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Sworn on March 23, 2023 

 
I, ALEX (HYUNSOO) YOON, of the City of Seoul of South Korea, MAKE OATH AND SAY THAT: 

1. I am a member of the General Management of GS E&R Corporation (“E&R PARENT”) and I have 

personal knowledge of the matters and facts herein deposed, except where based on information 

and belief, in which case I believe the same to be true. 

2. I am authorized to swear this affidavit on behalf of E&R PARENT and E&R Canada Inc. (“E&R 
CANADA”) (collectively, “E&R”).  

3. There has previously been five Affidavits sworn by Jungho Park in these proceedings, on March 

18, 2021 (the “First Park Affidavit”), on May 14, 2021 (the “Second Park Affidavit”), on June 25, 

!x!           x!x



2021 (the “Third Park Affidavit”), on August 9, 2021 (the “Fourth Park Affidavit”), and September 

9, 2021 (the “Fifth Park Affidavit” and collectively, the “Park Affidavits”). 

4. All capitalized terms that are used but not defined in this Affidavit have the meanings as defined in 

the Park Affidavits. 

I. NOI Procedural Background 

5. E&R CANADA was a privately-owned company based in Calgary, Alberta and extra-provincially 

registered in British Columbia. E&R CANADA formerly carried on the business of energy 

exploration and production with a focus on liquid rich natural gas in Northern Eastern British 

Columbia. Attached hereto and marked as Exhibit “A” and “B” are the corporate search results 

for E&R CANADA in Alberta and British Columbia, respectively. As noted in Exhibit “A” and Exhibit 

“B”, E&R CANADA was dissolved on January 2, 2023.  

6. E&R CANADA’s voting shares are entirely held by E&R PARENT, a Korean-based corporation.  

7. On March 11, 2021, E&R CANADA filed a Notice of Intention to Make a Proposal (“NOI”) pursuant 

to subsection 50.4(1) of the Bankruptcy and Insolvency Act, RSC 1985, c. B-3 (“BIA”) (the “NOI 
Proceedings”) and appointed MNP Ltd. (“MNP”) as the Proposal Trustee (the “Proposal 
Trustee”).  

8. On March 24, 2021, this Court pronounced an initial order (the “Initial Order”) which, among other 

things, authorized E&R CANADA to engage in a sale investment solicitation process (“SISP”) 

assisted by Sayer Energy Advisors and MNP.  

9. E&R PARENT is advised by its counsel Stikeman Elliott LLP (“Stikeman”), and verily believes that, 

acting in accordance with the Court-authorized SISP, E&R CANADA negotiated and executed an 

Asset Purchase Agreement on July 30, 2021 (the “APA”) with Bench Creek Resources Ltd. (the 

“Purchaser”), an arm’s length party not related to E&R CANADA (the “Transaction”).  

10. On August 16, 2021, Justice Dunlop approved a Sale Approval and Vesting Order (the “SAVO”), 

inter alia: 

(a) approving the Transaction contemplated by the APA;  

(b) vesting all right, title and interest held by E&R CANADA in the Assets outlined in the APA 

in the Purchaser free and clear of any and all Claims, save for Permitted Encumbrances 

(each as defined in the SAVO); and 
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(c) approving the granting of expanded powers to MNP, to take effect upon the resignation of 

E&R CANADA’s directors and officers, as set out at paragraph 15 to 20 of the SAVO.  

Attached and marked as Exhibit “C” is a copy of the SAVO.  

11. I am advised by E&R PARENT’s counsel, Stikeman, and verily believe, that on August 17, 2021, 

E&R CANADA filed its Proposal with the OSB, which was approved unanimously by E&R 

CANADA’S Creditors by way of virtual meeting on September 7, 2021.  

12. The Proposal provided, inter alia, that:  

(a) E&R CANADA would assign to MNP all funds remaining in E&R CANADA after deducting 

amounts for administrative and professional fees and costs of the Proposal, and the 

payment of post-filing Creditors; and 

(b) subject to the BIA Claims Process and the closing of the Transaction, it was anticipated 

that all Creditors affected by the Proposal would be paid in full plus interest up to a 

maximum of 5% per annum, less the levy payable to the Superintendent of Bankruptcy, in 

accordance with the BIA.  

13. On September 17, 2021, Justice Jones approved and sanctioned the terms of the Proposal (the 

“Approval Order”). Attached and marked as Exhibit “D” is a copy of the Approval Order, which 

includes a copy of the Proposal attached thereto.  

II. Steps Taken by MNP Post-Approval Order 

14. At all relevant times following the Approval Order, MNP has provided E&R with bi-weekly reports 

outlining activities undertaken with respect to the Proposal, which included updated statements of 

receipts and disbursements. Attached and marked as Exhibit “E” are copies of recent reports 

provided by MNP.  

15. E&R is advised by MNP that MNP has completed its obligations with respect to the Proposal and 

has made all distributions to E&R CANADA’s Creditors provided for under and in accordance with 

the terms of the Proposal.  

16. To the best knowledge of E&R, E&R CANADA has no remaining creditors.  

17. E&R is advised by MNP that the only remaining obligation of the Trustee is to file with the Canada 

Revenue Agency (“CRA”) all final tax returns, including with respect to E&R CANADA’s GST 

account, and in respect of its 2021 and 2022 corporate fiscal year end tax returns, its final 2023 tax 

return, and its corporate tax account (the “Final Tax Returns”).  
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18. MNP advises that the CRA may perform a final audit of E&R CANADA’s GST and corporate tax 

accounts (the “Audit”), however such Audit (if it occurs) can only be completed after the Final Tax 

Returns are filed.   

19. E&R is advised by MNP that, following completion of the distributions to creditors contemplated in 

the Proposal, as of February 28, 2023, and subject to (a) payment of professional fees of MNP and 

its legal counsel up to and including February 28, 2023, (b) any interest earned on the funds until 

payout, and (c) any GST refunds received by MNP on behalf of E&R CANADA, MNP holds 

$1,508,914.72 of cash in hand (the “Remaining Assets”). A description of the activities taken by 

MNP with respect to the Remaining Assets and satisfaction of creditor claims are further described 

in the Eighth Report of the Proposal Trustee, dated March 20, 2023.  

20. E&R has been advised by MNP that, other than any obligations owing to CRA resulting from the 

Audit, E&R CANADA has no further obligations owing to any creditor under the Proposal or 

otherwise. Therefore, the balance of Remaining Assets existing after payment of any obligations 

due to the CRA, if any, are to be directed to E&R PARENT, being the sole shareholder of E&R 

CANADA.  

III. Transfer of Remaining Assets 

21. MNP has advised E&R that E&R CANADA was dissolved on January 2, 2023, by the Corporate 

Registrar for failure to file its annual returns for the years 2021 and 2022. Attached and marked as 

Exhibit “F” is a copy of the Certificate of Dissolution.  

1. MNP, in consultation with its legal counsel, has advised E&R that the only remaining obligation of 

the Trustee is to file the Final Tax Returns, which may trigger the Audit. 

2. MNP, in consultation with its legal counsel and its tax group, has further advised that it is unable to 

file the Final Tax Returns until there are no assets and liabilities remaining in E&R CANADA (ie. 

the Remaining Assets).  

3. Subject to payment of any obligations due to the CRA resulting from the Audit, if completed, the 

Remaining Assets are properly payable to E&R PARENT.  

4. MNP and E&R have determined that the most efficient and secure manner for the Remaining 

Assets to be held, is pursuant to an Escrow Agreement in Stikeman’s trust account, until the earlier 

of (i) six months elapse from the date on which MNP has received the last Notice of Assessment 

from CRA in respect of each of E&R CANADA’s Final Tax Returns, provided that Escrow Agent 

has first confirmed to MNP that any balance owing, if any, under any Notice of Assessment received 

by MNP in respect of E&R CANADA’s Final Tax Returns has been transferred to CRA from the 
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Remaining Assets to satisfy the outstanding obligation to the CRA on behalf of E&R CANADA; and 

(ii) the date on which MNP receives a Clearance Certificate from CRA in respect of the Audit E&R 

CANADA. The form of Escrow Agreement is attached as Schedule B to the Order. 

