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INTRODUCTION 

1. On January 23, 2017 (the "Receivership Date"), Dugan Production Corp ("Dugan") made 

an application to the Court of Queen's Bench of Alberta (the "Court") for the appointment of 

a receiver and manager (the "Receiver") of the current and future assets, undertakings and 

property of Glencoe Resources Ltd. ("Glencoe" or the "Company"), pursuant to which the 

Court granted an Order (the "Receivership Order") appointing Hardie & Kelly Inc. as the 

Receiver of Glencoe. 

2. On April 13, 2017, the Receiver issued its first report (the "First Report") in support of an 

application scheduled for April 19, 2017, at which the Receiver applied for and was granted 

an Order (the "Sale Process Order") approving, among other things, the terms of a sale 

process in respect of Glencoe's assets (the "Sale Process"). Included in the Sale Process Order 

was an amendment to paragraph 20 of the Receivership Order removing certain restrictions on 

the Receiver's borrowing powers. 

3. On June 2, 2017, the Receiver issued its second report (the "Second Report") in support of 

an application scheduled for June 8, 2017, at which the Receiver applied for and was granted 

an Order approving an increase to the Receiver's borrowing powers to a maximum of $2 

million. 

4. The Receiver has since issued several other reports in support of applications heard and Orders 

granted in respect of the disposition of various of Glencoe's oil and gas interests to various 

parties. 

5. The purpose of this report (the "Ninth Report") is to provide the Court with: 

a. An update regarding the status of the receivership estate, including information 

regarding outstanding estate administration matters; 

b. The Receiver's analysis and recommendations with respect to a sale of certain land 

located near Lacombe, Alberta (the "Lacombe Land") to AlphaBow Energy Ltd. 

("AlphaBow"); 

c. The Receiver's recommendations with respect to a discharge of the Receiver; 

d. An update regarding the receipts and disbursements in the receivership; and 
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e. Information regarding the accounts of the Receiver and its counsel to date and the 

Receiver's recommendation for approval of the accounts. 

TERMS OF REFERENCE 

6. In preparing this Ninth Report, the Receiver has relied upon the available books and records 

of the Company and information provided by AlphaBow, the Receiver's legal counsel and 

discussions with and information provided by Sproule Asset Management Limited (formerly 

Niven Fischer Energy Services Inc.) ("Sproule"), the Receiver's operational consultants 

(collectively referred to as the "Information"). The Receiver has not performed an audit, 

review or otherwise attempted to verify the accuracy or completeness of the Information. 

7. Capitalized terms not defined in this Ninth Report shall have the meaning ascribed to them in 

previous reports filed by the Receiver in this matter. 

BACKGROUND AND UPDATE 

8. At the Receivership Date, Glencoe held an ownership interest in several oil and gas properties, 

as well as certain non-oil and gas assets including accounts receivable and a fee simple interest 

in the Lacombe Land. 

9. The Receiver executed a Court-approved Sale Process which resulted in 12 transactions for 

the sale, quit claim, or conveyance of various portions of Glencoe's oil and gas assets, all of 

which transactions have been discussed in previous reports of the Receiver. Each of these 

transactions have been successfully closed, with the exception of a sale to Ellisboro which, as 

described in the Receiver's Eighth Report, did not close as a result of a failure by Ellisboro to 

complete the transaction. 

10. As discussed in the Receiver's Eighth Report and approved by this Court, all of the oil and gas 

assets of Glencoe which were not disposed of as a result of the above-mentioned transactions 

have been renounced and disclaimed by the Receiver pursuant to notices issued to the Alberta 

Energy Regulator and other relevant parties. 

11. Since the date of its last report, the Receiver has undertaken the following actions: 

a. Issued a supplementary disclaimer notice regarding Glencoe's interest in unsold oil and 

gas facilites located on the Lacombe Land, which the Trustee had previously advised 

this Honourable Court it was delaying issuing until it had fully reviewed its options to 
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realize upon the land. A copy of the supplementary disclaimer notice is attached as 

Appendix "A"; 

b. Closed the transactions with Head First and Rising Star as discussed in the Receiver's 

Eighth Report and approved by the Court on March 8, 2018. In addition, the Receiver 

completed the conveyances of certain pipelines to Bonavista. Finally, the Receiver 

completed a sale of certain non-operated wells to JF Energy; however a portion of the 

subject assets were acquired by PriceWaterhouseCoopers Inc. LIT in its capacity as 

receiver of Questfire Energy Corp. pursuant to a right of first refusal which it exercised. 

Each of these transactions were previously discussed in the Receiver's Eighth Report; 

c. Prepared final statements of adjustments in respect of the various oil and gas sale 

transactions, although certain of these final statements of adjustments have not yet been 

approved or paid by the purchasers as of the date of this Ninth Report; 

Finalized accounting, invoicing and payments regarding the Receiver's operation of 

Glencoe's oil and gas properties; 

e. Investigated, pursued and collected a further approximately $500,000 in accounts 

receivable related mainly to outstanding joint venture billing invoices; 

f. Attended to numerous post-closing sale matters and queries from various parties 

regarding issues surrounding the Receiver's disclaimer of Glencoe's unsold oil and gas 

assets; 

g. Prepared various documents and correspondence regarding GST refunds owing within 

the Receivership, including coordination of an audit conducted by Canada Revenue 

Agency. The. Receiver is in the process of completing additional tax filings in order to 

collect approximately $139,000 in GST refunds owing in respect of the period since 

the Receivership Date; 

h. Negotiated a settlement with Ellisboro with respect to damages relating to the failed 

transaction, wherein the Receiver ultimately retained $20,000 of the deposit that had 

been paid by Ellisboro; and 

i. Negotiated a sale of the Lacombe Land, as discussed below. 
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Sale of Lacombe Land 

12. Glencoe holds a 45% beneficial interest in a 160 acre parcel of land located near Lacombe, 

Alberta in the southwest quarter of a section of land legally described as 22-041-25W4. While 

the registered owner according to a title search is Advantage Oil & Gas Ltd. ("Advantage"), 

Glencoe, along with two other parties (who have now amalgamated into the entity referred to 

earlier as AlphaBow), acquired the land from Advantage in November 2012 as part of a larger 

transaction involving certain oil and gas properties. Title has never been transferred to Glencoe 

and AlphaBow, which the Receiver understands is a result of the fact that neither Glencoe or 

AlphaBow qualify to hold title to the Lacombe Land as they are not Canadian owners given 

the identity of the majority of their shareholders. While Advantage has confirmed that it is 

holding legal title to the property in trust for Glencoe and AlphaBow, it has advised the 

Receiver that it is eager to transfer title to the Lacombe Land out of its name. 

13. The Receiver contacted Alberta's Foreign Owership of Land Administrator ("FOLA") to 

discuss the appropriate mechanism for transferring the land to an eventual Canadian purchaser, 

if such a purchaser could be identified. The FOLA confirmed that it would not have concerns 

with a transaction which resulted in a Canadian citizen owning the land, and would not seek 

any claim to proceeds generated from such a sale unless it was required to divest the land itself 

under a judicial sale, in which case it would claim proceeds equal to its sale costs. 

14. As discussed in detail in a confidential supplement to this Ninth Report (the "Ninth Report 

Confidential Supplement"), over the course of its administration the Receiver has 

investigated its options for a sale of the Lacombe Land through a real estate agent and also 

entered into direct negotiations with a known interested party (the "Potential Purchaser"). 

Ultimately the Receiver determined that: 

a. A conventional real estate listing engagement was problematic given: 

i. The Receiver controls only 45% of the beneficial interest in the Lacombe Land. 

The Receiver approached AlphaBow with a proposal to jointly list Glencoe and 

AlphaBow's interest in the Lacombe Land, such that the entire interest in the 

land could be transferred to a purchaser. However, the Receiver and AlphaBow 

were unable to agree on terms for such a proposed joint listing. Sale of a portion 
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of the land would be atypical such that it may be difficult to find potential 

buyers and negotiation of a sale agreement would likely be complicated; 

ii. Realtor valuations typically assume that there are existing surface lease 

agreements relating to oil and gas facilities located on the land, and that these 

agreements would provide typical market value to the holder of the Lacombe 

Land. In fact, the Receiver understands that no current surface lease agreements 

exist due to the fact that the owners of the oil and gas facilities have been the 

same parties that owned the land. The Reciever attempted to negotiate a typical 

market surface lease rental agreement with AlphaBow, the other owner of the 

Lacombe Land and the facilities thereon, to provide certainty to an eventual 

purchaser of the Lacombe Land. However, no such agreement was reached as 

AlphaBow proposed terms that, in the Receiver's view, were highly 

advantageous to AlphaBow as the part owner of the facilities, and would be 

likely to limit interest from potential purchasers; 

iii. As a result of certain provisions of the Receivership Order requiring court 

approval of sales over a certain value, the issues regarding the current title of 

the land, and the foreign ownership issues mentioned above, any sale of the 

Lacombe Land would require a non-traditional sale agreement to be drawn up 

and court approval of the sale, which may have driven away many potential 

purchasers given the cost of legal counsel, potential timing delays in closing, 

and uncertainty regarding the outcome of an application for court approval; and 

iv. Given the general economic conditions in Alberta and the resulting uncertainty 

and stress in the real estate market, the Receiver was concerned that a lengthy 

marketing process may be required, and that the ultimate sale price may prove 

to be significantly lower than estimates provided to the Receiver by a a realtor 

in light of the economic conditions and the issues outlined above. Therefore, 

the Receiver was concerned that the eventual sale proceeds may be insufficient 

to justify continuing the administration of the receivership throughout the sale 

process. 

b. The offer received from a Potential Purchaser was unlikely to be viable given several 

issues identified by the parties (as discussed in greater detail in the Ninth Report 
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Confidential Supplement), including concerns raised by the Potential Purchaser 

regarding environmental clean-up and/or reclamation related to the oil and gas facilities 

located on the Lacombe Land. As the Receiver had disclaimed its interest in the 

facilities located on the land, the potential purchaser indicated that it would require 

AlphaBow (as remaining owner of the oil and gas facilities) to provide a full indemnity 

in regard to such potential liabilities in the event the land owner was somehow 

eventually required to undertake such environmental clean-up or remediation itself. 

AlphaBow advised that it was not willing to provide such an indemnity; 

15. As a result of the issues above, the Receiver considered proceeding with an application for its 

discharge without realizing on the Lacombe Land given the risk that further costs and delays 

in completion of the administration of the receivership would prove unwarranted if an 

economic sale of the Lacombe Land could not be completed. However, AlphaBow and 

Advantage both expressed a strong interest in having the Lacombe Land transferred to an 

eligible purchaser, which would become even more difficult if the Receiver was discharged 

leaving no one with any capacity to convey Glencoe's interest. Ultimately, AlphaBow made 

an offer, discussed in more detail in the Ninth Report Confidential Supplement, to purchase 

Glencoe's interest in the Lacombe Land so that it could subsequently complete a transfer of 

the Lacombe Land into the name of an eligible Canadian owner. After a period of negotiations, 

the Receiver entered into a sale agreement with AlphaBow in respect of the Lacombe Land 

(the "Lacombe Land APA"), an unredacted copy of which is attached to the Ninth Report 

Confidential Supplement. A redacted copy is attached hereto as Appendix 'D'. 

