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INTRODUCTION 

1. On February 21, 2024 (the “Date of  Appointment”),  BDO Canada Limited was 

appointed as Interim Receiver and Administrator (the “IR Administrator”), without 

security, of all the assets, undertakings, and properties (collectively, the “Property”) of 

miEnergy Inc. (“miEnergy”, the “Debtor”, or the “Company”) pursuant to an Order of 

the Court of King’s Bench for Saskatchewan (the “Court”) dated February 21, 2024 (the 

“IR Order”).  The IR Order is attached hereto as Appendix A. 

2. The IR Order empowered, but did not obligate the IR Administrator to, among other things, 

where the IR Administrator considered it necessary or desirable to: 

(a) inspect and report upon the condition of the Property and, if necessary, engage 

independent security personnel, take physical inventories, and place or renew 

insurance; 

(b) report to, meet with, and discuss with such affected Persons (as defined in the IR 

Order) as the IR Administrator deems appropriate; 

(c) utilize money borrowed by the IR Administrator for anything deemed to be integral 

to the preservation of the Property, subject to approval of the Royal Bank of Canada 

(“RBC”) and Business Development Bank of Canada (“BDC”); and 

(d) report to the Court and the creditors of the Company regarding the status of the 

business and financial affairs of the Debtor, including the Debtor’s assets, liabilities, 

accounts payable and other matters deemed relevant by the IR Administrator.  

Paragraph 5 of the IR Order further clarified that the IR Administrator shall not be in 

possession or control of the Property or the business and financial affairs of the Company.  

3. The IR Order provided for an initial stay of proceedings to and including April 10, 2024, 

or until further Order of the Court extending the proceedings. 

4. The purpose of this report (the “First Report”) is to inform the Court as to the following: 

(a) Details of the Company’s assets and liabilities including the charges, security 
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interests, and encumbrances registered against the Property; 

(b) The status of various aspects of the proceedings; 

(c) The IR Administrator’s summary of the ongoing operations of the Debtor; and 

(d) The IR Administrator’s comments on the Debtor’s liquidity position. 

5. As a result of the forgoing, and as further detailed below, the IR Administrator is requesting 

and/or recommending that the following relief be granted by the Court: 

(a) Approval of the activities of the IR Administrator since the Date of Appointment; 

and 

(b) An extension of the IR Order to May 15, 2024. 

TERMS OF REFERENCE 

6. In preparing this First Report, the IR Administrator has relied upon unaudited interim 

financial information, other information available to the IR Administrator and, where 

available and appropriate, the Debtor’s books and records and discussions with 

management (“Management”). 

7. The financial information of the Company has not been audited, reviewed or otherwise 

verified by the IR Administrator as to its accuracy or completeness, nor has it necessarily 

been prepared in accordance with generally accepted accounting principles and the reader 

is cautioned that this First Report may not disclose all significant matters about the 

Company or the Company’s financial position.  Additionally, none of the IR 

Administrator’s procedures were intended to detect defalcations or other irregularities.  If 

the IR Administrator were to perform additional procedures or to undertake an audit 

examination of the financial statements in accordance with generally accepted auditing 

standards, additional matters may have come to the IR Administrator’s attention.  

Accordingly, the IR Administrator does not express an opinion nor does it provide any 

other form of assurance on the financial or other information presented herein.  The IR 

Administrator may refine or alter its observations as further information is obtained or 
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brought to its attention after the date of this First Report. 

8. An examination or review of financial forecasts and projections and procedures as outlined 

by the Chartered Professional Accountants of Canada has not been performed.  Future 

oriented financial information referred to or relied upon in this First Report is based on 

Management’s assumptions regarding future events and conditions that are not 

ascertainable.  Accordingly, actual results achieved will vary from this information, and 

the variations may be material.  The future orientated financial information has been 

prepared solely for the purpose of reflecting Management’s best estimate of the cash flow 

of the Company, and readers are cautioned that such information may not be appropriate 

for other purposes. 

9. The IR Administrator has prepared this First Report in connection with paragraph 6(f) of 

the IR Order.  The IR Administrator assumes no responsibility or liability for any loss or 

damage occasioned by any party as a result of the circulation, publication, reproduction, 

or use of this First Report.  Any use that any party makes of this First Report, or any 

reliance on or decisions to be made based on it is the sole responsibility of such party. 