22. E&R has been advised by Stikeman, and verily believes, that Stikeman is in agreement with the 

form of Escrow Agreement attached as Schedule B to the Order.   

23. Stikeman has further advised E&R that it will hold the Remaining Assets until such time as is 

released of its trust conditions under the Escrow Agreement. 

IV. Approval of Accounts  

24. The accounts for MNP for the period of September 17, 2021 to February 28, 2023 total 

approximately $277,892.00 exclusive of GST.  

25. The accounts for MNP’s counsel, Lawson Lundell LLP, for the period of September 17, 2021 to 

February 28, 2023 total approximately $188,064.00 exclusive of GST.  

26. E&R has reviewed the Statement of Receipts and Disbursements provided at Appendix “B” of the 

Eighth Report. E&R considers the time expended and the fees charged by MNP and its legal 

counsel, Lawson Lundell LLP, to be properly incurred, fair and reasonable.   

27. The Trustee has advised E&R that various administrative matters remain outstanding for it to 

complete the administration of the NOI Proceedings. These matters include, among other things, 

filing the Final Tax Returns, dealing with any CRA enquiries arising from the Audit, and paying the 

Remaining Assets to E&R PARENT.  

28. E&R believe it is economical and advantageous to approve MNP’s and its legal counsel’s 

professional fees and disbursements from the date of the Eighth Report until MNP’s discharge as 

Proposal Trustee under the BIA, without the necessity of taxation.  

V. Discharge of MNP under NOI Proceedings 

29. E&R has been advised by MNP, and verily believes, that as of August 8, 2022, MNP has satisfied 

its obligations as Proposal Trustee under the NOI Proceedings. A copy of MNP’s Certificate of Full 

Performance is attached as Appendix “A” to the Eighth Report.  

30. E&R believes it is fair and reasonable in the circumstances for this Court to approve the actions 

taken to date of MNP and to discharge MNP of its obligations as Proposal Trustee under the NOI 

Proceedings.  
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VI. Conclusion 

31. I swear this affidavit in support of E&R’s application for distribution of the Remaining Assets to E&R 

PARENT and related relief therein, and for no other or improper purpose. 

This affidavit was sworn using video technology. The deponent was not physically before the commissioner 

but was linked with the commissioner utilizing video technology. The process as required by the Court of 

Queen’s Bench of Alberta “Notice to the Profession & Public Notice: Remote Commissioning of Affidavit 

For Use In Civil and Family Proceedings During the COVID- 19 Pandemic” was utilized 

SWORN before me via video conferencing 
technology, on this 23 day of March, 2023.  
 
 
 

  

A Commissioner of Oaths in and for the 
Province of Alberta 

 ALEX (HYUNSOO) YOON 

 
Natasha Doelman 
Barrister & Solicitor 
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This is Exhibit “A” referred to in the Affidavit of Alex 

(Hyunsoo) Yoon sworn before me via video technology 

this 23 day of March, 2023.   

 
 
 
 

Commissioner for Oaths in and for the 
Province of Alberta 

 
NATASHA DOELMAN 

BARRISTER & SOLICITOR 
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This is Exhibit “B” referred to in the Affidavit of Alex 

(Hyunsoo) Yoon sworn before me via video technology 

this 23 day of March, 2023.   

 
 
 
 

Commissioner for Oaths in and for the 
Province of Alberta 

 
NATASHA DOELMAN 

BARRISTER & SOLICITOR 
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This is Exhibit “C” referred to in the Affidavit of Alex 

(Hyunsoo) Yoon sworn before me via video technology 

this 23 day of March, 2023.   

 
 
 
 

Commissioner for Oaths in and for the 
Province of Alberta 

 
NATASHA DOELMAN 

BARRISTER & SOLICITOR 
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DATE ON WHICH ORDER WAS 
PRONOUNCED: 

 August 16, 2021 

NAME OF JUDGE WHO MADE THIS 
ORDER: 

 The Honourable Justice Dunlop 

LOCATION OF HEARING:  Edmonton Courthouse via Webex  

 
UPON THE APPLICATION of GS E&R CANADA INC. (the "Applicant" or “E&R CANADA”) for 

an order approving the sale transaction (the “Transaction”) contemplated by an Asset 

Purchase Agreement between the Applicant and Bench Creek Resources Ltd. (the 

“Purchaser”) dated July 30, 2021 (the “APA”), and appended as the Confidential Supplement to 

the Fourth Report of MNP Ltd. (the "Proposal Trustee") (the "Fourth Report"), vesting in the 

CLERK'S STAMP: 
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Purchaser all of the Applicant’s right, title and interest in and to the assets described in the APA 

(the “Assets”);  

AND UPON READING the Fourth Affidavit of Jungho Park sworn on August 9, 2021 (the 

“Fourth Park Affidavit”); the Order of Justice Mah, dated March 24, 2021 (the "Initial Order"); 
the Fourth Report; the application of the Applicant and supporting materials (the “Application”); 

and the Affidavit of Service of Stephanie Harrison, affirmed on August 13, 2021;  

AND UPON HEARING submissions by counsel for the Applicant, counsel for the Proposal 

Trustee and any other counsel or other interested parties present; and no one appearing for any 

other person on the service list, although properly served as it appears from the Affidavit of 

Service, filed;  

IT IS HEREBY ORDERED AND DECLARED THAT:  

SERVICE  

1. Service of notice of this Application is hereby declared to be good and sufficient, 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 TRANSACTION  

2. The Transaction is hereby approved and execution of the APA by the Applicant is 

hereby authorized and approved, with such minor amendments as the Applicant may 

deem necessary. The Applicant is hereby authorized and directed to take such 

additional steps and execute such additional documents as may be necessary or 

desirable for completion of the Transaction and conveyance of the Assets to the 

Purchaser.  

VESTING OF PROPERTY   

3. Subject only to approval by the British Columbia Oil and Gas Commission (“BCOGC”) of 

the transfer of any applicable licences, permits and approvals pursuant to section 29 of 

the Oil and Gas Activities Act, SBC 2008, c 36, and approval by a Governmental 

Authority (as defined below) of the transfer of any applicable agreement, licence, permit, 
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approval, certificate, lease or other instrument or authorization, upon delivery of a 

closing certificate from the Proposal Trustee to the Purchaser substantially in the form 

set out in Schedule “A” hereto (the “Closing Certificate”),  

(a) With respect to the Assets listed in Schedule “B” hereto, all of the Applicant's 

right, title and interest in and to such Assets shall vest absolutely in the name of 

the Purchaser in each case free and clear of and from any and all caveats, 

security interests, hypothecs, pledges, mortgages, liens, trusts or deemed 

trusts, reservations of ownership, royalties, options, rights of pre-emption, 

privileges, interests, assignments, actions, judgments, executions, levies, taxes, 

writs of enforcement, charges, or other claims, whether contractual, statutory, 

financial, monetary or otherwise, whether or not they have attached or been 

perfected, registered or filed and whether secured, unsecured or otherwise 

(collectively, “Claims”) including, without limiting the generality of the foregoing:  

(i) any encumbrances or charges created by the Initial Order; and  

(ii) all charges, security interests or claims evidenced by registrations 

pursuant to the Personal Property Security Act (Alberta) or any other 

personal property registry system. 

(all of which are collectively referred to as the "Encumbrances");   

 and for greater certainty, this Court orders that all Claims, including Encumbrances other 

than Permitted Encumbrances as set out in Schedule "C" hereto (the "Permitted 
Encumbrances"), affecting or relating to the Assets are hereby expunged, discharged 

and terminated as against the Assets. 