16. In light of the above considerations, the Receiver is of the view that the Lacombe Land APA 

represents the most efficient and certain method of realizing up on the Lacombe Land. In 

determining the suitability of the purchase price of the transaction, the Receiver considered 

the following factors: 

a. AlphaBow is the most obvious purchaser of Glencoe's interest in the Lacombe Land, 

given it is co-owner of the land and is motivated to ensure that the title is appropriately 

transferred to a Canadian purchaser so that it can realize on its interest in the land. 

AlphaBow is in the best position of any party to address the issues raised by the 

Receiver above, which will need to be resolved in order to transfer the land to any other 

party; 
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b. For the reasons set out herein, the Receiver is of the view that it would not likely be 

able to obtain a better price for the Lacombe Land through any other process for 

realization on the land; 

c. The proposed sale to AlphaBow will not require the Receiver to outlay additional funds 

or spend additional time attempting to market the Lacombe Land or negotiate with 

potential purchasers; and 

d. The Receiver has discussed the issues it has encountered in attempting to realize upon 

the Lacombe Land with Dugan Production Corp. ("Dugan"), which, as set out below, 

is the sole party with an economic interest in the outcome of the sale given the financial 

results of the receivership. Based on these discussions, the Receiver understands that 

Dugan is supportive of the proposed sale to AlphaBow and, in the event such sale 

cannot be completed, is not interested in funding further sale efforts in respect of the 

Lacombe Land. 

17. In order to address the foreign ownership of land issues, AlphaBow has assured the Receiver 

that following the closing of the transaction contemplated by the Lacombe Land APA, 

AlphaBow will arrange for the transfer of both legal title to the Lacombe Lands, and the 100% 

beneficial interest in the Lacombe Lands to a party eligible under the Foreign Ownership of 

Lands Regulations to hold title to the Lacombe Lands. Further details are provided in the 

Confidential Supplement to the Ninth Report. 

18. The Receiver is concerned that in the event the Lacombe Land APA transaction does not close 

for any reason, the disclosure of the details of the transaction may affect the Receiver's efforts 

to complete the transaction or re-market the Lacombe Land. Consequently, the Receiver will 

be seeking the Court's approval to have the Confidential Supplement to the Ninth Report 

sealed on the same terms as the confidential supplements to the Receiver's previous reports, 

namely until the earlier of: (i) 90 days after the Receiver obtains an order approving its 

discharge; or (ii) the date the Receiver files a discharge certificate discharging it of its duties 

in the within action. 

Outstanding Administration Issues 

19. The Receiver is working to get certain tax filings up to date in order to collect approximately 

$139,000 in GST refunds accrued since the Receivership Date. 
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20. The Receiver is in the process of completing a reconciliation of final payments in respect of 

joint venture accounts relating to operations after the Receivership Date. 

21. The Receiver continues to follow up with purchasers regarding approval and payment of minor 

outstanding adjustments relating to various of the closed transactions for sale of oil and gas 

assets. 

22. During its administration of the oil and gas assets of Glencoe prior to the sale or renunciation 

thereof, the Receiver issued 51 payments totaling less than $8,500 to various individuals and 

companies which have not been cashed by the recipients and have now become stale-dated. 

On average, the stale-dated cheques are for amounts less than $165 each, with the majority 

being for an amount less than $100. Given that the cost of the Receiver's time to void, reissue 

and mail the cheques and follow up with the recipients to ensure they are cashed would likely 

far outweigh the amount owing to these parties, the Receiver intends to simply void the 

cheques, leaving the cash in the receivership estate. 

23. Upon its appointment, the Receiver took possession of Glencoe's corporate records and has 

continued to maintain these both at the office of its operational consultant, Sproule, and in 

third party storage, with the exception of records provided to the Orphan Well Association in 

respect of the disclaimed oil and gas wells and facilities. Upon completion of its 

administration, the Receiver intends to reach out to the former directors of Glencoe with an 

offer to release the remaining corporate records to them at their own expense within 30 days. 

Failing the former directors taking possession of the corporate records within 30 days of such 

notice, the Receiver intends to destroy the remaining corporate records. 

24. Upon resolution of the matters discussed above, the Receiver intends finalize payments in 

respect of administration costs and professional fees, before utilizing the remaining cash to re-

pay Receiver's Certificate borrowings. 

RECEIPTS AND DISBURSEMENTS 

25. Attached as Appendix "B" is a copy of the Receiver's Statement of Receipts and 

Disbursements as at October 16, 2019 indicating the Receiver maintains $254,590 in its 

operational trust account. 
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26. However, after considering the Receiver's estimates of further receipts and disbursements 

relating to resolution of the outstanding administration matters discussed above, the Receiver 

anticipates that this balance will be between approximately $156,000 and $474,000 (depending 

on the results of the Receiver's efforts to close the Lacombe Land sale, collect GST refunds, 

etc), which is insufficient to fully re-pay the outstanding balance (including interest) owing on 

Receiver's Certificates issued in respect of borrowings raised to cover the cost of the 

Receivership. Therefore, the Receiver does not anticipate making any distribution to Glencoe's 

creditors. 

PROFESSIONAL FEES 

27. As set out in the summary contained in Appendix "C" to this Ninth Repor•t, the accounts of the 

Receiver and its counsel from October 1, 2017 to October 16, 2019 (the "Accounts") total 

$1,050,074.67, including disbursements and applicable taxes. This Honourable Court has 

approved the accounts of the Receiver and its counsel on two previous occasions, the most 

recent being on March 8, 2018 in respect of accounts issued up to February 26, 2018, such that 

$830,396.86 (after disbursements and applicable taxes) of this amount has already been 

approved. Copies of the subsequent invoices in respect of the Receiver's and the Receiver's 

counsel's fees will be made available to this Honourable Court on request at the October 31, 

2019 application. 

28. In addition to professional fees invoiced in this matter, the Receiver has estimated (as set out 

in the Receiver's Statement of Receipts and Disbursements attached as Appendix that it 

will be required to pay a further $10,000 to $20,000 in legal fees and a further $15,000 to 

$25,000 in Receiver's fees in order to complete the Lacombe Land APA transaction and other 

duties incidental to the completion of the administration of the receivership. 

29. The Receiver has examined the invoices in respect of its fees and those of its counsel, and is 

of the opinion that the services referred to therein have been duly authorized and duly rendered, 

and the charges therein are reasonable given the activities undertaken by the Receiver to date, 

as set out in this Ninth Report and the Receiver's previous reports. 
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RECOMMENDATIONS 

30. For the reasons noted above, the Receiver is seeking and recommends that this Honourable 

Court approve the Lacombe Land APA. 

31. The Receiver requests that this Court approve the actions and the proposed actions of the 

Receiver which have been set out in this Ninth Report. 

32. The Receiver recommends that the Confidential Supplement to the Ninth Report be ordered 

sealed until the earlier of: (i) 90 days after the Receiver obtains an order approving its 

discharge; or (ii) the date the Receiver fi les a discharge certificate discharging it of its duties 

in the within action. 

33. The Receiver recommends that its Accounts and estimated fees to completion, and those of its 

counsel, in respect of professional fees and disbursements, be approved by this Honorable 

Court. 

34. The Receiver requests that this Court approve the discharge of the Receiver pending resolution 

of the remaining administrative issues which have been set out in this Ninth Report, including 

the proposed handling of corporate records and utilization of remaining cash as described 

above. 

All of which is respectfully submitted this 21st day of October 2019. 

Hardie & Kelly Inc., in its capacity as 
Receiver and Manager of Glencoe Resources Ltd. 
and not in its personal capacity 

Per: 
Charla Smith, CGA, CIRP, LIT 
Vice President 
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APPENDIX 'A' 

SUPPLEMENTAL NOTICE OF RENUNCIATION 

WHEREAS Hardie & Kelly Inc. is the court-appointed receiver (the "Receiver") of all of the 
current and future assets, undertakings and properties of every nature and kind whatsoever, and 
wherever situate, including all proceeds thereof (the "Property"), of Glencoe Resources Ltd, 
("Glencoe"); 

AND WHEREAS the Receiver was appointed with respect to the Property pursuant to a 
receivership order granted by the Alberta Court of Queen's Bench in Action No. 1701-00920 on 
January 23, 2017 (the "Receivership Order") and the provisions of the Bankruptcy and Insolvency 
Act, RSC 1985, c B-3 (the "BIA"); 

AND WHEREAS in accordance with section 3(b) of the Receivership Order, the Receiver is 
empowered and authorized to abandon, renounce, or divest its interest in any of Glencoe's real 
property, or any right in any immovable, including a licence or other authorization issued by the 
Alberta Energy Regulator, pursuant to section 14.06(4) of the BIA notwithstanding the provisions of 
the Oil and Gas Conservation Act, RSA 2000, c-O-6 or the Pipeline Act, RSA.2000, c. P-15; 

AND WHEREAS the Receiver has abandoned, renounced and divested of its interest in certain of 
Glencoe's real property and rights in immovables, including certain licences and authorizations 
issued by the Alberta Energy Regulator by Notice of Renunciation effective February 1, 2018 (the 
"Notice of Renunciation"). 

AND WHEREAS Glencoe holds interests in certain properties listed in Schedule "A" attached 
hereto (the "Supplemental Properties") that were not renounced by the Receiver under the original 
Notice of Renunciation; 

NOW THEREFORE KNOW ALL MEN BY THESE PRESENTS that the Receiver, effective 
immediately, in accordance with, inter alia the Receivership Order and section 14.06(4) of the BIA, 
hereby abandons, renounces and releases any and all interest in respect of any interest Glencoe may 
have in the Supplemental Properties, including but not limited to any regulatory licenses, working 
interests, or real property or any immovable that is affected by or subject to the Supplemental 
Properties. 

IN WITNESS WHEREOF, the Receiver executed this Supplemental Notice of Renunciation 
effective as of the 1st day of February, 2018 unless otherwise set out in Schedule "A" with respect to 
certain of the Properties. 

SIGNED, SEALED AND DELIVERED HARDIE & KELLY INC., in its capacity as the court-
appointed receiver of GLENCOE RESOURCES 
LTD., and not in its corporate or personal capacity 

Per: 
Charla Smith 
Vice President 
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Schedule A - Licenced Facilities 

Govt License Type Subtype Category Facility • Operaliohal 
Code Number Name Status 

ABGP Gas Gas GLENCOE 
00013 processing Plant Gas Processing Plant < 0.01 05-22-041-
27 F8760 plant Sweet mol/kmol H2S in inlet stream 25W4 Suspended 
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IN THE MATTER OF THE RECEIVERSHIP OF 

GLENCOE RESOURCES LTD. 