10. Unless otherwise stated, all monetary amounts contained in this First Report are expressed 

in Canadian dollars. 

11. Capitalized terms used in this First Report but not defined herein are as defined in the IR 

Order. 

BACKGROUND 

12. As detailed in the Affidavit of Sacha Kim dated February 15, 2024, miEnergy is a 

corporation incorporated pursuant to the laws of the Province of Saskatchewan, and 

provides solar and geothermal solutions for utility, residential, and commercial customers 

in Western Canada. 

Assets and Liabilities 

13. As at the Date of Appointment, the Company’s primary assets consisted of the following: 
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14. A summary of the Company’s major stakeholder groups is summarized in the table below: 

 

The IR Administrator has not been apprised of any priority claims being asserted by 

Canada Revenue Agency (“CRA”) as at the date of this First Report. 

  

Amount Notes

Cash on hand 154,864$              
Accounts Receivable 1,931,028             (1)

Trade customers 1,348,578             
Holdbacks 582,450                 

Inventory 407,040                 
Capital Assets (Net Book Value) 485,592                 (2)
Investments - miEnergy North America Inc. & miEnergy North America LP 17,460                   (3)
Total 2,995,984$           

Notes:
(1)
(2)

(3) Investment value of miEnergy's 49% interest in miEnergy North America Inc. and miEnergy North America 
LP per the internal financial statements of the Company as at December 31, 2023.

Balances owing as at March 13, 2024.

MIENERGY INC.
Asset Summary

as at February 21, 2024 (unless otherwise indicated)

Based on the Company's internal financial statements as at December 31, 2023 ($1,660,472 cost less 
$1,174,880 accumulated amortization).

Amount Notes
Secured Creditors

Royal Bank of Canada 2,175,953$           (1)
Business Development Bank of Canada 1,293,103             (2)
Trisura Guarantee Insurance Company -                         (3)
Bell International Trucks -                         (4)

Unsecured Creditors
Trade Creditors (approximately 150) 8,327,327             

Total 11,796,383$         

Notes:
(1)
(2)
(3)

(4)

Balance owing as at January 19, 2024 per the Affidavit of Sacha Kim dated February 15, 2024.
Based on the Company's internally prepared financial statements as at December 31, 2023.

Bell International Trucks ("BIT") has a serialized goods registration in the Saskatchewan Personal Property 
Security Registry.  Amount owing to BIT is unknown.

Trisura Guarantee Insurance Company ("Trisura'') has a general security agreement registration in the 
Saskatchewan Personal Property Security Registry.  Amount owing to Trisura is unknown.

Liability Summary
as at February 21, 2024 (unless otherwise indicated)

MIENERGY INC.
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Ongoing Operations 

15. Since the Date of Appointment, Management has been facilitating the completion of three 

(3) capital projects (i.e. the Teine Heavy Oil Partnership project (“Teine”), the Buffalo 

Pound Water Treatment Plant (“Buffalo Pound”), and the Meadow Lake Tribal Council 

project (“MLTC”), collectively the “Capital Projects”), continuing to service thirty-four 

(34) residential, industrial, and commercial projects (the “RIC Projects”), and working to 

collect outstanding accounts receivable. 

16. Subsequent to the Date of Appointment, the Company prepared a ten (10) week cash flow 

forecast (the “Cash Flow Forecast”) for the period March 4, 2024 to May 10, 2024 (the 

“Forecast Period”), attached hereto as Appendix B.  The Cash Flow Forecast 

contemplated the completion of the Capital Projects and ongoing servicing of the RIC 

Projects, which Management expected would generate net cash flows over the Forecast 

Period of approximately $319,000 (inclusive of the release of certain holdbacks). 

Insurance 

17. Management provided the IR Administrator with copies of both the Company’s general 

commercial insurance and property coverage policies.  As both policies expired on April 

1, 2024, Management advised the IR Administrator that arrangements have been made to 

extend the property coverage on a month-to-month basis (with premiums paid monthly), 

while the commercial insurance policy has only been extended to April 30, 2024.  As the 

broker for the commercial insurance policy was requiring 25% of the annual premium 

(which approximates $140,000) to be paid in advance to extend the policy to March 31, 

2025, with the advance payment to be retained by the broker in the event of early 

cancellation, the Company was not in a position to pay for same given the winddown of 

operations and its intended course of action. 