4. Upon delivery of the Closing Certificate, and upon filing of a certified copy of this Order, 

together with any applicable registration fees, all governmental authorities including 

those referred to below in this paragraph (individually a “Governmental Authority” and 

collectively, “Governmental Authorities”) are hereby authorized, requested and 

directed to accept delivery of such Closing Certificate and certified copy of this Order as 

though they were originals and to register such transfers, interest authorizations, 

discharges and discharge statements of conveyance as may be required to convey to 

!x!           x!x



the Purchaser clear title to the Assets subject only to Permitted Encumbrances. Without 

limiting the foregoing:  

(a) the Registrar of the Alberta and British Columbia Personal Property Registry 

(the “PPR Registrars”) shall and are hereby directed to forthwith cancel and 

discharge any registrations at the Alberta and British Columbia Personal 

Property Registries (whether made before or after the date of this Order) 

claiming security interests (other than Permitted Encumbrances) in the estate or 

interest of the Applicant in any of the Assets which are of a kind prescribed by 

applicable regulations as serial-number goods. 

5. In order to effect the transfers and discharges described above, this Court directs each 

of the Governmental Authorities to take such steps as are necessary to give effect to the 

terms of this Order and the APA. Presentment of this Order and the Closing Certificate 

shall be the sole and sufficient authority for the Governmental Authorities to make and 

register transfers of title or interest and cancel and discharge registrations against any of 

the Assets of any Claims including Encumbrances but excluding Permitted 

Encumbrances.  

6. No authorization, approval or other action by and no notice to or filing with any 

Governmental Authorities or regulatory body exercising jurisdiction over the Assets is 

required for the due execution, delivery and performance by E&R CANADA of the APA.   

7. For the purposes of determining the nature and priority of Claims, net proceeds from 

sale of the Assets (to be held in an interest bearing trust account by the Proposal 

Trustee) shall stand in the place and stead of the Assets from and after delivery of the 

Closing Certificate and all Claims including Encumbrances (but excluding Permitted 

Encumbrances) shall not attach to, encumber or otherwise form a charge, security 

interest, lien, or other Claim against the Assets and may be asserted against the net 

proceeds from sale of the Assets with the same priority as they had with respect to the 

Assets immediately prior to the sale, as if 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. No distributions of net proceeds from sale of the Assets shall be made 

other than in accordance with further orders of this Court.  
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8. Except as expressly provided for in the APA or by section 5 of the Alberta Employment 

Standards Code, the Purchaser shall not, by completion of the Transaction, have liability 

of any kind whatsoever in respect of any Claims against the Applicant.  

9. Upon completion of the Transaction, the Applicant and all persons who claim by, through 

or under the Applicants in respect of the Assets, and all persons or entities having any 

Claims of any kind whatsoever in respect of the Assets, save and except for persons 

entitled to the benefit of the Permitted Encumbrances, shall stand absolutely and forever 

barred, estopped and foreclosed from and permanently enjoined from pursuing, 

asserting or claiming any and all right, title, estate, interest, royalty, rental, equity of 

redemption or other Claim whatsoever in respect of or to the Assets, and to the extent 

that any such persons or entities remain in the possession or control of any of the 

Assets, or any artifacts, certificates, instruments or other indicia of title representing or 

evidencing any right, title, estate, or interest in and to the Assets, they shall forthwith 

deliver possession thereof to the Purchaser.  

10. The Purchaser shall be entitled to enter into and upon, hold and enjoy the Assets for 

their own use and benefit without any interference of or by the Applicant, or any person 

claiming by, through or against the Applicant.  

11. 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 Applicant, other than as 

described in the APA.  

12. Immediately upon closing of the Transaction, holders of Permitted Encumbrances shall 

have no claim whatsoever against the Applicant or the Proposal Trustee.  

13. The Proposal Trustee is directed to file with the Court a copy of the Closing Certificate 

forthwith after delivery thereof to the Purchaser.  

14. Pursuant to clause 7(3)(c) of the Personal Information Protection and Electronic 

Documents Act (Canada) and section 20(e) of the Alberta Personal Information 

Protection Act, the Applicant is authorized and permitted to disclose and transfer to the 

Purchaser all human resources and payroll information in the Applicant's records 

pertaining to the Applicant's past and current employees. The Purchaser shall maintain 
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and protect the privacy of such information and shall be entitled to use the personal 

information provided to them in a manner which is in all material respects identical to the 

prior use (of such information) to which the Applicant was entitled.  

ENHANCED POWERS OF THE PROPOSAL TRUSTEE 

15. Upon the resignation of the Applicant’s directors and officers, in addition to its powers 

and obligations set out in the Initial Order issued by this Court on March 24, 2021 and 

its prescribed rights and obligations under the Bankruptcy and Insolvency Act (Canada) 

(the “BIA”), the Proposal Trustee is hereby authorized and empowered, but not 

obligated, to: 

(a) take possession of and exercise control over E&R CANADA’s property and any 

and all proceeds, receipts and disbursements arising out of or from E&R 

CANADA’s property; 

(b) take any and all actions and steps, and execute any and all documents and 

writings on behalf of and in the name of E&R CANADA in order to carry out the 

powers conferred on it by this Order;  

(c) operate on behalf of E&R CANADA any of E&R CANADA’s existing accounts at 

any financial institution, in such manner as the Proposal Trustee, in its sole 

discretion, deems necessary or appropriate to assist with the exercise of the 

Proposal Trustee’s powers set out herein;  

(d) receive and collect all monies and accounts now owed or hereafter owing to 

E&R CANADA and to exercise all remedies of E&R CANADA in collecting such 

monies, including, without limitation, to enforce any security held by E&R 

CANADA; 

(e) pay any post-filing creditors of E&R CANADA, provided that the Proposal 

Trustee shall not be, or deemed to be, responsible for E&R CANADA’s post-

filing obligations, and that if such post-filing obligations exceed the funds 

remaining in E&R CANADA, the Proposal Trustee is hereby authorized and 
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empowered, but not required, to pay such post-filing obligations on a pro rata 

basis;  

(f) settle, extend or compromise any indebtedness owing to or by E&R CANADA; 

(g) take any steps necessary or advisable to fulfil any post-closing obligations and 

deal with any post-closing issues arising in connection with the APA; 

(h) deal with any surplus cash remaining in E&R CANADA after implementation of 

E&R CANADA’s proposal to its creditors (the “Proposal”);  

(i) file tax returns on behalf of E&R CANADA and deal with the Canada Revenue 

Agency in respect of any issue relating to E&R CANADA; 

(j) have full and complete access to the books, records, data, including data in 

electronic form, and other financial documents of E&R CANADA (the 

“Records”) , to the extent that the same are necessary to perform its duties 

under this Order, and to destroy any Records as deemed necessary or 

advisable by the Trustee in its sole discretion; 

(k) to initiate, prosecute and continue the prosecution of any and all proceedings 

and to defend all proceedings now pending or hereafter instituted with respect 

to E&R CANADA, E&R CANADA’s property or the Proposal Trustee, and to 

settle or compromise any such proceedings. The authority hereby conveyed 

shall extend to such appeals or applications for judicial review in respect of any 

order or judgment pronounced in any such proceeding, and provided further 

that nothing in this Order shall authorize the Proposal Trustee to defend or 

settle the action in which this Order is made unless otherwise directed by this 

Court;  

(l) take such steps as are necessary to dissolve E&R CANADA and to file such 

corporate documents with the Registrar of Corporations in the name of or on 

behalf of E&R CANADA for that Purpose; and 

(m) perform such other duties as are required by this Order or by this Court from 

time to time. 
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16. The Canada Revenue Agency  and the Registrar of Corporations for Alberta are hereby 

authorized and directed to deal with the Proposal Trustee in respect of all matters 

involving or relating to E&R CANADA from the date on which the Proposal Trustee’s 

enhanced powers come into effect in accordance with this Order. 