Statement of Receipts and Disbursements 

As at October 16, 2019 

Opening cash balance 

Receipts 

Gross gas & NGL revenue 

• Other - Processing, AIR, JV payments 

Sales Proceeds, inc. adjustments 

Misc - refunds, interest revenue, etc 

Receiver's Certificates 

357 

1,272,036 

1,054,770 

2,892,891 

(71,439) 

1,700,000, 

Total receipts 

Disbursements 
Royalties 

Property taxes 

Operating Expenses 

Capital expenditures 
Pre-receivership critical supplier payments 

Insurance 

Gas marketing consultant 

Receiver's fees 

Niven Fischer 

Legal fees 

Sales commissions 

Re-payment of Receiver's Certificates 

G&A 

6,848,258 

192,464 

62,049 

2,188,775 

117,503 
47,482 

106,269 

43,000 

415,652 

1,105,035 

574,438 

38,494 

1,400,000 

302,865 

Total Disbursements 6,594,025 

Net receivership receipts (disbursements) 254,233 

Ending cash balance 254,590 

Plus: 

Further anticipated receipts 

Legal fees accrued to completion 

Receiver's fees accrued to completion 

Further expenses to complete administration 

Estimated future cash balance 

Balance o/s on Receiver's Certificates, inc. interest 

Surplus (shortfall) funds 

Low 

(20,000) 

(25,000) 

(54,000) 

APPENDIX 'B' 

High 

87 252,426 High assumes close Lacombe Land sale, collect GST 

refund and void 0/s cheques 

(10,000) 

(15,000) 

(8,078) High assumes reconciliation of joint venture 

accounts results in no further payments on account 

of operations 

155,677 

(485,667) 

473,938 

(485,667) inc. interest to Oct 14, 2019 only 

(329,990) (11,729) 
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Glencoe Resources Ltd. - In Receivership 

Summary of Professional Fees and Disbursements 

APPENDIX 'C' 

Invoice Number Invoice Date Amount GST Total 

Hardie & Kelly Inc. Fees (Receiver & Manager) 

0323 23-Mar-17 $ 64,756.00 $ 3,237.80 $ 67,993.80 

0417 17-Apr-17 34,478.00 $ 1,723.90 $ 36,201.90 

0609 9-Jun-17 48,508.00 $ 2,425.40 $ 50,933.40 

0715 14-Jul-17 24,358.00 $ 1,217.90 $ 25,575.90 

1011 11-Oct-17 74,742.00 $ 3,737.10 $ 78,479.10 

1127 27-Nov-17 33,104.00 $ 1,655.20 $ 34,759.20 

0226 26-Feb-18 47,534.00 $ 2,376.70 $ 49,910.70 

0311 27-Mar-18 15,392.00 $ 769.60 $ 16,161.60 

0511 11-May-18 19,168.00 $ 958.40 $ 20,126.40 

0711 12-Jul-18 10,192.00 $ 509.60 $ 10,701.60 

0921 20-Sep-18 8,358.00 $ 417.90 $ 8,775.90 

1222 22-Dec-18 17,120.00 $ 856.00 $ 17,976.00 

101619 16-Oct-19 17,942.00 $ 897.10 $ 18,839.10 

$ 415,652.00 $ 20,782.60 $ 436,434.60 

Legal Fees and Disbursements 

Burnet, Duckworth & Palmer LLP 

203417939 22-Mar-17 27,209.70 1,360.48 $ 28,570.18 

203418907 24-Apr-17 15,102.00 755.10 $ 15,857.10 

203419504 12-May-17 13,782.42 686.63 $ 14,469.05 

203420247 9-Jun-17 15,530.00 776.50 $ 16,306.50 

203422034 16-Aug-17 .13,262.90 660.65 $ 13,923.55 

203422035 16-Aug-17 11,054.35 552.72 $ 11,607.07 

203423447 13-Oct-17 32,959.45 1,647.98 $ 34,607.43 

203423448 13-Oct-17 89,761.70 4,483.09 $ 94,244.79 

203424249 8-Nov-17 89,095.40 4,452.27 $ 93,547.67 

203425329 21-Dec-17 43,265.40 2,158.28 $ 45,423.68 

203425664 5-Jan-18 23,641.45 1,182.08 $ 24,823.53 

203427964 5-Feb-18 31,601.00 1,580.05 $. 33,181.05 

203428953 9-Mar-18 5,956.00 297.81 $ 6,253.81 

203429633 10-Apr-18 12,377.80 618.89 $ 12,996.69 

203430500 7-May-18 2,189.00 109.45 $ 2,298.45 

203431232 6-Jun-18 831.00 41.55 $ 872.55 

203432771 8-Aug-18 1,171.50 58.58 $ 1,230.08 

203434967 5-Nov-18 2,927.00 146.35 $ 3,073.35 

203435601 6-Dec-18 2,611.00 130.55 $ 2,741.55 

203439207 5-Feb-19 2,716.00 135.80 $ 2,851.80 

203439684 7-Mar-19 1,000.00 50.00 $ 1,050.00 

203440290 3-Apr-19 2,800.00 140.00 $ 2,940.00 

203444668 30-Sep-19 6,729.40 336.47 $ 7,065.87 

447,574.47 22,361.28 469,935.75 

Field LLP 
454271 12-Dec-17 28,432.95 1,421.65 $ 29,854.60 

248073 29-Dec-17 9,304.12 465.21 $ 9,769.33 

462459 23-Feb-18 19,388.00 969.40 $ 20,357.40 

464895 12-Mar-18 13,275.89 663.80 $ 13,939.69 

468905 11-Apr-18 16,319.60 813.48 $ 17,133.08 

472898 22-May-18 5,912.05 295.60 $ 6,207.65 

478455 5-Jul-18 7,440.00 372.00 $ 7,812.00 

484848 11-Sep-18 5,116.73 255.84 $ 5,372.57 

488539 15-Oct-18 1,432.50 71.63 $ 1,504.13 

490780 19-Nov-18 1,662.60 83.14 $ 1,745.74 

497189 31-Dec-18 2,585.10 129.26 $ 2,714.36 

501156 5-Feb-18 6,128.10 306.41 $ 6,434.51 

505290 21-Mar-18 7,769.50 388.48 $ 8,157.98 

509406 26-Apr-19 4,748.95 237.45 $ 4,986.40 

512861 6-Jun-19 502.40 25.12 $ 527.52 

517684 19-Jul-19 2,379.20 118.96 $ 2,498.16 

524595 16-Sep-19 4,465.90 223.30 $ 4,689.20 

136,863.59 6,840.73 143,704.32 

Total Legal Fees and Disbursements $ 584,438.06 $ 29,202.01 $ 613,640.07 
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APPENDIX 'D' 

HARDIE & KELLY INC., in its capacity as court appointed receiver 
and manager of GLENCOE RESOURCES LTD., and not in its 

personal or corporate capacity 

(as Vendor) 

and 

ALPHABOW ENERGY LTD. 

(as Purchaser) 

AGREEMENT OF PURCHASE AND SALE 

October 1, 2019 
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AGREEMENT OF PURCHASE AND SALE 

This Agreement made as of October 1, 2019 

BETWEEN: 

HARDIE & KELLY INC., in its capacity as court appointed receiver and 
manager of GLENCOE RESOURCES LTD., and not in its personal or 
corporate capacity (the "Vendor") 

- and - 

ALPHABOW ENERGY LTD., a corporation subsisting under the laws 
of the Province of Alberta (the "Purchaser") 

WHEREAS pursuant to an order of the Honourable Mr. Justice D.B. Nixon of the Alberta Court of Queen's 
Bench (the "Court") dated January 23, 2017 (the "Appointment Order"), Hardie & Kelly Inc. 
("Receiver") was appointed receiver and manager of Glencoe Resources Ltd. ("Glencoe"); 

WHEREAS the Vendor wishes to sell and the Purchaser wishes to purchase the Surface Beneficial Interest 
on the terms and conditions set forth herein; 

NOW THEREFORE this Agreement witnesses that in consideration of the mutual covenants and 
agreements contained herein, and for other good and valuable consideration, the receipt and sufficiency of 
which are acknowledged by each Party to the other, the Parties agree as follows: 

ARTICLE 1 
INTERPRETATION 

1.1 Definitions 

In this Agreement: 

(a) "Affiliate" means, with respect to any person, any other person or group of persons acting in 
concert, directly or indirectly, that controls, is controlled by or is under common control with such 
person. The teini "control" as used in the preceding sentence means the possession, directly or 
indirectly, of the power to direct or cause the direction of the management or policies of a person 
whether through ownership of more than 50% of the voting securities of such person, through being 
the general partner or trustee of the other person, or through contract or otherwise; 

(b) "Agreement" means this agreement of purchase and sale and all Schedules attached hereto; 

(c) "Applicable Law" means, in respect of any person, assets, transaction, event or circumstance: 

(i) statutes (including regulations enacted thereunder); 

(ii) judgments, decrees and orders of courts of competent jurisdiction; 

(iii) regulations, orders, ordinances and directives issued by Government Authorities; and 

(iv) the terms and conditions of all permits, licenses, approvals and authorizations, 
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which are applicable to such person, asset, transaction, event or circumstance; 

(d) "Approval and Vesting Order" means an order to be granted by the Court substantially in the 
form attached hereto as Schedule "C" which authorizes, approves and confirms the Transaction, 
and vests beneficial title to the Surface Beneficial Interest in the Purchaser free and clear of all 
Encumbrances other than the Permitted Encumbrances and for which the appeal period has expired 
without the commencement of an appeal by any person; 

(e) 

(f) 

(g) 

"Bill of Sale" means the General Conveyance, Assignment and Bill of Sale to be entered into by 
the Parties at Closing, substantially in the form attached hereto as Schedule "B"; 

"Business Day" means a day other than a Saturday, Sunday or any other day on which the principal 
chartered banks located in Calgary, Alberta are not open for the transaction of domestic business 
during normal banking hours; 

"Closing" means the completion of the purchase by the Purchaser and sale by the Vendor of the 
Surface Beneficial Interest and the completion of all other transactions contemplated by this 
Agreement that are to occur contemporaneously with such sale, all subject to and in accordance 
with the provisions of this Agreement; 

(h) "Closing Date" means the date that is ten (10) days following the day that the Court grants the 
Approval and Vesting Order (or the first Business Day thereafter if such date is not a Business 
Day), or such other date as may be agreed to by the Vendor and the Purchaser in writing; 

"Encumbrances" means any pledges, liens, security interests, encumbrances, claims, including 
any claims by any Governmental Authority, charges, options or interests against the Surface 
Beneficial Interest; 

(i) 

(j) "Environment" means the components of the earth and includes ambient air, land, surface and 
sub-surface strata, groundwater, lake, river or other surface water, all layers of the atmosphere, all 
organic and inorganic matter and living organisms, and the interacting natural systems that include 
such components; 

(k) "Environmental Liabilities" means all past, present and future Losses and Liabilities, Legal 
Proceedings or threatened Legal Proceedings and any other duties and obligations, whether arising 
under contract, Applicable Law or otherwise, arising from, relating to or associated with: 
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(i) any and all abandonment and reclamation obligations or the protection, reclamation, 
remediation or restoration of the Environment; 

(ii) any damage, pollution, contamination or other adverse situations pertaining to the 
Environment howsoever and by whomsoever caused and regardless or whether such 
damage, pollution, contamination or other adverse situations occur or arise in whole or in 
part prior to, at or subsequent to the date of this Agreement; 

(iii) the presence, storage, use, holding, collection, accumulation, assessment, generation, 
manufacture, processing, treatment, stabilization, disposition, handling, transportation, 
release, emission or discharge of petroleum substances, oilfield wastes, water, hazardous 
substances, environmental contaminants and all other substances and materials regulated 
under any Applicable Law, including any forms of energy, or any corrosion to or 
deterioration of any structures or other property; 
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(iv) compliance with or the consequences of any non-compliance with, or violation or breach 
of, any Applicable Law pertaining to the Environment or to the protection of the 
Environment; or 