Company’s Plan 

18. Management is targeting to continue with operations and complete the winddown of the 

Capital Projects within miEnergy, along with collecting the outstanding accounts 

receivable.  Concurrently, Management has been working to secure financing to put 
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forward a proposal to the IR Administrator, RBC, and BDC to acquire the assets of 

miEnergy, subject to approval of the Court. 

19. Management has advised the IR Administrator that it would like to create a new entity 

(“Newco”) that would acquire the residual inventory and capital assets from miEnegy, 

assume the employees and all related employee obligations, and assume the RIC Projects.  

Additionally, Management is optimistic that Newco will be able to secure two (2) projects 

with MLTC (i.e. Iskotew and Kiyam) that miEnergy was pursuing, as well as renegotiate 

a third capital project (i.e. Auburton) (collectively the “New Projects”) that miEnergy 

commenced, but that had stalled as a result of financing issues with the project owner.  

Management advised the IR Administrator that the New Projects owners are not prepared 

to continue with the projects under any type of receivership proceeding.    

20. As at the date of this First Report, Management is continuing to work with the IR 

Administrator, RBC, and BDC to determine if there is a viable proposal that the primary 

secured creditors can support, which will maximize realizations for all stakeholders.  In 

the event that Management is able to present a proposal that is acceptable, which would 

see Newco acquiring the assets of miEnergy and continuing with operations, Court 

approval of same will be sought, and Management has advised that it will be fully 

supportive of assisting with any subsequent receivership proceeding that may be necessary 

to realize on the residual assets of the Company (i.e. primarily accounts receivable).  

Should an acceptable proposal not materialize, Management has advised that it will support 

whatever realization process the secured creditors believe necessary in the circumstances.  

IR ADMINISTRATOR’S ACTIVITIES 

21. Since the Date of Appointment, the IR Administrator has undertaken the following 

activities: 

(a) Corresponded with Management to ascertain the financial position of the Company, 

determine the status of projects in process, and review and assess the cash flow 

projections prepared by the Company; 

(b) Monitored the weekly receipts and disbursements of the Company as compared to 
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the Cash Flow Forecast; 

(c) Reviewed the books and records of the Company, inclusive of the daily bank activity; 

(d) Assisted the Company with collection of outstanding accounts receivable, which 

included the IR Administrator’s legal counsel communicating with a significant 

customer in an effort to reach agreement on the discharge of liens and the release of 

amounts owing to miEnergy; 

(e) Discussed restructuring options with the Company, RBC, and BDC; 

(f) Provided updates to RBC and legal counsels to RBC, BDC, and the Company on a 

weekly basis; 

(g) Completed the statutory notice requirements in accordance with the IR Order; 

(h) Attended to continued inquiries from creditors, customers, suppliers, and 

stakeholders of the Company; 

(i) Maintained the IR Administrator’s Website (as defined below) and made available 

the IR Order, along with certain motion materials and stakeholder notices; and 

(j) Prepared and reviewed this First Report. 

22. Given the cooperation of Management since the Date of Appointment, and the Company’s 

engagement of McDougall Auctioneers Ltd. to appraise the equipment and inventory, the 

IR Administrator has not engaged independent security personnel nor has it attended onsite 

to take physical inventories.  

STATUTORY COMPLIANCE 

23. Paragraph 35 of the IR Order stated that “RBC shall, within ten (10) days of the date of 

this Order, cause a true copy of this Order to served by prepaid ordinary mail on all 

Persons to whom the IR Administrator is required to send notice pursuant to section 245(1) 

of the BIA (the “Notice”)”.  Accordingly, after discussion with RBC, on March 1, 2024, 

the IR Administrator provided notice of these proceedings to all creditors identified by the 
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Company. 

24. In accordance with paragraph 38 of the IR Order, on February 23, 2024, the IR 

Administrator created a website (the “IR Administrator’s Website”) to post periodic 

updates and progress of these proceedings, materials filed in connection with these 

proceedings, and other relevant information.  The address for the IR Administrator’s 

Website is https://www.bdo.ca/services/financial-advisory-services/business-

restructuring-turnaround-services/current-engagements/mienergy. 