17. No provision of this Order is intended to appoint the Proposal Trustee as an officer, 

director or employee of the Applicant, de facto or otherwise, or to create a fiduciary duty 

to any party, including any creditor or shareholder of the Applicant, nor shall the 

Proposal Trustee be deemed to be an officer, director or employee of the Applicant. 

Additionally, nothing in this Order shall constitute or be deemed to constitute the 

Proposal Trustee as (i) a receiver, assignee, liquidator or manager of the Applicant, or 

(ii) a successor employer of any of the Applicant’s employees, and any distribution made 

to the creditors of the Applicant will be deemed to have been made by the Applicant.  

18. Subject to other orders of this Court, nothing herein contained in this Order shall require 

the Proposal Trustee to occupy or to take control, or to otherwise manage all or any part 

of the Assets or any other assets of the Applicant, including any assets that might be 

environmentally contaminated, might be a pollutant or a contaminant, or might cause or 

contribute to a spill, discharge, release, or deposit of a substance contrary to any 

federal, provincial or other law respecting the protection, conservation, enhancement, 

remediation or rehabilitation of the environment or relating to the disposal of waste or 

other contamination. The Proposal Trustee shall not, as a result of this Order, be 

deemed to be in possession of any of the Assets or any other assets of the Applicant 

within the meaning of any environmental legislation, the whole pursuant to the terms of 

the BIA. 

19. In addition to the rights and protections afforded to the Proposal Trustee under the BIA 

or as an officer of this Court, the Proposal Trustee (whether in its capacity as trustee 

under the Notice of Intention to Make a Proposal of E&R CANADA or as trustee under 

the Proposal, or in its personal capacity) shall incur no liability, including, without 

limitation, any liability under the APA for any obligations, or in relation to any 

representations or warranties, or otherwise, as a result of its appointment or acting in 

accordance with this Order, other than any liability arising out of or in connection with the 

gross negligence or wilful misconduct of the Proposal Trustee, and no action lies against 
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the Proposal Trustee by reason of this Order or the performance of any act authorized 

by this Order, except by leave of the Court. The entities related to the Proposal Trustee 

or belonging to the same group as the Proposal Trustee shall benefit from the protection 

arising under the present paragraph. 

20. Nothing in this Order shall derogate from the protections afforded to the Proposal 

Trustee by the BIA or any applicable legislation, or prevent the Proposal Trustee from 

acting as an interim receiver, a receiver, a receiver and manager, or a trustee in 

bankruptcy of E&R CANADA or any of its property or assets.  

MISCELLANEOUS MATTERS  

21. The Applicant is authorized and empowered, in respect of the Assets, to execute and 

deliver:   

(a) such additional, related and ancillary documents and assurances governing or 

giving effect to the conveyance of the Assets which, in the Applicant's 

discretion, are reasonably necessary or advisable to conclude the Transaction 

or in furtherance of the transfer of the Assets and/or this Order; and   

(b) any and all instruments and documents in respect of the Assets as may be 

deemed necessary by the Applicant.  

22. Notwithstanding:  

(a) the pendency of these proceedings and any declaration of insolvency made 
herein;  

(b) the pendency of any applications for a bankruptcy order now or hereafter 

issued pursuant to the BIA, in respect of the Applicant, and any bankruptcy 

order issued pursuant to any such applications;   

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

(d) the provisions of any federal or provincial statute; 

 the vesting of the Assets (other than real property leases) in the Purchaser pursuant to 

this Order and the assignment of any real property leases, shall be binding on any 

!x!           x!x



trustee in bankruptcy that may be appointed in respect of the Applicant and shall not be 

void or voidable by creditors of the Applicant, nor shall it constitute nor be deemed to be 

a transfer at undervalue, settlement, fraudulent preference, assignment, fraudulent 

conveyance, or other reviewable transaction under 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.  

23. The Applicant, Proposal Trustee, Purchaser and any other interested party, shall be at 

liberty to apply to this Court for further advice, assistance and direction 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.  

24. This Court hereby requests the aid and recognition of any court, tribunal, regulatory or 

administrative body having jurisdiction in Canada or in any of its provinces or territories 

or in any foreign jurisdiction, to act in aid of and to be complimentary to this Court in 

carrying out the terms of this Order, to give effect to this Order and to assist the 

Applicant, the Proposal Trustee and their respective agents in carrying out the terms of 

this Order.  All courts, tribunals, regulatory and administrative bodies are hereby 

respectfully requested to make such order and to provide such assistance to the 

Applicant and to the Proposal Trustee, as an officer of the Court, as may be necessary 

or desirable to give effect to this Order or to assist the Applicant, the Proposal Trustee, 

and their respective agents in carrying out the terms of this Order.  

25. Service of this Order shall be deemed good and sufficient by:  

(a) serving the same on:  

(i) the persons listed on the service list created in these proceedings;  

(ii) any other person served with notice of the Application for this Order;  

(iii) any other parties attending or represented at the Application for this 
Order;  

(iv) the Purchaser or the Purchaser’s solicitors; and  
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(b) posting a copy of this Order on the Proposal Trustee's website at: 

https://mnpdebt.ca/en/corporate/corporate-engagements/gs-eandr-canada.

and service on any other person is hereby dispensed with. 

26. Service of this Order may be effected by facsimile, electronic mail, personal delivery or 

courier. Service is deemed to be effected the next business day following transmission 

or delivery of this Order. 

  _______________________________________________

Justice of the Court of Queen’s Bench of Alberta

____________________________
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SCHEDULE “A” 

Form of Proposal Trustee’s Certificate 

COURT FILE 
NUMBERS 

B201-719774  
 
25-2719774 

COURT COURT OF QUEEN'S BENCH OF ALBERTA 

JUDICIAL CENTRE CALGARY 

MATTERS IN THE MATTER OF THE NOTICE OF INTENTION TO MAKE A 
PROPOSAL UNDER THE BANKRUPTCY AND INSOLVENCY ACT, 
RSC 1985, c B-3, AS AMENDED, OF GS E&R CANADA INC. 

DOCUMENT PROPOSAL TRUSTEE'S CERTIFICATE 

ADDRESS FOR 
SERVICE AND 
CONTACT 
INFORMATION OF 
PARTY FILING THIS 
DOCUMENT 

STIKEMAN ELLIOTT LLP 
4300 Bankers Hall West 
888 – 3rd Street S.W. 
T2P 5C5 
 
Solicitor: Karen Fellowes, Q.C.  
Phone Number: (403) 724-9469  
Email: kfellowes@stikeman.com 
Fax Number: (403) 266-9034 
File No.: 148767.1001 

Counsel for the Applicant GS E&R CANADA INC. 

 
RECITALS 

A.  Pursuant to a Notice of Intention to Make a Proposal (“NOI”) under the Bankruptcy and 

Insolvency Act, RSC 1985, c B-3 (the “BIA”) filed by GS E&R Canada Inc. (the “Applicant” or 

“E&R CANADA”) on March 11, 2021, MNP Ltd. was appointed as the proposal trustee under 

the NOI (the “Proposal Trustee”); 

B. Pursuant to the Order of the Honourable Justice Dunlop of the Court of Queen’s Bench 

of Alberta, Judicial District of Edmonton (the “Court”) dated August 16, 2021, the Court 

approved the asset purchase agreement made as of July 30, 2021, (the “APA”) between the 

Applicant and Bench Creek Resources Ltd. (the “Purchaser”) and provided for the vesting in 

CLERK'S STAMP: 
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the Purchaser of all of the Applicant's right, title and interest in and to the Assets (as defined in 

the APA), which vesting is to be effective with respect to the Assets upon the delivery by the 

Proposal Trustee to the Purchaser of a certificate confirming (i) the payment by the Purchaser of 

the Purchase Price for the Assets; (ii) that the conditions to Closing as set out in the APA have 

been satisfied or waived by the Applicant and the Purchaser; and (iii) the Transaction has been 

completed to the satisfaction of the Proposal Trustee. 

C. Unless otherwise indicated herein, capitalized terms have the meanings set out in the 

APA. 