(v) sampling, monitoring or assessing the Environment or any potential impacts thereon from 
any past, present or future activities or operations, 

that relate to or arise by virtue of the Surface Beneficial Interest or the ownership thereof or any 
past, present or future operations and activities conducted in connection with the Surface Beneficial 
Interest or on or in respect of the Surface Beneficial Interest; 

(1) "Governmental Authority" means any domestic or foreign government, whether federal, 
provincial, state, territorial, county, parish, or municipal; and any governmental agency, ministry, 
department, tribunal, commission, bureau, board, regulator or other instrumentality exercising or 
purporting to exercise legislative, judicial, regulatory or administrative functions of or pertaining 
to, government, having jurisdiction over a Party, the Surface Beneficial Interest or the Transaction; 

(m) "Governmental Order" means any order, writ, judgment, injunction, decree, stipulation, 
determination or award entered by or with any Governmental Authority; 

(n) "GST" means the goods and services tax provided for in the Excise Tax Act (Canada) and any other 
tax imposed or levied by the Government of Canada on or in respect of the sale or supply of goods 
or services in addition to or replacement for such goods and services tax; 

(o) "Lands" means the lands set forth and described in Schedule "A"; 

(p) "Legal Proceeding" means any litigation, action, suit, investigation, hearing, claim, complaint, 
grievance, arbitration proceeding or other proceeding and includes any appeal or review or retrial 
of any of the foregoing and any application for same; 

(q) "Losses and Liabilities" means all losses, costs, expenses, interest, charges, assessments, damages, 
liabilities, obligations, fines and penalties, including all reasonable costs incurred in investigating, 
defending or negotiating the settlement or resolution of any Legal Proceeding or threatened Legal 
Proceeding, and specifically including reasonable legal and other professional fees and expenses 
on a "solicitor and his own client" or comparable basis, regardless of whether the foregoing arise 
in, under or by virtue of common law, in equity, under Applicable Law, under contract, negligence, 
strict liability, bregrth of duty nr otherwise. 

(r) "Non-Refundable Payment" has the meaning ascribed to that term in Section 6.12; 

(s) "Other Sales Taxes" means all sales, value-added, use or similar taxes or other transfer taxes, fees 
and charges, other than GST, imposed or levied by any Governmental Authority on or in respect 
of the sale or supply, transfer or registration of goods or services; 

(t) "Parties" means, collectively, the Purchaser and the Vendor, and "Party" means any one of them; 

(u) "person" means any individual, corporation, limited or unlimited liability company, joint venture, 
partnership (limited or general), trust, trustee, executor, Governmental Authority or other entity; 

(v) "Permitted Encumbrances" means the Encumbrances set forth in Schedule "D"; 
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(y) 

"Purchase Price" has the meaning ascribed to that ten," in Section 3.1; 

"Purchaser's Existing Interest" has the meaning ascribed to that term in Section 4.2(c); 

"Representative" means, in respect of a person, each director, officer, employee, agent, legal 
counsel, accountant, professional advisor and other representative of such person and its Affiliates; 

(z) "Surface Beneficial Interest" means all of the right, title and interest, if any, of the Vendor in and 
to an undivided 45% beneficial interest in the Lands; 

(aa) "Third Party" means any person who is not a Party; 

(bb) "Time of Closing" means 10:00am (Calgary, Alberta time) on the Closing Date or such other date 
and time as the Parties may agree in writing that the Closing shall take place; and 

(cc) "Transaction" means the transaction for the purchase and sale of the Surface Beneficial Interest as 
contemplated in this Agreement. 

1.2 Interpretation 

The following rules of construction shall apply to this Agreement unless the context 
otherwise requires: 

(a) All references to monetary amounts, unless indicated to the contrary, are to the lawful currency of 
Canada. 

(b) Words importing the singular include the plural and vice versa, and words importing gender include 
the masculine, feminine and neuter genders. 

(c) The word "include" and derivatives thereof shall be read as if followed by the phrase "without 
limitation". 

(d) The words "hereto", "herein", "hereof', "hereby", "hereunder" and similar expressions refer to this 
Agreement and not to any particular provision of this Agreement. 

The headings contained in this Agreement are for convenience of reference only, and shall not 
affect the meaning or interpretation hereof. 

(e) 

(f) 

(g) 

Reference to any Article, Section or Schedule means an Article, Section or Schedule of this 
Agreement unless otherwise specified. 

If any provision of a Schedule hereto conflicts with or is at variance with any provision in the body 
of this Agreement, the provisions in the body of this Agreement shall prevail to the extent of the 
conflict. 

(h) All documents executed and delivered pursuant to the provisions of this Agreement are subordinate 
to the provisions hereof and the provisions hereof shall govern and prevail in the event of a conflict. 

This Agreement has been negotiated by each Party with the benefit of legal representation, and any 
rule of construction to the effect that any ambiguities are to be resolved against the drafting Party 
does not apply to the construction or interpretation of this Agreement. 

(i) 
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1.3 Schedules 

The following are the Schedules attached to and incorporated in this Agreement by 
reference and deemed to be a part hereof: 

Schedule "A" — Lands 
Schedule "B" — Form of Bill of Sale 
Schedule "C" — Form of Approval and Vesting Order 
Schedule "D" — Permitted Encumbrances 

ARTICLE 2 
PURCHASE AND SALE OF SURFACE BENEFICIAL INTEREST 

2.1 Agreement of Purchase and Sale 

Subject to the provisions of this Agreement including Section 2.2, the Vendor, exercising 
the powers of sale granted pursuant to the Appointment Order, hereby agrees to sell, assign, transfer, convey 
and set over to the Purchaser, and the Purchaser hereby agrees to purchase and receive from the Vendor the 
Surface Beneficial Interest on the Closing Date, subject to and in accordance with the terms of this 
Agreement. 

2.2 Transfer of Surface Beneficial Interest 

Subject to the provisions of this Agreement, Closing shall take place at the Time of Closing. 
Subject to all other provisions of this Agreement, the possession, risk and beneficial ownership of the 
Surface Beneficial Interest shall transfer from the Vendor to the Purchaser upon Closing, in accordance 
with the Approval and Vesting Order. 

2.3 Purchaser's Conditions to Closing. 

(a) The obligation of the Purchaser to complete the Transaction and purchase the Surface Beneficial 
Interest from the Vendor is subject to the following conditions precedent, which are inserted and 
made part of this Agreement for the exclusive benefit of the Purchaser: 

(i) the Vendor obtaining the Approval and Vesting Order; 

(ii) the representations and warranties of Vendor set forth in Section 4.2: 

(A) shall be true and correct in all material respects as of the date of this Agreement; 
and 

(B) shall be true and correct in all material respects as of the Closing Date; 

and all obligations and covenants of Vendor in this Agreement that are to be perfoimed or 
complied with prior to or at the Closing Time (other than in respect to the payments, 
agreements, certificates and other instruments and documents to be made and delivered at 
the Closing Time by Vendor pursuant to Section 5.1) shall have been performed or 
complied with in all material respects; and 

(iii) at the Closing Time, the Vendor shall have duly delivered the items required pursuant to 
Section 5.1. 
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(b) If any of the conditions precedent in Section 2.3(a) has not been satisfied, complied with, or waived 
by the Purchaser at or before the Closing Time, and the Purchaser is not otherwise in breach of this 
Agreement, then the Purchaser may terminate this Agreement by written notice to the Vendor prior 
to the Closing Time and the Deposit shall be governed in accordance with Section 3.1(b). 

(c) Following any termination of this Agreement by the Purchaser pursuant to Section 2.3(b), the 
Purchaser and the Vendor shall be released and discharged from all liabilities and obligations under 
this Agreement and the further performance of any duties or obligations under this Agreement, 
except as provided in Section 3.1(b) and 6.1. 

2.4 Vendor's Conditions to Closing 

(a) The obligation of the Vendor to complete the Transaction and sell and convey the Surface 
Beneficial Interest to Purchaser is subject to the following conditions precedent, which are inserted 
into and made part of this Agreement for the exclusive benefit of Vendor: 

(b) 

(i) the Vendor obtaining the Approval and Vesting Order; 

(ii) the representations and warranties of Purchaser set forth in Section 4.1: 

(A) shall be true and correct in all material respects as of the date of this Agreement; 
and 

(B) shall be true and correct in all material respects as of the Closing Date; 

and all obligations and covenants of Purchaser in this Agreement that are to be performed 
or complied with prior to or at the Closing Time (other than in respect to the payments, 
agreements, certificates and other instruments and documents to be made and delivered at 
the Closing Time by Purchaser pursuant to Section 5.2) shall have been performed or 
complied with in all material respects; and 

(iii) at the Closing Time, the Purchaser shall have duly made and delivered the payments, 
agreements, certificates and other instruments and documents required pursuant to Section 
5.2. 

If any of the conditions precedent in Section 2.4(a)(ii) or 2.4(a)(iii) has not been satisfied, complied 
with or waived by the Vendor at or before the Closing Time or if the condition precedent in Section 
2.4(a)(i) has not been satisfied or complied with at or before the Closing Time, and the Vendor is 
not otherwise in breach of this Agreement, then the Vendor may terminate this Agreement by 
written notice to the Purchaser prior to the Closing Time and the Deposit shall be governed in 
accordance with the provisions of Section 3.1(b). 

(c) Following any termination of this Agreement by the Vendor pursuant to Section 2.4(b), the 
Purchaser and the Vendor shall be released and discharged from all liabilities and obligations under 
this Agreement and the further performance of any duties or obligations under this Agreement, 
except as provided in Section 3.1(b) and 6.1. 

2.5 Efforts to Fulfill Conditions Precedent 

The Purchaser and the Vendor shall proceed diligently and in good faith and use their 
reasonable efforts to satisfy and comply with the conditions precedent in Sections 2.3(a) and 2.4(a) and 
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shall provide the other Party with any reasonable assistance in the satisfaction of and compliance with the 
conditions precedent in Sections 2.3(a) and 2.4(a) that the other Party may reasonably request. 

ARTICLE 3 
PURCHASE PRICE 

3.1 Purchase Price 

(a) The purchase mice to be paid by the Purchaser to the Vendor for the Surface Beneficial Interest 
shall be REDACTEd,the 'Purchase Priced). 

(b) Vendor acknowledges receipt from the Purchaser of the sum of REDACTEDepresenting 10% of the 
Purchase Price, paid to the Receiver concurrently with the execution of this Agreement, as the good 
faith deposit to be applied against the Purchase Price on Closing (the "Deposit"). The Deposit shall 
be held in trust in a non-interest bearing account until one of the following events occur: 

(i) if Closing occurs, the Deposit shall be applied by the Vendor at Closing as partial 
satisfaction of the Purchase Price and the payment obligation of the Purchaser hereunder; 
or 

(ii) if Closing does not occur due to failure of Vendor to fulfill the Vendor's condition set forth 
in Section 2.4(a)(i) or Purchaser's conditions set forth in Section 2.3, the Deposit shall be 
returned forthwith to the Purchaser; or 

(iii) if Closing does not occur for any reason other than as aforesaid, the Deposit shall be 
forfeited to the Vendor for the Vendor's account absolutely as liquidated damages and not 
as a penalty as a result of Closing not occurring, which forfeiture of the Deposit shall 
constitute the Vendor's sole remedy in such instance, with no right to claim further damages 
or other remedies from the Purchaser. 

3.2 Payment of the Purchase Price 

At the Time of Closing, the Purchaser shall pay to the Vendor an amount equal to the 
Purchase Price, less the Deposit, by electronic wire transfer or certified cheque. 