CASH FLOW STATEMENT AND LIQUIDITY 

25. The Company’s cash receipts and disbursements for the period March 4, 2024 to March 

29, 2024 are attached as Appendix C, as compared to the Cash Flow Forecast, and are 

summarized below: 

 

26. The IR Administrator has conducted weekly reviews of the Company’s actual cash flow 

compared to the Cash Flow Forecast, and has discussed same with Management.  The IR 

Administrator’s comments on the actual cash flow to March 29, 2024 are as follows: 

miEnergy
Forecast to Actual Results
For the 4-weeks ending March 29, 2024

Forecast Actual Variance
Total Total Total

4 Weeks 4 Weeks 4 Weeks

Receipts
 Collection of AR 597,637                   618,923                   21,286                     
 Misc. receipts -                          11,065                     11,065                     

Total Receipts 597,637                   629,988                   32,351                     

Disbursements
Payroll (including remittance) 160,000                   159,943                   (57)                          
Pier Diems (Team Members) -                          21,093                     21,093                     
Credit card payments -                          35,000                     35,000                     
Supplier purchases 74,751                     34,701                     (40,050)                    
Telephone 2,500                       624                         (1,876)                     
Automobile expenses 5,000                       608                         (4,392)                     
Office Expense 2,000                       1,507                       (493)                        
Rent 15,000                     32,500                     17,500                     
Insurance 15,000                     5,869                       (9,131)                     
WCB -                          -                          -                          
Professional fees 15,000                     53,737                     38,737                     
Leases -                          12,221                     12,221                     
Contingency -                          -                          -                          

Total Disbursements 289,251                   357,803                   68,552                     

Cash Flow for the Period 308,386                   272,185                   (36,201)                    

Opening Cash Balance 46,252                     64,854                     

Ending Cash Balance 354,638                   337,039                   
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(a) Compared with the Cash Flow Forecast, the Company experienced an overall 

unfavorable variance of approximately $36,000. 

(b) The variance is primarily attributable to the following: 

(i) $21,000 favourable accounts receivable variance compared to forecast 

primarily related to collections from RIC Projects and a new commercial 

project not included in the forecast (approximately $91,000), offset by the 

timing of receipts from the Buffalo Pound project (approximately $70,000); 

(ii) $11,000 favourable miscellaneous receipts variance attributable to certain 

federal wage grants not included in the forecast; 

(iii) $21,000 unfavourable net payroll and employee per diem cost variance as per 

diem costs exceeded the forecast; 

(iv) $5,000 favourable net credit card and supplier payment variance as less 

materials were purchased than forecast; 

(v) $17,000 unfavourable rent variance resulting from the payment of January and 

February 2024 rental arrears owing to a related entity, 102077681 

Saskatchewan Ltd., which owns the premises miEnergy operates from;  

(vi) $39,000 unfavourable professional fee variance as professional fees exceeded 

the forecast; 

(vii) $12,000 unfavourable lease cost variance as equipment lease payments to BDC 

were not included in the forecast; and 

(viii) $16,000 favourable telephone, insurance, automobile expense, and office 

expense variance, primarily due to timing. 

27. As of the date of this First Report, all expenses incurred by the Company have been paid 

from ongoing operations. 

28. As can be seen from the revised cash flow forecast for the period ending May 17, 2024 
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(the “Revised Cash Flow Forecast”), attached hereto as Appendix D, and summarized 

below, the Company anticipates being able to continue to fund operations without the 

necessity for any additional borrowings. 

 

29. The Revised Cash Flow Forecast includes the assumptions as set out in the Notes and 

Assumptions (the “Notes and Assumptions”) included therein.  The IR Administrator’s 

comments on the Revised Cash Flow Forecast are as follow: 

(a) For the period April 1, 2024 to May 17, 2024, the Company is projected to have 

gross receipts of approximately $255,000 and operating disbursements of 

approximately $569,000 (inclusive of restructuring costs), representing a net 

operating cash outflow of approximately $314,000. 

(b) The IR Administrator’s review of the Revised Cash Flow Forecast consisted of 

inquiries, analytical procedures, and discussions related to information supplied to 

the IR Administrator by Management.  Since the Notes and Assumptions need not 

be supported, the IR Administrator’s procedures with respect to them were limited 

MIENERGY INC.
7 Week Cash Flow Forecast

Weeks 1 to 7
Total

Receipts
 Collection of AR 255,000        
Total Receipts 255,000        

Disbursements
Payroll (including remittance) 170,000        
Supplier purchases 110,000        
Telephone 2,500           
Automobile expenses 5,000           
Office Expense 2,000           
Rent 15,000         
Insurance 15,000         
Professional fees 89,945         
Contingency 35,000         
RBC Payment 125,000        
Total Disbursements 569,445        

Cash Flow for the Period (314,445)      

Opening Cash Balance 337,039        

Ending Cash Balance 22,594         
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to evaluating whether they were consistent with the purpose of the Revised Cash 

Flow Forecast.  The IR Administrator has also reviewed the support provided by 

Management for the Notes and Assumptions, and the preparation and presentation 

of the Revised Cash Flow Forecast. 