THE PROPOSAL TRUSTEE CERTIFIES the following: 

1. The Purchaser has paid or has otherwise satisfied in full the Purchase Price for the 

Assets in accordance with the APA; 

2. The conditions to Closing as set out in the APA have been satisfied or waived by the 

Applicant and the Purchaser;  

3. The Transaction has been completed to the satisfaction of the Proposal Trustee; and 

4. This Certificate was delivered by the Proposal Trustee at [Time] on [Date].  
 

MNP Ltd., in its capacity as the Proposal 
Trustee of the Applicant, and not 
in its personal capacity. 

Per:__________________________ 

Name: [ ] 

Title: [ ] 
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SCHEDULE “B” 

Assets – Bench Creek Resources Ltd. 

All capitalized terms not otherwise defined herein, Schedule and Section references shall bear 

the meanings given them in the asset purchase agreement (the “APA”) between the Applicant 

and Purchaser dated July 30, 2021, as amended.  

All of the Vendor’s right, title and interest in and to all of the Vendor’s property and assets (other 

than the Excluded Assets), whether real or personal, tangible or intangible, of every kind and 

description and wheresoever situate including the following: 

1. The Assets; 

2. The Unscheduled Assets. 

in each case, for greater certainty, excluding the Excluded Assets and all Assets referred to in 

Schedule “C” to this Order. 
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SCHEDULE “C” 

Permitted Encumbrances 

All security interests, grants, pledges, liens, trusts, rights, remedies, and claims, of any nature or kind, 

whatsoever, granted or contemplated under any and all agreements, contracts, documents, or 

instruments between GS E&R Canada, Inc. and Northriver Midstream Operations LP or its affiliates 

concerning, forming part of, or which otherwise relate to the Assets, including, but not limited to, the Gas 

Processing Agreement, dated effective as of November 1, 2020, between Northriver Midstream 

Operations LP and GS E&R Canada Inc., as may be subsequently amended or restate from time to time. 
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This is Exhibit “D” referred to in the Affidavit of Alex 

(Hyunsoo) Yoon sworn before me via video technology 

this 23 day of March, 2023.   

 
 
 
 

Commissioner for Oaths in and for the 
Province of Alberta 

 
NATASHA DOELMAN 

BARRISTER & SOLICITOR 
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COURT FILE 
NUMBER 

B201-719774 
25-2719774 

Clerk's Stamp: 

COURT COURT OF QUEEN'S BENCH OF 
ALBERTA 

 

JUDICIAL CENTRE CALGARY  

MATTER IN THE MATTER OF THE NOTICE OF INTENTION TO MAKE A 
PROPOSAL UNDER THE BANKRUPTCY AND INSOLVENCY ACT, 
RSC 1985, c B-3, AS AMENDED, OF GS E&R CANADA INC. 

APPLICANT GS E&R CANADA INC. 

DOCUMENT APPROVAL ORDER 
 

ADDRESS FOR 
SERVICE AND 
CONTACT 
INFORMATION OF 
PARTY FILING THIS 
DOCUMENT 

STIKEMAN ELLIOTT LLP 
4300 Bankers Hall West 
888 – 3rd Street S.W. 
T2P 5C5 
 
Solicitor: Karen Fellowes, Q.C.  
Phone Number: (403) 724-9469 
Email: kfellowes@stikeman.com  
Fax Number: (403) 266-9034 
File No.: 148767.1001 
 
Counsel for the Applicant, GS E&R Canada Inc. 

 

UPON THE APPLICATION (the “Approval Application”) of GS E&R Canada Inc. ("E&R 
CANADA" or the “Debtor”) for an order approving its proposal to creditors filed August 17, 2021 

(the “Proposal”);  

AND UPON HAVING READ the previously filed Reports of MNP Ltd. (the “Proposal Trustee”), 

the Report of Trustee on the Proposal dated August 17, 2021, and the Report of Trustee on 

Proposal dated September 8, 2021 (the “Fifth Report”);  

DATE ON WHICH ORDER WAS PRONOUNCED: September 17, 2021 

NAME OF JUDGE WHO MADE THIS ORDER: The Honourable Justice Jones  

LOCATION OF HEARING: Calgary, AB 

 

pp

ENTERED
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AND UPON HAVING READ the affidavit of Jungho Park, sworn September 9, 2021 (the “Fifth 
Park Affidavit”);  

AND UPON NOTING the affidavit of service of Stephanie Harrison, affirmed September 14, 

2021;  

AND UPON reading the Proposal filed with the Office of the Superintendent of Bankruptcy 

Canada (the "OSB") on August 17, 2021 (the "Proposal") and described to the general meeting 

of creditors held on September 7, 2021 (the "Meeting");  

AND UPON being advised that the Proposal was accepted by the requisite majorities of the 

Debtor's creditors;  

AND UPON being satisfied that the Proposal is made in good faith, and that its terms are 

reasonable and calculated to benefit the general body of creditors;  

AND UPON HEARING from some or all counsel for the parties present at the hearing of the 

Approval Application;  

AND UPON NOTING the provisions of the Bankruptcy and Insolvency Act, RSC 1985, c B-3 

(the “BIA”); 

IT IS HEREBY ORDERED THAT: 

Service 

1. With respect to service of the Approval Application and all accompanying 

materials, the dissemination of the Debtor's Proposal to its creditors (the 

“Creditors”), the service of notice of the Meeting, and all other matters of 

technical compliance under the BIA: 

(a) service of notice of the Approval Application and all supporting materials is 

abridged and is hereby deemed to be good and sufficient; 

(b) service of the Report of Trustee on Proposal dated September 8, 2021, 

providing the Proposal Trustee’s report of the Meeting to the Office of the 

Superintendent of Bankruptcy Canada following the Meeting as required 

by section 58(c) of the BIA is abridged and is hereby deemed to be good 

and sufficient;  
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(c) the dissemination of the Proposal and all accompanying materials to the 

Debtor's Creditors has been duly effected; 

(d) proper notice of the Meeting was duly given to all Creditors entitled to vote 

at that Meeting; 

(e) the Meeting was duly convened and held in accordance with the 

provisions of the BIA; and  

(f) the distribution of the necessary materials for the Meeting is hereby 

deemed good and sufficient. 

Approval of the Proposal 
2. The Proposal is made in good faith and its terms are fair and reasonable and are 

calculated to benefit the general body of the Creditors. 

3. The Proposal has been agreed to and approved by the requisite majorities of the 

Creditors as required by the BIA. 

4. The Proposal attached hereto as Schedule "A" is hereby approved and 

sanctioned, is effective in accordance with its terms and is binding upon and 

enures to the benefit of the Debtor, the Debtor's Creditors, and all other Persons 

and parties named or referred to in, affected by, or subject to the Proposal, 

including their respective heirs, administrators, executors, legal representatives, 

successors and assigns, as provided in the Proposal, and in this Order. 

5. Pursuant to and in accordance with the Proposal, all Proven Claims shall be final 

and binding on the Debtor and all Creditors, including without limitation any and 

all other Preferred Creditors and Unsecured Creditors, who do not provide notice 

of a claim by the later of the Effective Date or 30 days from the date on which the 

Proposal Trustee sends a notice pursuant to section 149 of the BIA, shall be and 

are hereby forever barred from making any Claims against the Debtor and shall 

not be entitled to a distribution from the Proposal Proceeds, and all other Claims 

shall be and are hereby forever extinguished, except for Unaffected Claims. 
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6. The Debtor and/or the Proposal Trustee are hereby authorized and directed to 

take all further actions or steps necessary or appropriate to implement and 

complete the Proposal, including but not limited to taking possession of the 

Proposal Proceeds, and making all payments and distributions required to be 

made under the terms of the Proposal, and such steps and actions taken are 

hereby approved. 

7. From and after the date of the Proposal, each Creditor of the Debtor and any 

person affected by the Proposal shall hereby be deemed to have consented and 

agreed to all of the provisions of the Proposal. 