3.3 GST and Other Sales Taxes 

(a) The Parties acknowledge their understanding that no Other Sales Taxes are payable in respect of 
the Transaction and, therefore no Other Sales Taxes will be paid by Purchaser to Vendor or be 
collected by Vendor from Purchaser. If it is subsequently determined that Other Sales Taxes are 
payable in respect of the Transaction, then Purchaser shall pay such Other Sales Taxes promptly 
after receiving notice from Vendor in writing or on otherwise being advised by a Governmental 
Authority that such Other Sales Taxes are payable in respect of the Transaction. 

(b) The Purchase Price does not include GST. The Parties acknowledge that the Surface Beneficial 
Interest constitutes real property for the purposes of the Excise Tax Act (Canada) and the Purchaser 
hereby agrees to self-assess, account for, and remit GST directly to the applicable Governmental 
Authority for the GST payable in respect of the Transaction as required and permitted by 
Applicable Law. The Parties agree that, as between Vendor and Purchaser, Purchaser shall be solely 
liable for and Purchaser shall indemnify, defend and save harmless Vendor from any GST, penalty, 
interest or other similar amounts (including any Other Sales Taxes) which may be payable by or 
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assessed against Vendor under the Excise Tax Act (Canada) or similar provincial sales tax 
legislation or any losses suffered, sustained, paid or incurred by Vendor or any claims made against 
Vendor as a result of or in connection with the failure by Purchaser to self-assess, account, remit, 
or pay for GST or Vendor to collect or remit any GST at Closing. 

ARTICLE 4 
REPRESENTATIONS AND WARRANTIES 

4.1 Purchaser's Representations and Warranties 

The Purchaser hereby represents and warrants to and in favour of the Vendor that: 

(a) the Purchaser is a corporation duly incorporated and validly subsisting under the laws of the 
jurisdiction of its incorporation, being the laws of the Province of Alberta, and has the requisite 
power and authority to enter into this Agreement and to complete the Transaction; 

(b) the Purchaser has taken all necessary corporate action to authorize the entering into and 
performance by it of this Agreement; 

(c) execution, delivery and performance of this Agreement by the Purchaser does not and will not 
require any consent, approval, authorization or other order of, action by, filing with or notification 
to, any Governmental Authority, except where failure to obtain such consent, approval, 
authorization or action, or to make such filing or notification, would not prevent or materially delay 
the consummation by the Purchaser of the Transaction; 

(d) this Agreement has been duly executed and delivered by the Purchaser and constitutes a legal, valid 
and binding obligation of the Purchaser and is enforceable against the Purchaser in accordance with 
its terms; and 

(e) Purchaser is registered for GST purposes under the Excise Tax Act (Canada) and Purchaser's GST 
registration number is 736658725 RT0001. 

4.2 Limited Representations and Warranties by the Vendor and Receiver 

(a) Receiver in its own capacity or in its capacity as the Vendor, as applicable, hereby makes the 
following representations and warranties to and in favour of the Purchaser: 

(i) Receiver has been appointed by the Court as the receiver and manager of Glencoe pursuant 
to the Appointment Order, and such appointment is valid and subsisting; and 

(ii) Subject to obtaining and pursuant to the Approval and Vesting Order, the Vendor has all 
requisite power and capacity to sell and convey the Surface Beneficial Interest in 
accordance with the provisions of this Agreement. 

(b) Other than as provided for in Section 4.2(a), the Vendor makes no representations and warranties 
in respect of the Surface Beneficial Interest, the Transaction or any other matters pertaining to this 
Agreement. 

(c) 
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The Purchaser acknowledges and confirms that it is the current owner of the remaining undivided 
55% beneficial interest in the Lands (the "Purchaser's Existing Interest") and as such has had an 
opportunity to conduct any and all due diligence regarding the Lands and the Surface Beneficial 
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Interest and that it is relying on its own investigations concerning the Lands and the Surface 
Beneficial Interest and it has not relied on advice from the Vendor with respect thereto. The 
Purchaser further acknowledges and agrees that it is acquiring the Surface Beneficial Interest on an 
"as is, where is" basis. The Purchaser acknowledges and agrees that by virtue of the Purchaser's 
Existing Interest, it is familiar with the condition and the location of the Lands and the Surface 
Beneficial Interest, and has had .a reasonable opportunity to inspect the Surface Beneficial Interest 
at the sole cost, risk and expense of the Purchaser and that the Purchaser is not relying upon any 
representation or warranty of the Vendor whatsoever as to the condition of the Surface Beneficial 
Interest or title thereto. 

(d) In addition to Section 4.2(c), the Purchaser acknowledges and agrees that the Vendor does not hold 
or possess any form of legal title to the Lands and that the Transaction does not in any way 
contemplate the transfer of such legal title from the Vendor to the Purchaser. 

ARTICLE 5 
CLOSING 

5.1 Deliveries by the Vendor 

At the Time of Closing, the Vendor shall deliver, or cause to be delivered, to the Purchaser 
the following: 

(a) the Bill of Sale regarding the conveyance of the Surface Beneficial Interest, duly executed by the 
Vendor; 

(b) a copy of the Approval and Vesting Order; 

(c) a certificate given by a qualified representative of the Vendor in accordance with Section 2.3 (a)(ii); 

(d) an executed copy of the Receiver's certificate in the form scheduled to the Approval and Vesting 
Order; and 

(e) such other documents as are required by this Agreement. 

5.2 Deliveries by the Purchaser 

At the Time of Closing, the Purchaser shall deliver, or cause to be delivered, to the Vendor 
the following: 

(a) the Purchase Price payable in readily available funds to the Vendor in accordance with Section 3.2 
and in the form contemplated therein; 

(b) the Bill of Sale regarding the conveyance of the Surface Beneficial Interest, duly executed by the 
Purchaser; 

(c) a certificate given by an officer of the Purchaser in accordance with Section 2.4(a)(ii); and 

(d) such other documents as are required by this Agreement. 
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ARTICLE 6 
MISCELLANEOUS 

6.1 Environmental Liabilities and Indemnity of Vendor 

From and after Closing, the Purchaser shall be liable for all Losses and Liabilities of 
whatsoever nature or kind suffered, sustained, paid or incurred by the Vendor or any of the Vendor's 
Representatives, and in addition and as an independent covenant, shall defend, indemnify and save harmless 
the Vendor and the Vendor's Representatives from and against all Losses and Liabilities of whatsoever 
nature or kind suffered, sustained, paid or incurred by, and all Legal Proceedings made or threatened 
against, the Vendor or any of the Vendor's Representatives, arising out of, resulting from, attributable to or 
connected with the Surface Beneficial Interest, including any and all Environmental Liabilities, whether 
any such Losses and Liabilities or Legal Proceedings arise out of, result from, are attributable to or are 
connected with events occurring before, on or after the date hereof, whether known or unknown. This 
assumption of liability and indemnity shall apply without limit and without regard to the negligence of the 
Vendor or any of the Vendor's Representatives. The Parties acknowledge that the Purchase Price has taken 
into account all of such Losses and Liabilities and Legal Proceedings, including the Environmental 
Liabilities, and, accordingly, this assumption of liability and indemnity shall apply in respect of all such 
Losses and Liabilities and Legal Proceedings and all of the Environmental Liabilities. The Purchaser hereby 
waives, and acknowledges and agrees that it shall not exercise, any right or remedy against the Vendor or 
any of the Vendor's Representatives in respect to any such Losses and Liabilities, Legal Proceedings or 
Environmental Liabilities that the Purchaser may otherwise have under Applicable Law, including any right 
to name the Vendor or any of the Vendor's Representatives as a party to any Legal Proceeding commenced 
by the Purchaser or by any Third Party in which the Purchaser is a party. For greater certainty, Purchaser 
is not acquiring from Vendor any of Glencoe's interests or obligations relating to the 05-22-41-25 W4M 
gas plant ("Gas Plant") and is specifically not assuming any additional liability, including as it relates to 
the Environment, associated with Glencoe's interest in the Gas Plant. 

6.2 Confidentiality 

Neither Party may disclose the contents of this Agreement or any information concerning 
negotiations leading to this Agreement and the Transaction without the prior written consent of the other 
Party. Nothing contained in this Agreement shall prevent a Party from disclosing such information to any 
Governmental Authority or to the public, but in either case, only if and to the extent that such disclosure is 
required under any Applicable Law or any stock exchange rule or policy to which such Party or its Affiliate 
is subject, which for clarity, includes any and all disclosure as may be required or desirable in connection 
with obtaining the Approval and Vesting Order. Notwithstanding the foregoing, the Vendor is permitted to 
disclose the contents of this Agreement to any agents, advisors, counsel, and contractors the Vendor 
engages in relation to the Transaction as well as Glencoe's lenders or other security holders. This Section 
shall survive any teimination of this Agreement prior to Closing for a period of one year following such 
termination. 

6.3 Receiver's Disclaimer 

The Purchaser acknowledges that Receiver is acting solely in its capacity as the Court-
appointed receiver and manager of Glencoe, and not in its personal or corporate capacity. Under no 
circumstances shall Receiver or any of its Representatives have any liability pursuant to this Agreement or 
in relation to the Transaction, in its or their personal or corporate capacity, whether such liability be in 
contract, tort or otherwise. 
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6.4 Obligations to Survive 

The obligations, covenants, representations and warranties (if any) of the Parties set out in 
this Agreement shall survive Closing, shall remain in full force and effect, shall not merge as a result of 
Closing and shall be binding on the Parties thereafter. The Purchaser acknowledges that the obligations, 
covenants, representations and warranties of the Vendor shall only survive and remain in full force and 
effect and be binding on the Vendor for the time period from the date hereof until it is discharged as receiver 
and manager of Glencoe pursuant to an order of the Court. 

6.5 Governing Law 

This Agreement shall be governed by and construed in accordance with the laws of the 
Province of Alberta and the federal laws applicable therein (excluding any conflict of law rule or principle 
of such laws that might refer such interpretation or enforcement to the laws of another jurisdiction). Each 
Party irrevocably submits to the exclusive jurisdiction of the courts of the Province of Alberta with respect 
to any matter arising hereunder or relating hereto. 

6.6 Damages 

Under no circumstance shall any of the Parties or their Representatives be liable for any 
punitive, exemplary, consequential or indirect damages (including for greater certainty, any loss of profits) 
that may be alleged to result, in connection with, arising out of or relating to this Agreement or the 
Transaction. 

6.7 Further Assurances 

(a) Promptly following the Closing Date, the Vendor shall notify the current registered legal holder of 
the Lands that the Transaction has Closed. 

(b) Each of the Parties hereto from and after the date hereof shall, from time to time, and at the request 
and expense of the Party requesting the same, do all such further acts and things and execute and 
deliver such further instruments, documents, matters, papers and assurances as may be reasonably 
requested to complete the Transaction and for more effectually carrying out the true intent and 
meaning of this Agreement. The Purchaser acknowledges that the Vendor shall only comply with 
this Section 6.7(b) for the time period from the date hereof until it is discharged as receiver and 
manager of Glencoe pursuant to an order of the Court. 

6.8 Assignment 

This Agreement may not be assigned by either Party nor may either Party delegate any 
obligations hereunder without prior written consent of the other Party. 