30. Since the Revised Cash Flow Forecast is based on assumptions regarding future events, 

actual results will vary from the information presented, even if the events described in the 

Notes and Assumptions occur, and the variations may be material.  Accordingly, the IR 

Administrator expresses no assurance as to whether the Revised Cash Flow Forecast will 

be achieved.  The IR Administrator expresses no opinion or other form of assurance with 

respect to the accuracy of any financial information presented in this First Report, or relied 

upon by the IR Administrator in its preparation. 

STATEMENT OF RECEIPTS AND DISBURSEMENTS 

31. As at the Date of Appointment, Management advised that there was approximately 

$154,864 held on deposit: $145,669 with Canadian Western Bank (“CWB”); and $9,195 

with RBC. 

32. Attached hereto as Appendix E is a Statement of Receipts and Disbursements for the period 

February 21, 2024 to March 29, 2024.  Total receipts were $683,635 and total 

disbursements were $501,460, resulting in a net cash inflow of $182,175, and a closing 

aggregate cash balance of $337,039.  The IR Administrator notes that it has not borrowed 

any funds from the Court approved borrowing facility to assist with funding ongoing 

operations of the Company. 

IR ADMINISTRATOR’S RECOMMENDATIONS 

33. Based on the above, the IR Administrator respectfully requests that the Court approve the 

activities of the IR Administrator since the Date of Appointment. 

34. As the Company has cooperated with the IR Administrator since the Date of Appointment, 

and as the Company continues to work with the IR Administrator, RBC, and BDC in 

respect of the orderly winddown of operations while the Company attempts to present an 

acquisition proposal to the primary secured creditors, the IR Administrator respectfully 
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requests that the Court approve the extension of the IR Order to May 15, 2024, as requested 

by RBC. 

All of which is respectfully submitted at Saskatoon, Saskatchewan, this 5th day of April, 2024. 

 
BDO CANADA LIMITED 
In its capacity as IR Administrator of 
miEnergy Inc. and not in its personal capacity.  
 

 
 
Per: Brent Warga, CPA, CA, CIRP, LIT 

Senior Vice-President
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Appendix B – Cash Flow Forecast  
  



miEnergy
CASH FLOW FORECAST
As at March 4, 2024

Week 1 Week 2 Week 3 Week 4 Week 5 Week 6 Week 7 Week 8 Week 9 Week 10 TOTAL
8-Mar-24 15-Mar-24 22-Mar-24 29-Mar-24 5-Apr-24 12-Apr-24 19-Apr-24 26-Apr-24 3-May-24 10-May-24

Receipts
 Collection of AR 505,977                  20,000                      40,000                    31,660                    294,494                  -                         -                         240,431                  -                         -                         1,132,562        

Total Receipts 505,977                  20,000                      40,000                    31,660                    294,494                  -                         -                         240,431                  -                         -                         1,132,562        

Disbursements
Payroll (including remittance) 80,000                    -                            80,000                    -                         80,000                    -                         40,000                    -                         -                         -                         280,000           

Supplier purchases 11,188                    11,188                      41,188                    11,188                    199,936                  -                         -                         149,536                  -                         -                         424,223           

Telephone -                         2,500                        -                         -                         -                         2,500                      -                         -                         -                         -                         5,000               

Automobile expenses -                         5,000                        -                         -                         -                         5,000                      -                         -                         -                         -                         10,000             

Office Expense -                         2,000                        -                         -                         -                         2,000                      -                         -                         -                         -                         4,000               

Rent -                         15,000                      -                         -                         -                         15,000                    -                         -                         -                         -                         30,000             

Insurance -                         15,000                      -                         -                         -                         15,000                    -                         -                         -                         -                         30,000             

WCB -                         -                            -                         -                         -                         -                         -                         -                         -                         -                         -                   

Professional fees -                         15,000                      -                         -                         -                         15,000                    -                         -                         -                         -                         -                   