8. The Debtor and the Proposal Trustee are hereby granted leave to apply to this 

Court for such further advice and direction or assistance as may be necessary to 

give effect to the terms of this Order and the Proposal. 

9. Pursuant to the BIA, this Order shall have full force and effect in all provinces and 

territories of Canada against all persons, firms, corporations, governmental, 

municipal and regulatory authorities against whom it may be enforceable. 

10. This Court requests the aid and recognition of any court or any judicial, 

regulatory or administrative body having jurisdiction in Canada or in the United 

States to give effect to this Order and the Proposal, and to assist the Debtor, the 

Proposal Trustee and their agents in carrying out the terms of this Order.  All 

courts, tribunals, regulatory and administrative bodies are hereby respectfully 

requested to make such orders and to provide such assistance to the Proposal 

Trustee, as an officer of this Court, as may be necessary or desirable to give 

effect to this Order and the Proposal or to assist the Debtor, the Proposal Trustee 

and their agents in carrying out the terms of this Order or the Proposal. 

11. Service of this Order shall be deemed good and sufficient by: 

(a) Serving the same on: 

(i) the persons listed on the service list created in these proceedings; 

(ii) any other person served with notice of the Approval Application; 
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(iii) any other parties attending or represented at the Approval 

Application; 

and service on any other person is hereby dispensed with.

12. Service of this Order may be effected by facsimile, electronic mail, personal 

delivery or courier. Service is deemed to be effected the next business day 

following transmission or delivery of this Order.

J.C.Q.B.A.
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This is Exhibit “E” referred to in the Affidavit of Alex 

(Hyunsoo) Yoon sworn before me via video technology 

this 23 day of March, 2023.   

 
 
 
 

Commissioner for Oaths in and for the 
Province of Alberta 

 
NATASHA DOELMAN 

BARRISTER & SOLICITOR 
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2022 2021

5,200,422 
38,158 25,671 

6,069,919 

38,158 11,296,012 

3,808,486 
383,361 1,478,437 

44,930 

383,361 5,331,853 

(345,203) 5,964,159 

Deficit, beginning of year (235,379,057)     (241,343,216)        

Deficit, end of year (235,724,260)     (235,379,057)        

GS E&R Canada Inc.
Income statement
For the year ended December 31, 2022

Total revenue

Interest and other income
Realized gains/losses on sale of resource properties

Oil and gas sales revenue

Net income (loss)

Total production costs and operating expenses

General and administrative expenses 
Interest and bank charges

Resource production costs
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2022 2021

1,529,228 2,083,788 

- 209,357 

Share capital 237,253,488 237,253,488 
(235,724,260) (235,379,057) 

1,529,228          1,874,431          

Total liabilities and shareholder's equity 1,529,228          2,083,788          

Liabilities
Accounts payable and accrued liabilities

Shareholder's equity

Deficit

GS E&R Canada Inc.
Balance sheet
As at December 31, 2022

Assets

Cash and deposits

!x!           x!x



Schedule 1

Sep 17/21 to 
Jan 31/23

Receipts and 
Disbursements 

during the period As at Feb 28/23 Notes 
RECEIPTS

Cash on hand - September 17, 2021 1,757,284.70$  -                          1,757,284.70$         
August 2021 Revenue 444,294.32       -                          444,294.32              
Sale of asset - Kia Sportage 19,000.00         -                          19,000.00                
GST Net (2,487.97) 2,840.89 352.92                     1
Collection of prepaid expenses 37,930.05         -                          37,930.05                
Insurance refund 5,070.00           -                          5,070.00                  
Miscellaneous refunds 3,702.23           -                          3,702.23                  
Interest earned 37,600.18         5,296.25 42,896.43                

TOTAL RECEIPTS 2,302,393.51    8,137.14                  2,310,530.65           

DISBURSEMENTS
Dividend payments 207,662.30       -                          207,662.30              
Trustee fees/disbursements 277,892.33       -                          277,892.33              
Operating Expense 51,626.44         -                          51,626.44                
Deemed trust claim 25,165.44         -                          25,165.44                
Legal fees/disbursements 189,363.35       -                          189,363.35              
Other refunds - Crescent Point Energy 13,766.49         -                          13,766.49                
Post NOI Filing Source Deduction 13,844.74         -                          13,844.74                
Levy paid on dividend distribution 10,929.59         -                          10,929.59                
Rental expense 3,700.00           -                          3,700.00                  
Accounting services 6,878.00           -                          6,878.00                  
Auctioneer commission 395.00              -                          395.00                     
Fees paid to official receiver 153.30              -                          153.30                     
Payroll services re T4's 84.55                -                          84.55                       
Repairs & maintenance 40.00                -                          40.00                       
Bank charges 114.40              -                          114.40                     

TOTAL DISBURSEMENTS 801,615.93       -                          801,615.93              

1,500,777.58$  8,137.14 1,508,914.72$         

1 - GST Net balance has been reduced as a result of netting GST remittances and 
refunds against GST collected and paid resulting in the current anticipated refund 

represented by Cash in Bank

Notes

In the matter of the Proposal of
GS E&R Canada Inc.

Statement of Receipts and Disbursements
For the Period September 17, 2021 to February 28, 2023 
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       IN THE MATTER OF THE PROPOSAL OF GS E&R CANADA 

INC. PROPOSAL TRUSTEE MONTHLY REPORTING ON 

ACTIVITIES FOR THE PERIOD January 1 to 31, 2023 

All terms with initial capitals that are not defined in this report have the meaning given to them in 

GS E&R Canada Inc.’s Proposal to its creditors dated August 17, 2021 (the “Proposal”). 

On August 16, 2021, the Court of Queen’s Bench of Alberta (the “Court”) granted a Sale Approval 

and Vesting Order and Enhanced Trustee’s Powers order (the “Enhanced Powers Order”). The 

Enhanced Powers Order provides, among other things, that, upon the resignation of the directors 

of GS E&R Canada Inc. (“GS E&R” or the “Company”), MNP Ltd.’s powers as Proposal Trustee of 

GS E&R (the “Trustee”) will be enhanced to include, among other things, taking possession and 

exercising control over all of the assets, undertakings, and property (the “Property”) of GS E&R. 

The directors of GS E&R resigned on September 17, 2021. Following that date, the Trustee has 

acted in accordance with the Enhanced Powers Order and its duties as Trustee under the 

Bankruptcy and Insolvency Act (Canada) (the “BIA”). 

The Trustee has continued conversations with its legal counsel, counsel for GS E&R Corporation 

(“E&R Parent”) Stikeman Elliott LLP (“Stikeman”) and E&R Parent to finalize the required material 

as previously reported on in the October 31, 2022 and November 30, 2022 report. 

Following discussions with its tax group, the Trustee is prepared to agree to the release of the 

escrow funds by Stikeman to E&R Parent upon the earlier of the following dates, since there are 

significant loss carryforwards for GS E&R Canada: 

1. The date on which a Clearance Certificate is received from CRA; or 

!x!           x!x
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2. Six months after a final Notice of Assessment is received from CRA. 

In early January 2023, the Trustee learned that the Company had been struck from the Alberta 

Corporate Registry for failure to file its annual returns for two years, and that the Company had 

been dissolved as a result. The Trustee’s legal counsel has been advised by the Corporate 

Registry that the Trustee will be able to revive the Company by filing Articles of Revival, subject 

to the Corporate Registry approving a workaround. The Trustee has been advised that it will 

receive confirmation from the Corporate Registry that it can file the Company’s Articles of 

Revival in the week of February 13, 2023. 

In January 2023, payment of professional fees was made to Stikeman Elliot LLP for the period 

of November to December 2022. 

Payment of professional fees was also made to the Trustee for the period of October to 

December 2022. Our work entailed: 

1. Participating in discussions among the Trustee, E&R Parent, and their respective 

legal counsel regarding approach to finalize engagement. 