6.9 Waiver 

No failure on the part of any Party in exercising any right or remedy hereunder shall operate 
as a waiver thereof, nor shall any single or partial exercise of any such right or remedy preclude any other 
or further exercise thereof or the exercise of any right or remedy in law or in equity or by statute or otherwise 
conferred. No waiver by any Party of any breach (whether actual or anticipated) of any of the terms, 
conditions, representations or warranties contained herein shall take effect or be binding upon that Party 
unless the waiver is expressed in writing under the authority of that Party. Any waiver so given shall extend 
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only to the particular breach so waived and shall not limit or affect any rights with respect to any other or 
future breach. 

6.10 Amendment 

This Agreement shall not be varied in its terms or amended by oral agreement or by 
representations or otherwise other than by an instrument in writing dated subsequent to the date hereof, 
executed by a duly authorized representative of each Party. 

6.11 Time of the Essence 

Time is of the essence in this Agreement. 

6.12 Costs and Expenses 

The Vendor hereby acknowledges receipt of the sum of $10,000, paid to the Vendor by the 
Purchaser prior to the execution of this Agreement as a non-refundable payment to be applied against the 
Vendor's costs and expenses (including the fees and disbursements of legal counsel, bankers, accountants 
and other advisors) incurred by it in connection with this Agreement and the Transaction, including the 
Vendor's application for the Approval and Vesting Order (the "Non-Refundable Payment"). The 
Purchaser acknowledges and agrees that the Non-Refundable Payment is solely for the account of the 
Vendor and shall not be returned to the Purchaser in any circumstances. Other than the Non-Refundable 
Payment, each Party shall be responsible for all costs and expenses incurred by it in connection with this 
Agreement and the Transaction and no Party shall be responsible for the costs and expenses of the other 
Party. 

6.13 Notices 

Any notice, demand or other communication required or permitted to be given to any Party 
shall be given in writing and addressed as follows: 

(a) in the case of the Vendor: 

Hardie & Kelly Inc., in its capacity as court 
appointed receiver and manager of Glencoe 
Resources Ltd., and not in its personal or 
corporate capacity 
110, 5800 — 2nd Street SW 
Calgary, AB T2H OH2 
Attention: Charla Smith 
Facsimile: 403-640-0591 
Email: csmith@insolvency.net 
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(b) In the case of the Purchaser: 

AlphaB ow Energy Ltd. 
1800, 222 — 3rd Avenue SW 
Calgary, AB T2P OB4 
Attention: David Bayne 
Facsimile: N/A 
Email: DavidBayne@alphabowenergy.com 

Any such notice, if personally delivered, shall be deemed to have been validly and effectively given and 
received on the Business Day of such delivery and if sent by facsimile or other electronic communication 
with confirmation of transmission, shall be deemed to have been validly and effectively given and received 
on the Business Day next following the day it was received. 

6.14 Enurement 

This Agreement is binding upon, and enures to the benefit of, the Parties and their 
respective successors and permitted assigns. • 

6.15 Third Party Beneficiaries 

Each Party intends that this Agreement shall not benefit or create any right or cause of 
action in or on behalf of any person other than the Parties and their successors and permitted assigns, and 
no person, other than the Parties and their successors and permitted assigns shall be entitled to rely on the 
provisions hereof in any action, suit, proceeding, hearing or other forum. 

6.16 Severability 

If any provision of this Agreement or any document delivered in connection with this 
Agreement is partially or completely invalid or unenforceable, the invalidity or unenforceability of that 
provision shall not affect the validity or enforceability of any other provision of this Agreement, all of 
which shall be construed and enforced as if that invalid or unenforceable provision were omitted. The 
invalidity or unenforceability of any provision in one jurisdiction shall not affect such provision validity or 
enforceability in any other jurisdiction. 

6.17 Entire Agreement 

This Agreement constitutes the entire agreement between the Parties with respect to the 
subject matter hereof and cancels and supersedes all prior agreements, understandings, negotiations and 
discussions, whether oral or written, between the Parties, with respect to the subject matter hereof. There 
are no conditions, covenants, agreements, representations, warranties or other provisions, whether oral or 
written, express or implied, collateral, statutory or otherwise, relating to the subject matter hereof other than 
those contained in this Agreement. 

6.18 Counterparts 

This Agreement may be executed in any number of counterparts, each of which shall be 
deemed to be an original and all of which shall constitute one and the same agreement. Transmission by 
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facsimile or other electronic means of an executed counterpart of this Agreement shall be deemed to 
constitute due and sufficient delivery of such counterpart. 

The remainder of this page intentionally left blank. 
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IN WITNESS WHEREOF this Agreement has been properly executed by the Parties as of the date first 
above written. 

HARIME & KELLY INC., in its capacity as court 
appointed receiver and manager of GLENC •E 
RESOURCES LTD., and not in its personal or 
corporate capacity 

Per: 
Name: Cka.r -tcr_ 5 yvk t 4 -k 
Title: V c e_ r e s c  

ALPHABOW ENERGY LTD. 

Per: 
Name: 
Title: 

9799380.2 
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IN WITNESS WHEREOF this Agreement has been properly executed by the Parties as of the date first 
above written. 

RARDTE & KELLY INC„ in its capacity as court 
appointed receiver and manager of GLENCOE 
RESOURCES LTD., and not in its personal or 
corporate capacity 

Per; 
Naito: 
Title; 

ENERGY LTD. 

Per: 

9799880.2 

Name: 
Title: 

Marshall Shi 
Exeouttve Officer 



SCHEDULE "A" 

LANDS 

The South West Quarter of Section Twenty Two (22) 
Township Forty One (41) 
Range Twenty Five (25) 
West of the Fourth Meridian 
Containing 64.7 Hectares (160 Acres) More or Less. 
Excepting thereout: 
A) 0.809 Hectares (2.00 Acres) More or Less 
As shown on Road Plan 7922007. 
B) 1.51 Hectares (3.73 Acres) More or Less 
Subdivided under Plan 8721688. 
Excepting thereout all mines and minerals 

Registered Owner: Advantage Oil & Gas Ltd. 
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BILL OF SALE 

See attached. 
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GENERAL CONVEYANCE, ASSIGNMENT AND BILL OF SALE 

THIS AGREEMENT made as of the [o] day of [0], 2019. 

BETWEEN: 

HARDIE & KELLY INC., in its capacity as court appointed receiver 
and manager of GLENCOE RESOURCES LTD., and not in its 
personal or corporate capacity (the "Vendor") 

- and - 

ALPHABOW ENERGY LTD., a corporation subsisting under the laws 
of the Province of Alberta (the "Purchaser") 

WHEREAS pursuant to an agreement of purchase and sale made as of the [0] day of [s], 2019 
(the "Sale Agreement") entered into among the Vendor and the Purchaser, the Vendor agreed to transfer, 
sell and assign to the Purchaser and the Purchaser agreed to purchase from the Vendor the Vendor's 
interest in the "Surface Beneficial Interest", as defined in the Sale Agreement, subject to the tern's and 
conditions set forth in the Sale Agreement. 

NOW THEREFORE THIS AGREEMENT WITNESSES that in consideration of the closing 
of the transactions contemplated by the Sale Agreement and the payments and other valuable 
consideration paid by the Purchaser to the Vendor pursuant to the Sale Agreement (the receipt and 
sufficiency of which are hereby acknowledged), the parties hereby covenant and agree as follows: 

1. CAPITALIZED TERMS. In this Agreement, unless the context otherwise requires, all 
capitalized terms used and not otherwise defined herein and defined in the Sale Agreement shall 
have the respective meanings ascribed thereto in the Sale Agreement. 

2. TRANSFER OF SURFACE BENEFICIAL INTEREST. Pursuant to the terms of the 
Approval and Vesting Order and pursuant to and for the consideration provided for in the Sale 
Agreement, Vendor hereby sells, assigns, conveys, transfers and sets over to the Purchaser all of 
the Vendor's right, title and interest in and to the Surface Beneficial Interest free and clear of all 
Encumbrances other than the Permitted Encumbrances, and the Purchaser hereby purchases and 
accepts the Surface Beneficial Interest, to have and to hold the same absolutely, together with all 
benefits and advantages to be derived therefrom, subject to the terms and conditions of the Sale 
Agreement. 

3. EFFECTIVE TIME. This Agreement shall be effective as of the date first written above. 

4. ENUREMENT. This Agreement shall enure to the benefit of and be binding upon the parties 
hereto and their respective successors and permitted assigns. 

5. APPLICABLE LAW. This Agreement shall be construed, interpreted and enforced in 
accordance with, and the respective rights and obligations of the parties shall be governed by, the 
laws of the Province of Alberta and the federal laws of Canada applicable therein and each party 
hereby irrevocably and unconditionally submits to the non-exclusive jurisdiction of the courts of 
such province and all courts competent to hear appeals therefrom. 

6. SUBJECT TO SALE AGREEMENT. This Agreement is in addition to and not in replacement 
or substitution of the Sale Agreement, and is not intended to supersede the Sale Agreement or to 
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vary, affect or effect a merger of any one of the terms thereof. This Agreement is entered into for 
the purpose only of effecting the conveyance, transfer and assignment of the Surface Beneficial 
Interest in the manner and on the terms set forth in the Sale Agreement. This Agreement shall not 
be altered, modified or amended, in whole or in part, except by the express written authorization 
and consent of the parties. In the event of any conflict between the provisions of the Sale 
Agreement and the provisions of this Agreement, the provisions of the Sale Agreement which 
survives the execution and delivery hereof, shall prevail. 

7. COUNTERPARTS. This Agreement may be executed by the parties hereto in separate 
counterparts each of which when so executed and delivered shall be an original, but all such 
counterparts shall together constitute one and the same instruments. This Agreement may be 
executed by facsimile, PDF or other electronic signature(s). 

[The remainder of this page intentionally left blank] 
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IN WITNESS WHEREOF the parties hereto have duly executed this Agreement as of 
the date first written above. 

HARDIE & KELLY INC., in its capacity as court 
appointed receiver and manager of GLENCOE 
RESOURCES LTD., and not in its personal or 
corporate capacity 

Per: 
Name: 
Title: 

ALPHABOW ENERGY LTD. 

Per: 
Name: 
Title: 



SCHEDULE "C" 

FORM OF APPROVAL AND VESTING ORDER 

See attached. 
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COURT FILE NUMBER 

COURT 

JUDICIAL CENTRE 

PLAINTIFF 

DEFENDANT 

DOCUMENT 

1701-00920 

COURT OF QUEEN'S BENCH OF ALBERTA 

CALGARY 

DUGAN PRODUCTION CORP. 

GLENCOE RESOURCES LTD. 

