently contested by Vendor and Vendor holds reasonable reserves in respect thereof
to make such payments to the extent required.
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Schedule “C”

Purchased Assets

The Purchased Assets consist of the Assets (as defined in the Purchase and Sale Agreement), including
the Lands and Petroleum Natural Gas Rights described in the attachments to this Schedule “C"..
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Schedule “D”

Registrations to be Discharged

Capitalized terms in this Schedule “D” are defined as follows:

"CNRL" means Canadian Natural Resources Limited:

“Corinthian means Corinthian Oil Corp; and

“Computershare” means Computershare Trust Company of Canada, as Collateral Agent and
Trustee;

Encumbrances registered in the Personal Property Reqistry of Alberta against Corinthian

Claimant Registration Details Registration Type

Registration No: 17112021539 Security Agreement
Computershare Registration Date: November 20, 2017

Registration No: 17112021578 Land Charge
Computershare Registration Date; November 20, 2017

Registration No.: 18032211134 .
CNRL Registration Date: March 22I 2018 Security Aqreement
CNRL Registration No.: 18032211249 Land Charge
o Registratlon Date: March 22, 2018
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Schedule B — Interim Distribution Order

Interim Distribution Order

COURT FILE NUMBER 25-2332583
25-2332610
25-2335351

COURT COURT OF QUEEN’S BENCH OF ALBERTA IN BANKRUPTCY AND
INSOLVENCY

JUDICIAL CENTRE CALGARY

PROCEEDINGS IN THE MATTER OF THE NOTICE OF INTENTION TO MAKE A

PROPOSAL OF MANITOK ENERGY INC.

IN THE MATTER OF THE NOTICE OF INTENTION TO MAKE A
PROPOSAL OF RAIMOUNT ENERGY CORP.

IN THE MATTER OF THE NOTICE OF INTENTION TO MAKE A
PROPOSAL OF CORINTHIAN OIL CORP.

DOCUMENT ORDER

ADDRESS FOR SERVICE AND ;
Norton Rose Fulbright Canada LLP
CONTACT INFORMATION OF 400 3rd Avenue SW, Suite 3700

PARTY FILING THIS
DOCUMENT Calgary, Alberta T2P 4H2 CANADA

Attention: Howard A. Gorman, QC and D. Aaron Stephenson

Telephone: +1 403.267.8144
Facsimile: +1 403.264.5973
howard.gorman @nortonrosefulbright.com

aaron.stephenson @nortonrosefulbright.com
File No. 1001023920

DATE ON WHICH ORDER WAS PRONOUNCED: January 18, 2019
NAME OF JUDGE WHO MADE THIS ORDER: The Honourable Madam Justice B.E.C. Romaine
LOCATION OF HEARING: Calgary, Alberta

UPON THE APPLICATION of Alvarez & Marsal Canada Inc. (the Trustee) solely in its capacity
as the Trustee in bankruptcy of Corinthian Oil Corp. (Corinthian); AND UPON reviewing the order of
Justice K. Horner pursuant to which the Receiver was appointed on February 20, 2018 (the Receivership

Order); AND UPON reviewing the Second Report of the Trustee, dated January 2, 2019; AND UPON
hearing from counsel for the Trustee and any other parties present:

IT IS HEREBY ORDERED AND DECLARED THAT:
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1. The time for service of this Application and all supporting materials is hereby abridged, if
necessary.

2. The Trustee, in accordance with the is hereby authorized to make an interim distribution to
National Bank of Canada in the amount of the net sale proceeds from the sale of certain assets of
Corinthian to Tantalus Energy Corporation, less an amount to be determined by the Trustee, in its
sole discretion, to be retained in order to cover future costs of administering the estate in these
proceedings.

4, This Order must be served only on those interested parties that attended or were represented at
the within Application, and service may be effected by facsimile, electronic mail, personal delivery
or courier. Service of this Order on any party not attending this Application is hereby dispensed
with.

J.C.Q.BA.
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