2. Participating in discussions with tax and legal professionals regarding estimated 

costs to complete engagement, reviewing and compiling same. 

3. Participating in discussions with Trustee’s legal counsel to consider changes to the 

contents, and the approach to finalization, of the escrow agreement, in light of the 

Trustee’s position regarding the release of the escrow funds upon receipt of a 

Clearance Certificate or Notice of Assessment from CRA. 

4. Reviewing correspondence and preparation of court application materials and 

supporting schedules in relation to the pending court application for approval of the 

escrow agreement, distribution of funds, discharge of the Trustee. 

February 10, 2023 
GS E&R Canada Inc. 
January 31, 2023 Proposal Trustee Monthly Reporting 
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Sched
ule 1

September 17, 
2021 to 

December 31, 
2022

Receipts and 
Disbursements 

during the period 
As at January 31, 

2023 Notes 
RECEIPTS

Cash on hand - September 17, 2021 1,757,284.70$     1,757,284.70$         
August 2021 Revenue 444,294.32 444,294.32
Sale of asset - Kia Sportage 19,000.00 19,000.00
GST Net (2,024.91) (463.06) (2,487.97) 1
Collection of prepaid expenses 37,930.05 37,930.05
Insurance refund 5,070.00 5,070.00
Miscellaneous refunds 3,702.23 3,702.23
Interest earned 26,084.90 11,515.28 37,600.18

- -
TOTAL RECEIPTS 2,291,341.29 11,052.22 2,302,393.51

DISBURSEMENTS
Dividend payments 207,662.30 207,662.30
Trustee fees/disbursements 251,655.33 26,237.00 277,892.33 2
Operating Expense 51,626.44 51,626.44
Deemed trust claim 25,165.44 25,165.44
Legal fees/disbursements 158,774.15 30,589.20 189,363.35 2
Other refunds - Crescent Point Energy 13,766.49 13,766.49
Post NOI Filing Source Deduction 13,844.74 13,844.74
Levy paid on dividend distribution 10,929.59 10,929.59
Rental expense 3,700.00 3,700.00
Accounting services 6,878.00 6,878.00
Auctioneer commission 395.00 395.00
Fees paid to official receiver 153.30 153.30

Payroll services re T4's 84.55 84.55
Repairs & maintenance 40.00 40.00
Bank charges 114.40 114.40

- -
TOTAL DISBURSEMENTS 744,789.73 56,826.20 801,615.93

1,546,551.56$     (45,773.98) 1,500,777.58$         

1 - GST Net balance has been reduced as a result of netting GST remittances and refunds against GST collected and paid resulting in 
2 - Professional fees paid during the period include:

$

In the matter of the Proposal of
GS E&R Canada Inc.

Statement of Receipts and Disbursements
For the Period September 17, 2021 to January 31, 2023

represented by Cash in Bank

Notes

!x!           x!x



IN THE MATTER OF THE PROPOSAL OF GS E&R CANADA INC. 

PROPOSAL TRUSTEE MONTHLY REPORTING ON ACTIVITIES  

FOR THE PERIOD December 1, 2022 to December 31, 2022  

All terms with initial capitals that are not defined in this report have the meaning given to them in 
GS E&R Canada Inc.’s Proposal to its creditors dated August 17, 2021 (the “Proposal”). 

On August 16, 2021, the Court of Queen’s Bench of Alberta (the “Court”) granted a Sale 
Approval and Vesting Order and Enhanced Trustee’s Powers order (the “Enhanced Powers 
Order”). The Enhanced Powers Order provides, among other things, that, upon the resignation 
of the directors of GS E&R Canada Inc. (“GS E&R” or the “Company”), MNP Ltd.’s powers as 
Proposal Trustee of GS E&R (the “Trustee”) will be enhanced to include, among other things, 
taking possession and exercising control over all of the assets, undertakings and property (the 
“Property”) of GS E&R.  The directors of GS E&R resigned on September 17, 2021.  Following 
that date, the Trustee has acted in accordance with the Enhanced Powers Order and its duties 
as Trustee under the Bankruptcy and Insolvency Act (Canada) (the “BIA”).  

The Trustee has continued conversations with its legal counsel, counsel for GS E&R 
Corporation (“E&R Parent”) Stikeman Elliott LLP (“Stikeman”) and E&R Parent to finalize the 
required material as previously reported on in the October 31, 2022 and November 30, 2022 
report. The Trustee has no further updates at this time, and is awaiting confirmation from E&R 
Parent they are in agreement with the proposed application materials and escrow agreement.  

Attached as Schedule 1 is the Proposal Trustee’s Statement of Receipts and Disbursements for 
the period September 17, 2021 to December 31, 2022.  

Please contact us should you have any questions. 

Yours truly, 

MNP Ltd. in its sole capacity as the Proposal Trustee of 
GS E&R Canada Inc. 
And not in its personal or corporate capacity. 

Per:___________________________ 
Victor Kroeger, CPA, CA, CIRP, LIT, CFE 
Senior Vice President 
Dated January 3, 2023  

!x!           x!x



September 17, 2021 to 
November 30, 2022

Receipts and 
Disbursements 

during the period As at December 31, 2022 Notes 
RECEIPTS

Cash on hand - September 17, 2021 1,757,284.70$                    1,757,284.70$                    
August 2021 Revenue 444,294.32                         444,294.32                         
Sale of asset - Kia Sportage 19,000.00                           19,000.00                           
GST Net (4,292.35) 2,267.44 (2,024.91) 1
Collection of prepaid expenses 37,930.05                           37,930.05                           
Insurance refund 5,070.00                             5,070.00                             
Miscellaneous refunds 3,702.23                             3,702.23                             
Interest earned 26,084.90                           26,084.90                           

TOTAL RECEIPTS 2,289,073.85                      2,267.44 2,291,341.29                      

DISBURSEMENTS
Dividend payments 207,662.30                         207,662.30                         
Trustee fees/disbursements 251,655.33                         251,655.33                         2
Operating Expense 51,626.44                           51,626.44                           
Deemed trust claim 25,165.44                           25,165.44                           
Legal fees/disbursements 119,187.99                         39,586.16 158,774.15                         2
Other refunds - Crescent Point Energy 13,766.49                           13,766.49                           
Post NOI Filing Source Deduction 13,844.74                           13,844.74                           
Levy paid on dividend distribution 10,929.59                           10,929.59                           
Rental expense 3,700.00                             3,700.00                             
Accounting services 6,878.00                             6,878.00                             
Auctioneer commission 395.00                                395.00                                
Fees paid to official receiver 153.30                                153.30                                
Payroll services re T4's 84.55                                  84.55                                  
Repairs & maintenance 40.00                                  40.00                                  
Bank charges 114.40                                114.40                                

TOTAL DISBURSEMENTS 705,203.57                         39,586.16 744,789.73                         

1,583,870.28$                    (37,318.72) 1,546,551.56$                    

Notes

1 - GST Net balance has been reduced as a result of netting GST remittances and refunds against GST collected and paid resulting in the current 
anticipated refund balance. The Trustee received a GST refund during the period, reducing the anticipated refund balance.

2 - Professional fees paid during the period include:
       Stikeman Elliott, for the period ending August 31, 2022, $27,300.91 and October 31, 2022, $12,285.25, plus GST. 

Page 1 of 1

 Schedule 1
In the matter of the Proposal of

GS E&R Canada Inc.
Statement of Receipts and Disbursements

For the Period September 17, 2021 to December 31, 2022

Net Cash Receipts over Cash 
Disbursements represented by Cash in 
Bank
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IN THE MATTER OF THE PROPOSAL OF GS E&R CANADA INC. 

PROPOSAL TRUSTEE MONTHLY REPORTING ON ACTIVITIES  

FOR THE PERIOD November 16, 2022 to November 30, 2022  

All terms with initial capitals that are not defined in this report have the meaning given to them in 
GS E&R Canada Inc.’s Proposal to its creditors dated August 17, 2021 (the “Proposal”). 