Leases -                         -                            -                         -                         -                         -                         -                         -                         -                         -                         -                   

Contingency -                         -                            -                         -                         -                         -                         -                         -                         -                         -                         -                   

Total Disbursements 91,188                    65,688                      121,188                  11,188                    279,936                  54,500                    40,000                    149,536                  -                         -                         783,223           

Cash Flow for the Period 414,789                  (45,688)                     (81,188)                  20,472                    14,558                    (54,500)                  (40,000)                  90,895                    -                         -                         319,339           

Opening Cash Balance** 46,252                    461,041                    415,354                  334,166                  354,638                  369,196                  314,696                  274,696                  365,591                  365,591                  46,252             

Ending Cash Balance 461,041                  415,354                    334,166                  354,638                  369,196                  314,696                  274,696                  365,591                  365,591                  365,591                  365,591           
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miEnergy

Forecast to Actual Results

For the 4-Week Perido Ending March 29, 2024

Forecast Actual Variance Forecast Actual Variance Forecast Actual Variance

Week 1 Week 1 Week 1 Week 2 Week 2 Week 2 Week 3 Week 3 Week 3
8-Mar-24 8-Mar-24 8-Mar-24 15-Mar-24 15-Mar-24 15-Mar-24 22-Mar-24 22-Mar-24 22-Mar-24

Receipts

 Collection of AR 505,977                   257,248                   (248,729)                 20,000                       23,722                       3,722                         40,000                     234,989                   194,989                   

 Misc. receipts -                          -                          -                          -                             -                             -                             -                          5,654                       5,654                       

Total Receipts 505,977                   257,248                   (248,729)                 20,000                       23,722                       3,722                         40,000                     240,642                   200,642                   

Disbursements

Payroll (including remittance) 80,000                     79,811                     (189)                        -                             126                            126                            80,000                     80,006                     6                              

Pier Diems (Team Members) -                          3,853                       3,853                       -                             5,700                         5,700                         -                          5,630                       5,630                       

Credit card payments -                          10,000                     10,000                     -                             5,000                         5,000                         -                          15,000                     15,000                     

Supplier purchases 11,188                     11,865                     678                          11,188                       22,836                       11,648                       41,188                     -                          (41,188)                   

Telephone -                          -                          -                          2,500                         624                            (1,876)                        -                          -                          -                          

Automobile expenses -                          -                          -                          5,000                         -                             (5,000)                        -                          -                          -                          

Office Expense -                          310                          310                          2,000                         632                            (1,368)                        -                          6                              6                              

Rent -                          22,500                     22,500                     15,000                       -                             (15,000)                      -                          10,000                     10,000                     

Insurance -                          422                          422                          15,000                       3,648                         (11,352)                      -                          1,777                       1,777                       

WCB -                          -                          -                          -                             -                             -                             -                          -                          -                          

Professional fees -                          -                          -                          15,000                       14,852                       (148)                           -                          12,362                     12,362                     

Leases (BDC) -                          449                          449                          -                             -                             -                             -                          -                          -                          

Contingency -                          -                          -                          -                             -                             -                             -                          -                          -                          

Total Disbursements 91,188                     129,211                   38,023                     65,688                       53,418                       (12,270)                      121,188                   124,781                   3,593                       

Cash Flow for the Period 414,789                   128,038                   (286,752)                 (45,688)                      (29,696)                      15,992                       (81,188)                   115,861                   197,049                   

Opening Cash Balance 46,252                     64,854                     461,041                     192,892                     415,354                   163,196                   

Ending Cash Balance 461,041                   192,892                   415,354                     163,196                     334,166                   279,057                   

1



miEnergy

Forecast to Actual Results

For the 4-Week Perido Ending March 29, 2024

Receipts

 Collection of AR

 Misc. receipts

Total Receipts

Disbursements

Payroll (including remittance)

Pier Diems (Team Members)

Credit card payments

Supplier purchases

Telephone

Automobile expenses

Office Expense

Rent

Insurance

WCB 

Professional fees

Leases (BDC)

Contingency

Total Disbursements

Cash Flow for the Period

Opening Cash Balance

Ending Cash Balance

Forecast Actual Variance Forecast Actual Variance

Week 4 Week 4 Week 4 Total Total Total
29-Mar-24 29-Mar-24 29-Mar-24 Weeks 1 to 4 Weeks 1 to 4 Weeks 1 to 4