APPROVAL AND VESTING ORDER 
(Sale by Receiver) 

ADDRESS FOR SERVICE AND CONTACT Field LLP 
INFORMATION OF PARTY FILING THIS 400, 444 — 7 Avenue SW 
DOCUMENT Calgary AB T2P OX8 

Lawyer: Trevor Batty 

Phone Number: (403) 260-8537 
Fax Number: (403) 264-7084 
Email Address: tbatty@fieldlaw.com 

File No. 57448-9 

Clerk's Stamp 

DATE ON WHICH ORDER WAS PRONOUNCED: 

LOCATION WHERE ORDER WAS PRONOUNCED: Calgary Courts Centre, 601 — 5 Street SW, Calgary, Alberta 

NAME OF JUSTICE WHO MADE THIS ORDER: The Honourable 

UPON THE APPLICATION by Hardie & Kelly Inc., in its capacity as the Court-appointed receiver 

and manager (the "Receiver") of the undertakings, property and assets of Glencoe Resources Ltd. (the 

"Debtor") for an order approving the sale transaction (the "Transaction") contemplated by an 

agreement of purchase and sale (the "Sale Agreement") between the Receiver and AlphaBow Energy 

Inc. (the "Purchaser") dated September , 2019 and appended to the Eighth Report of the Receiver 

dated October , 2019 (the "Report"), and vesting in the Purchaser (or its nominee) the Debtor's right, 

title and interest in and to the assets described as the "Surface Beneficial Interest" in the Sale 

Agreement (the "Purchased Assets"); 

AND UPON HAVING READ the Receivership Order dated January 23, 2017 (the "Receivership 

Order"), the Report and the Affidavit of Service; AND UPON HEARING the submissions of counsel for the 

Receiver, the Purchaser and all other interested parties present at the Application; 

11746545-1 
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IT IS HEREBY ORDERED AND DECLARED THAT: 

SERVICE 

1. Service of notice of this application and supporting materials 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 Sale Agreement by the Receiver is 

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

necessary. The Receiver 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 Purchased Assets to the Purchaser (or its nominee). 

VESTING OF PROPERTY 

3. Upon delivery of a Receiver's certificate to the Purchaser (or its nominee) substantially in the 

form set out in Schedule "A" hereto (the "Receiver's Closing Certificate"), all of the Debtor's 

right, title and interest in and to the Purchased Assets, listed in Schedule "B" hereto, shall vest 

absolutely in the name of the Purchaser (or its nominee), 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, judgements, 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: 

(a) any encumbrances or charges created by the Receivership Order; 

(b.) any charges, security interests or claims evidenced by registrations pursuant to the 
Personal Property Security Act (Alberta) or any other personal property registry system; 

(c) any liens or claims of lien under the Builders' Lien Act (Alberta); and 

(d) those Claims listed in Schedule "C" hereto (all of which are collectively referred to as the 
"Encumbrances", which term shall not include the permitted encumbrances, caveats, 

11746545-1 
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interests, easements, and restrictive covenants listed in Schedule "D" (collectively, 

"Permitted Encumbrances")) 

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

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

discharged and terminated as against the Purchased Assets 

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

authority or regulatory body exercising jurisdiction over the Purchased Assets is required for the 

due execution, delivery and performance by the Receiver of the Sale Agreement. 

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

Purchased Assets (to be held in an interest bearing trust account by the Receiver) shall stand in 

the place and stead of the Purchased Assets from and after delivery of the Receiver's 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 Purchased Assets and may be asserted against the net proceeds from 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. Unless otherwise ordered (whether before or after the date of this Order), the Receiver 

shall not make any distributions to creditors of net proceeds from sale of the Purchased Assets 

without further order of this Court, provided however the Receiver may apply any part of such 

net proceeds to repay any amounts the Receiver has borrowed for which it has issued a 

Receiver's Certificate pursuant to the Receivership Order. 

6. Upon completion of the Transaction, the Debtor and all persons who claim by, through or under 

the Debtor in respect of the Purchased Assets, and all persons or entities having any Claims of 

any kind whatsoever in respect of the Purchased 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 Purchased Assets, and to the extent that any such persons or entities remain 

in the possession or control of any of the Purchased Assets, or any artifacts, certificates, 
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instruments or other indicia of title representing or evidencing any right, title, estate, or interest 

in and to the Purchased Assets, they shall forthwith deliver possession thereof to the Purchaser 

(or its nominee). 

7. The Purchaser (or its nominee) 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, through or against the Debtor. 

8. Immediately upon closing of the Transaction, holders of Permitted Encumbrances shall have no 

claim whatsoever against the Receiver. 

9. The Receiver is directed to file with the Court a copy of the Receiver's Closing Certificate 

forthwith after delivery thereof to the Purchaser (or its nominee). 

MISCELLANEOUS MATTERS 

10. 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 Bankruptcy and Insolvency Act, R.S.C. 1985, c.B-3, as amended (the 
"BIA"), in respect of the Debtor, and any bankruptcy order issued pursuant to any such 
applications; 

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

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

the vesting of the Purchased Assets in the Purchaser (or its nominee) 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 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. 

11. The Receiver, the Purchaser (or its nominee) and any other interested party, shall be at liberty 

to apply for further advice, assistance and direction as may be necessary in order to give full 
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force and effect to the terms of this Order and to assist and aid the parties in closing the 

Transaction. 

12. This Honourable 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 Receiver 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 order and to provide such assistance to the 

Receiver, as an officer of the Court, as may be necessary or desirable to give effect to this Order 

or to assist the Receiver and its agents in carrying out the terms of this Order. 

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

(a) Serving the same on: 

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 

(b) Posting a copy of this Order on the Receiver's website at: 

https://relieffromdebt.ca/glencoe-resources-ltd/ 

and service on any other person is hereby dispensed with. 

14. 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 

11746545-1 
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Schedule "A" 

Form of Receiver's Certificate 

COURT FILE NUMBER 1701-00920 

COURT COURT OF QUEEN'S BENCH OF ALBERTA 

JUDICIAL CENTRE CALGARY 

PLAINTIFF 
DUGAN PRODUCTION CORP. 

DEFENDANT GLENCOE RESOURCES LTD. 

DOCUMENT RECEIVER'S CERTIFICATE 

ADDRESS FOR SERVICE AND 
CONTACT INFORMATION OF 
PARTY FILING THIS DOCUMENT 

RECITALS 

Field LLP 
400, 444 — 7 Avenue SW 
Calgary AB T2P OX8 
Lawyer: Trevor Batty 
Phone Number: (403) 260-8537 
Fax Number: (403) 264-7084 
Email Address: tbatty@fieldlaw.corn 
File No. 57448-9 

Clerk's Stamp 

A. Pursuant to an Order of the Honourable Justice of the Court of Queen's Bench of Alberta, 

Judicial District of Calgary (the "Court") dated October , 2019 was appointed as the receiver 

(the "Receiver") of the undertakings, property and assets of Glencoe Resources Ltd. (the 

"Debtor"). 

B. Pursuant to an Order of the Court dated October 2019, the Court approved the agreement 

of purchase and sale made as of September 2019 (the "Sale Agreement") between the 

Receiver and AlphaBow Energy Ltd. (the "Purchaser") and provided for the vesting in the 

Purchaser of the Debtor's right, title and interest in and to the Purchased Assets, which vesting 

is to be effective with respect to the Purchased Assets upon the delivery by the Receiver to the 

Purchaser of a certificate confirming (i) the payment by the Purchaser of the Purchase Price for 

the Purchased Assets; (ii) that the conditions to Closing as set out in section   of the Sale 
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Agreement have been satisfied or waived by the Receiver and the Purchaser; and (iii) the 

Transaction has been completed to the satisfaction of the Receiver. 

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

Agreement. 

THE RECEIVER CERTIFIES the following: 

1. The Purchaser (or its nominee) has paid and the Receiver has received the Purchase Price 

for the Purchased Assets payable on the Closing Date pursuant to the Sale Agreement; 

2. The conditions to Closing as set out in section of the Sale Agreement have been satisfied 

or waived by the Receiver and the Purchaser (or its nominee); and 

3. The Transaction has been completed to the satisfaction of the Receiver. 

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

Hardie & Kelly Inc., in its capacity as 
Receiver of the undertakings, property 
and assets of Glencoe Resources Ltd., 
and not in its personal capacity. 

Per; 

Name: 

Title: 

11746545-1 
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Schedule "B" 

Purchased Assets 

All of the right, title and interest, if any, of Glencoe Resources Ltd. in and to an undivided 45% beneficial 
interest in the following lands: 

The South West Quarter of Section Twenty Two (22) 
Township Forty One (41) 
Range Twenty Five (25) 
West of the Fourth Meridian 
Containing 64.7 Hectares (160 Acres) More or Less. 
Excepting thereout: 
A) 0.809 Hectares (2.00 Acres) More or Less 
As shown on Road Plan 7922007. 
B) 1.51 Hectares (3.73 Acres) More or Less 
Subdivided under Plan 8721688. 
Excepting thereout all mines and minerals 

Registered Owner: Advantage Oil & Gas Ltd. 
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Schedule "C" 

Claims 

The following registrations against Glencoe Resources Ltd. registered at the Alberta Personal Property 
Registry: 

Registration No. Date of Registration Secured Party Collateral Secured 

14041510745 2015-Apr-15 Royal Bank of Canada 
6th Floor, 355 — 8th Ave SW 
Calgary, AB T2P 1C9 

Land Charge 

14041510762 2014-Apr-15 Royal Bank of Canada 
6th Floor, 355 — 8th Ave SW 
Calgary, AB T2P 1C9 

All present and after-
acquired personal property 
of the debtor 

14041516446 2014-Apr-15 Borden Ladner Gervais LLP 
1900, 520 — 3rd Avenue SW 
Calgary, AB T2P OR3 

Land Charge 

14041617852 2014-Apr-15 Borden Ladner Gervais LLP 
1900, 520 — 3rd Avenue SW 
Calgary, AB T2P OR3 

Land Charge 

16071223037 2016-Jul-12 Dugan Production Company 
709 E. Murray Drive 
Farmington, NM 87499 

Dugan Production Corp. 
709 E. Murray Drive 
Farmington, NM 87499 

All present and after-
acquired personal property 
of the debtor 

16071305942 2016-Jul-13 Dugan Production Company 
709 E. Murray Drive 
Farmington, NM 87499 

Dugan Production Corp. 
709 E. Murray Drive 
Farmington, NM 87499 

Land Charge 

17072828078 2017-Jul-18 Sequoia Resources Corp. 
Suite 2900, 605 — 5th Ave SW 
Calgary, AB T2P 3H5 

Land Charge 

17072830721 2017-Jul-28 Sequoia Resources Corp. 
Suite 2900, 605 — 5th Ave SW 
Calgary, AB T2P 3H5 

Operator's Lien pursuant to 
the Unit Operating 
Agreements for the 
following units: Chigwell 
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Viking B Unit, Chigwell 
Viking 1 Unit, Chigwell 
Viking 2 Unit, Chigwell 
Viking 3 Unit, Chigwell 
Viking 4 Unit and Nelson 
Viking A Unit, which 
Operator's Lien is claimed 
over all present and after 
acquired personal property 
of the Debtor situate on 
the Lands, as hereinafter 
described, and all of the 
Debtor's interest in the 
personal property situate 
on the following lands: 10-
41-25-W4, 15-41-25-W4, 
22-41-25-W4, 21-41-25-
W4, 27-41-25- W4, 28-41-
25-W4, 34-42-26-W4, 2-43-
26-W4, 1-43-26-W4, 11-43-
26-W4, 10-43-26-W4, 15-
43-26-W4, 22-43-26-W4, 
23-42-26-W4, 24-42-26-
W4, 25-42-26-W4, 26-42-
26-W4, 5-42-25-W4, 7-42-
25-W4, 18-42-25-W4, 19-
42-25-W4, 13-42-26-W4, 
28-43-26-W4, 32-43-26-
W4, 33-43-26-W4, 34-43-
26-W4, 4-44-26-W4, 5-44-
26-W4, 6-44-26-W4, 8-44-
26-W4,32-43-26-W4, 32-
41-25-W4, 33-41-25-W4 
(the "Lands"), all petroleum 
and natural gas production 
from the Lands, all pump 
jacks and pipelines 
associated with the wells 
on the Lands, gas 
transmission line from 32-
43-26W4 to 19-43-25-W4 
and all proceeds from the 
above described collateral. 