On August 16, 2021, the Court of Queen’s Bench of Alberta (the “Court”) granted a Sale 
Approval and Vesting Order and Enhanced Trustee’s Powers order (the “Enhanced Powers 
Order”). The Enhanced Powers Order provides, among other things, that, upon the resignation 
of the directors of GS E&R Canada Inc. (“GS E&R” or the “Company”), MNP Ltd.’s powers as 
Proposal Trustee of GS E&R (the “Trustee”) will be enhanced to include, among other things, 
taking possession and exercising control over all of the assets, undertakings and property (the 
“Property”) of GS E&R.  The directors of GS E&R resigned on September 17, 2021.  Following 
that date, the Trustee has acted in accordance with the Enhanced Powers Order and its duties 
as Trustee under the Bankruptcy and Insolvency Act (Canada) (the “BIA”).  

The Trustee has continued conversations with its legal counsel, counsel for GS E&R 
Corporation (“E&R Parent”) Stikeman Elliott LLP (“Stikeman”) and E&R Parent to finalize the 
required material for an application originally scheduled for December 9, 2022, postponed to a 
date yet to be determined, but planned for February 2023, for orders to address, among other 
things: 

o Authorizing and directing the Trustee to distribute remaining funds held in the 
Company’s estate, net of final costs, to Stikeman to be held in escrow for E&R 
Parent, subject to payment of any liabilities owing by GS E&R to CRA in respect 
of GST or corporate income tax, which will in turn allow the Trustee to complete 
final tax returns of the Company; 

o Authorizing and directing the Registrar of Corporations to issue a Certificate of 
Dissolution upon the Trustee submitting certain documents, including the Court 
Order, to the Registrar of Corporations;  

o Authorizing and directing Stikeman to distribute to E&R Parent the funds held by 
it in escrow upon receipt of a notice of assessment or clearance certificate from 
CRA and payment of any final pre or post-filing amounts due to CRA from the 
funds in escrow; and 

o Providing for the Trustee’s discharge.  

The Trustee will proceed with this application once E&R Parent has confirm their agreement 
with the proposed application materials and escrow agreement.  

!x!           x!x
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January 23, 2023 
GS E&R Canada Inc.   
November 30, 2022 Proposal Trustee Monthly Reporting

Attached as Schedule 1 is the Proposal Trustee’s Statement of Receipts and Disbursements for 
the period September 17, 2021 to November 30, 2022.  

Please contact us should you have any questions. 

Yours truly, 

MNP Ltd. in its sole capacity as the Proposal Trustee of 
GS E&R Canada Inc. 
And not in its personal or corporate capacity. 

Per:___________________________ 
Victor Kroeger, CPA, CA, CIRP, LIT, CFE 
Senior Vice President 
Dated January 3, 2023  
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September 17, 2021 to 
November 15, 2022

Receipts and 
Disbursements 

during the period As at November 30, 2022 Notes 
RECEIPTS

Cash on hand - September 17, 2021 1,757,284.70$                    1,757,284.70$                      
August 2021 Revenue 444,294.32                         444,294.32                           
Sale of asset - Kia Sportage 19,000.00                           19,000.00                             
GST Net (2,517.87) (1,774.48) (4,292.35) 1
Collection of prepaid expenses 37,930.05                           37,930.05                             
Insurance refund 5,070.00                             5,070.00                               
Miscellaneous refunds 3,702.23                             3,702.23                               
Interest earned 20,991.20                           5,093.70 26,084.90                             

TOTAL RECEIPTS 2,285,754.63                      3,319.22 2,289,073.85                        

DISBURSEMENTS
Dividend payments 207,662.30                         207,662.30                           
Trustee fees/disbursements 227,355.83                         24,299.50 251,655.33                           2
Operating Expense 51,626.44                           51,626.44                             
Deemed trust claim 25,165.44                           25,165.44                             
Legal fees/disbursements 107,997.94                         11,190.05 119,187.99                           2
Other refunds - Crescent Point Energy 13,766.49                           13,766.49                             
Post NOI Filing Source Deduction 13,844.74                           13,844.74                             
Levy paid on dividend distribution 10,929.59                           10,929.59                             
Rental expense 3,700.00                             3,700.00                               
Accounting services 6,878.00                             6,878.00                               
Auctioneer commission 395.00                                395.00                                  
Fees paid to official receiver 153.30                                153.30                                  
Payroll services re T4's 84.55                                  84.55                                    
Repairs & maintenance 40.00                                  40.00                                    
Bank charges 114.40                                114.40                                  

TOTAL DISBURSEMENTS 669,714.02                         35,489.55 705,203.57                           

1,616,040.61$                    (32,170.33) 1,583,870.28$                      

Notes

1 - GST Net balance has been reduced as a result of netting GST remittances and refunds against GST collected and paid resulting in the current 
anticipated refund balance.

2 - Professional fees paid during the period include:
     MNP Ltd, for the period ending August 31, 2022 $19,071.50 and September 30, 2022 $5,228, plus GST. 
     Lawson Lundell LLP, for the period ending September 30, 2022, $1,278 plus GST. 
     Stikeman Elliott, for the period ending September 30, 2022, $9,912.05 plus GST. 
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 Schedule 1
In the matter of the Proposal of

GS E&R Canada Inc.
Statement of Receipts and Disbursements

For the Period September 17, 2021 to November 30, 2022

Net Cash Receipts over Cash 
Disbursements represented by Cash in 
Bank
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This is Exhibit “F” referred to in the Affidavit of Alex 

(Hyunsoo) Yoon sworn before me via video technology 

this 23 day of March, 2023.   

 
 
 
 

Commissioner for Oaths in and for the 
Province of Alberta 

 
NATASHA DOELMAN 

BARRISTER & SOLICITOR 
 

 

  

!x!           x!x



!x!           x!x



 
COURT FILE NUMBER B201 – 719774 

25-2719774 
Clerk's Stamp: 

COURT COURT OF KING'S BENCH OF ALBERTA  
 

 

JUDICIAL CENTRE CALGARY 
 

 

MATTERS In THE MATTER OF THE BUSINESS CORPORATIONS ACT, R.S.A. 
2000, c. B-9 
 
IN THE MATTER OF THE JUDICATURE ACT, R.S.A. 2000, c. J-2 
 
IN THE MATTER OF GS E&R CANADA INC.  
 

APPLICANT GS E&R CORPORATION and GS E&R CANADA INC.  

DOCUMENT CERTIFICATE OF NECESSITY OF REMOTE COMMISSIONING 
 

ADDRESS FOR 
SERVICE AND 
CONTACT 
INFORMATION OF 
PARTY FILING THIS 
DOCUMENT 

STIKEMAN ELLIOTT LLP 
4300 Bankers Hall West 
888 – 3rd Street S.W. 
Calgary, AB  T2P 5C5 
Solicitor: Karen Fellowes, K.C.  
Phone Number: (403) 724-9469  
Email: kfellowes@stikeman.com  
Fax Number: (403) 266-9034 
File No.: 148767.1001 
 
Counsel for the Applicants, GS E&R Corporation and GS E&R Canada 
Inc. 

 
 

I, Natasha Doelman, commissioner of the Affidavit of Alex (Hyunsoo) Yoon, sworn March 23, 2023, 
hereby certify that the process of remote commissioning was necessary because it was impossible or 
unsafe, for medical reasons, for the deponent and the commissioner to be physically present together, 
pursuant to the requirements of the Notice to the Profession & Public: Remote Commissioning of 
Affidavits for use in Civil and Family Proceedings during the COVID-19 Pandemic. 

 
Dated the day of March 23, 2023, at the City of Calgary, in the Province of Alberta. 

 
STIKEMAN ELLIOTT LLP 

 
 

 
Natasha Doelman 
Barrister & Solicitor 

 
 
 
 
 

 

mailto:kfellowes@stikeman.com
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