Proceeds: all present and 
after acquired personal 
property 

11746545-1 
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Schedule "D" 

Permitted Encumbrances 

All instruments, encumbrances, liens and interests registered at the Alberta Land Titles Office on 
Certificate of Title No. 002 322 945: 

REGISTRATION 
NUMBER 

DATE PARTICULARS 

3954RM 22/08/1969 
UTILITY RIGHT OF WAY 
GRANTEE - ATCO GAS AND PIPELINES LTD. 
10035-105 ST 
EDMONTON, ALBERTA T5J2V6 
"PART" 
(DATA UPDATED BY: TRANSFER OF UTILITY RIGHT 
OF WAY 012028594) 

822 122 620 02/06/1982 
CAVEAT
CAVEATOR - GLENCOE RESOURCES LTD. 
ATTEN:LAND DEPT 
1100, 801 6 AVE SW 
CALGARY, ALBERTA T2P3W2 
(DATA UPDATED BY: TRANSFER OF CAVEAT 
942166050) 
(DATA UPDATED BY: TRANSFER OF CAVEAT 
052009559) 
(DATA UPDATED BY: TRANSFER OF CAVEAT 
122421706) 

912 134 597 03/06/1991 
CAVEAT
RE : SURFACE LEASE 
CAVEATOR - GLENCOE RESOURCES LTD. 
ATTEN:LAND DEPT 
1100, 801 6 AVE SW 
CALGARY, ALBERTA T2P3W2 
(DATA UPDATED BY: TRANSFER OF CAVEAT 
942166051) 
(DATA UPDATED BY: TRANSFER OF CAVEAT 
042546224) 
(DATA UPDATED BY: TRANSFER OF CAVEAT 122421706) 

912 134 598 03/06/1991 
CAVEAT
RE : EASEMENT 
CAVEATOR - GLENCOE RESOURCES LTD. 
ATTEN:LAND DEPT 
1100, 801 6 AVE SW 
CALGARY, ALBERTA T2P3W2 
(DATA UPDATED BY: TRANSFER OF CAVEAT 
942157094) 
(DATA UPDATED BY: TRANSFER OF CAVEAT 

11746545-1 
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002197836) 
(DATA UPDATED BY: CHANGE OF NAME 042213536) 
(DATA UPDATED BY: TRANSFER OF CAVEAT 
122421706) 

912 134 600 03/06/1991 
CAVEAT
RE : EASEMENT 
CAVEATOR - GLENCOE RESOURCES LTD. 
ATTEN:LAND DEPT 
1100, 801 6 AVE SW 
CALGARY, ALBERTA T2P3W2 
(DATA UPDATED BY: TRANSFER OF CAVEAT 
942157094) 
(DATA UPDATED BY: TRANSFER OF CAVEAT 
002198423) 
(DATA UPDATED BY: CHANGE OF NAME 032065871) 
(DATA UPDATED BY: TRANSFER OF CAVEAT 122421706) 

912 134 601 03/06/1991 
CAVEAT
RE : EASEMENT 
CAVEATOR - GLENCOE RESOURCES LTD. 
ATTEN:LAND DEPT 
1100, 801 6 AVE SW 
CALGARY, ALBERTA T2P3W2 
(DATA UPDATED BY: TRANSFER OF CAVEAT 
942157094) 
(DATA UPDATED BY: TRANSFER OF CAVEAT 
002198422) 
(DATA UPDATED BY: CHANGE OF NAME 032065871) 
(DATA UPDATED BY: TRANSFER OF CAVEAT 122421706) 

962 146 598 11/06/1996 
CAVEAT
RE : RIGHT OF WAY AGREEMENT 
CAVEATOR - GLENCOE RESOURCES LTD. 
1100, 701-6TH AVENUE SW 
CALGARY, ALBERTA T2P3W2 
(DATA UPDATED BY: TRANSFER OF CAVEAT 152059556) 

972 035 902 05/02/1997 
CAVEAT
RE : RIGHT OF WAY AGREEMENT 
CAVEATOR - GLENCOE RESOURCES LTD. 
ATTEN:LAND DEPT 
1100, 801 6 AVE SW 
CALGARY, ALBERTA T2P3W2 
(DATA UPDATED BY: TRANSFER OF CAVEAT 
012145218) 
(DATA UPDATED BY: CHANGE OF NAME 042213516) 
(DATA UPDATED BY: TRANSFER OF CAVEAT 122421706) 

972 152 440 29/05/1997 
CAVEAT
RE : RIGHT OF WAY AGREEMENT 
CAVEATOR - GLENCOE RESOURCES LTD. 

11746545-1 
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ATTEN:LAND DEPT 
1100, 801 6 AVE SW 
CALGARY, ALBERTA T2P3W2 
(DATA UPDATED BY: TRANSFER OF CAVEAT 
0021q7R37) 
(DATA UPDATED BY: CHANGE OF NAME 042213516) 
(DATA UPDATED BY: TRANSFER OF CAVEAT 122421706) 

092 100 599 02/04/2009 
CAVEAT
RE : ACCESS 
CAVEATOR - SEQUOIA OPERATING CORP. 
1700 222 3RD AVE SW 
CALGARY, ALBERTA T2P0B4 
(DATA UPDATED BY: TRANSFER OF CAVEAT 182116895) 

102 449 169 29/12/2010 
CAVEAT
RE : UTILITY RIGHT OF WAY 
CAVEATOR - LYNX ENERGY ULC. 
2800, 240- 4 AVE SW 
CALGARY, ALBERTA T2P4H4 
(DATA UPDATED BY: TRANSFER OF CAVEAT 182112381) 



SCHEDULE "D" 

PERMITTED ENCUMBRANCES 

All instruments, encumbrances, liens and interests registered on Certificate of Title No. 002 322 945. 

REGISTRATION 
NUMBER 

DATE PARTICULARS 

3954RM 22/08/1969 UTILITY RIGHT OF WAY 
GRANTEE - ATCO GAS AND PIPELINES LTD. 
10035-105 ST 
EDMONTON, ALBERTA T5J2V6 
"PART" 
(DATA UPDATED BY: TRANSFER OF UTILITY RIGHT 
OF WAY 012028594) 

822 122 620 02/06/1982 
CAVEAT
CAVEATOR - GLENCOE RESOURCES LTD. 
ATTEN:LAND DEPT 
1100, 801 6 AVE SW 
CALGARY, ALBERTA T2P3W2 
(DATA UPDATED BY: TRANSFER OF CAVEAT 
942166050) 
(DATA UPDATED BY: TRANSFER OF CAVEAT 
052009559) 
(DATA UPDATED BY: TRANSFER OF CAVEAT 
122421706) 

912 134 597 03/06/1991 
CAVEAT
RE : SURFACE LEASE 
CAVEATOR - GLENCOE RESOURCES LTD. 
ATTEN:LAND DEPT 
1100, 801 6 AVE SW 
CALGARY, ALBERTA T2P3W2 
(DATA UPDATED BY: TRANSFER OF CAVEAT 
942166051) 
(DATA UPDATED BY: TRANSFER OF CAVEAT 
042546224) 
(DATA UPDATED BY: TRANSFER OF CAVEAT 
122421706) 

912 134 598 03/06/1991 
CAVEAT
RE : EASEMENT 
CAVEATOR - GLENCOE RESOURCES LTD. 
ATTEN:LAND DEPT 
1100, 801 6 AVE SW 
CALGARY, ALBERTA T2P3W2 
(DATA UPDATED BY: TRANSFER OF CAVEAT 
942157094) 
(DATA UPDATED BY: TRANSFER OF CAVEAT 
002197836) 
(DATA UPDATED BY: CHANGE OF NAME 042213536) 
(DATA UPDATED BY: TRANSFER OF CAVEAT 

9799880.2 
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122421706) 

912 134 600 03/06/1991 
CAVEAT
RE: EASEMENT 
CAVEATOR - GLENCOE RESOURCES LTD. 
ATTEN:LAND DEPT 
1100, 801 6 AVE SW 
CALGARY, ALBERTA T2P3W2 
(DATA UPDATED BY: TRANSFER OF CAVEAT 
942157094) 
(DATA UPDATED BY: TRANSFER OF CAVEAT 
002198423) , 
(DATA UPDATED BY: CHANGE OF NAME 032065871) 
(DATA UPDATED BY: TRANSFER OF CAVEAT 
122421706) 

912 134 601 03/06/1991 
CAVEAT
RE : EASEMENT 
CAVEATOR - GLENCOE RESOURCES LTD. 
ATTEN:LAND DEPT 
1100, 801 6 AVE SW 
CALGARY, ALBERTA T2P3W2 
(DATA UPDATED BY: TRANSFER OF CAVEAT 
942157094) 
(DATA UPDATED BY: TRANSFER OF CAVEAT 
002198422) 
(DATA UPDATED BY: CHANGE OF NAME 032065871) 
(DATA UPDATED BY: TRANSFER OF CAVEAT 
122421706) 

962 146 598 11/06/1996 
CAVEAT
RE : RIGHT OF WAY AGREEMENT 
CAVEATOR - GLENCOE RESOURCES LTD. 
1100, 701-6TH AVENUE SW 
CALGARY, ALBERTA T2P3W2 
(DATA UPDATED BY: TRANSFER OF CAVEAT 
152059556) 

972 035 902 05/02/1997 
CAVEAT
RE : RIGHT OF WAY AGREEMENT 
CAVEATOR - GLENCOE RESOURCES LTD. 
ATTEN:LAND DEPT 
1100, 801 6 AVE SW 
CALGARY, ALBERTA T2P3W2 
(DATA UPDATED BY: TRANSFER OF CAVEAT 
012145218) 
(DATA UPDATED BY: CHANGE OF NAME 042213516) 
(DATA UPDATED BY: TRANSFER OF CAVEAT 
122421706) 

972 152 440 29/05/1997 
CAVEAT
RE : RIGHT OF WAY AGREEMENT 
CAVEATOR - GLENCOE RESOURCES LTD. 
ATTEN:LAND DEPT 
1100, 801 6 AVE SW 

9799880.2 
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CALGARY, ALBERTA T2P3W2 
(DATA UPDATED BY: TRANSFER OF CAVEAT 
002197837) 
(DATA UPDATED BY: CHANGE OF NAME 042213516) 
(DATA UPDATED BY: TRANSFER OF CAVEAT 
122421706) 

092 100 599 02/04/2009 
CAVEAT 
RE : ACCESS 
CAVEATOR - SEQUOIA OPERATING CORP. 
1700 222 3RD AVE SW 
CALGARY, ALBERTA T2P0B4 
(DATA UPDATED BY: TRANSFER OF CAVEAT 
182116895) 

102 449 169 29/12/2010 CAVEAT
RE : UTILITY RIGHT OF WAY 
CAVEATOR - LYNX ENERGY ULC. 
2800, 240- 4 AVE SW 
CALGARY, ALBERTA T2P4H4 
(DATA UPDATED BY: TRANSFER OF CAVEAT 
182112381) 

9799880.2 