31,660                     102,964                   71,304                     597,637            618,923                   21,286                     

-                          5,411                       5,411                       -                   11,065                     11,065                     

-                   -                          -                          

31,660                     108,375                   76,715                     597,637            629,988                   32,351                     

-                          -                          -                          160,000            159,943                   (57)                          

-                          5,910                       5,910                       -                   21,093                     21,093                     

-                          5,000                       5,000                       -                   35,000                     35,000                     

11,188                     -                          (11,188)                   74,751              34,701                     (40,050)                   

-                          -                          -                          2,500                624                          (1,876)                     

-                          608                          608                          5,000                608                          (4,392)                     

-                          559                          559                          2,000                1,507                       (493)                        

-                          -                          -                          15,000              32,500                     17,500                     

-                          21                            21                            15,000              5,869                       (9,131)                     

-                          -                          -                          -                   -                          -                          

-                          26,523                     26,523                     15,000              53,737                     38,737                     

-                          11,772                     11,772                     -                   12,221                     12,221                     

-                          -                          -                          -                   -                          -                          

11,188                     50,394                     39,206                     289,251            357,803                   68,552                     

20,472                     57,982                     37,509                     308,386            272,185                   (36,201)                   

334,166                   279,057                   46,252              64,854                     

354,638                   337,039                   354,638            337,039                   

2



 

 
 

Appendix D – Revised Cash Flow Forecast for the Period April 1, 2024 to May 17, 2024 
  



MIENERGY INC.

7 Week Cash Flow Forecast

Week 1 Week 2 Week 3 Week 4 Week 5 Week 6 Week 7 Total

Week Ending Notes 5-Apr-24 12-Apr-24 19-Apr-24 26-Apr-24 3-May-24 10-May-24 17-May-24

Receipts

 Collection of AR (1) 40,000                     -                           65,000                     -                           40,000                     -                           110,000                   255,000            

Total Receipts 40,000                     -                           65,000                     -                           40,000                     -                           110,000                   255,000            

Disbursements

Payroll (including remittance) (2) 85,000                     -                           85,000                     -                           170,000            

Supplier purchases (3) 50,000                     -                           30,000                     -                           30,000                     -                           -                           110,000            

Telephone (4) -                           2,500                       -                           -                           -                           -                           -                           2,500                

Automobile expenses (4) -                           5,000                       -                           -                           -                           -                           -                           5,000                

Office Expense (4) -                           2,000                       -                           -                           -                           -                           -                           2,000                

Rent (4) 15,000                     -                           -                           -                           -                           -                           -                           15,000              

Insurance (4) -                           15,000                     -                           -                           -                           -                           -                           15,000              

Professional fees (5) 44,945                     15,000                     -                           15,000                     -                           15,000                     -                           89,945              

Contingency (6) 5,000                       5,000                       5,000                       5,000                       5,000                       5,000                       5,000                       35,000              

RBC Payment (7) -                           25,000                     -                           -                           -                           -                           100,000                   125,000            

Total Disbursements 199,945                   69,500                     120,000                   20,000                     35,000                     20,000                     105,000                   569,445            

Cash Flow for the Period (159,945)                 (69,500)                    (55,000)                    (20,000)                    5,000                       (20,000)                    5,000                       (314,445)          

Opening Cash Balance (8) 337,039                   177,094                   107,594                   52,594                     32,594                     37,594                     17,594                     337,039            

Ending Cash Balance 177,094                   107,594                   52,594                     32,594                     37,594                     17,594                     22,594                     22,594              

Notes and Assumptions

(1) Expected receipts from the winddown of the three (3) remaining capital projects.

(2) Subsequent to April 22, 2024, ongoing payroll costs will be paid by a related entity, 102077681 Saskatchewan Ltd.

(3) Materials required for the completion of the three (3) remaining capital projects.

(4) Ongoing monthly administrative costs.

(5) Professional fees associated with the ongoing Court proceedings.

(6) Contingency for unforeseen costs.

(7) Forecast payments to RBC from collections of receivables in accordance with their security.

(8) Opening cash position as at April 1, 2024 (CWB and RBC Accounts).



 

 
 

Appendix E – Statement of Receipts and Disbursements for the Period February 21, 
2024 to March 29, 2024 

 



Amount Notes

Opening Bank Balance as at February 21, 2024 154,864$               

CWB Account 1010XXXX6511 129,818                 

CWB Account 1010XXXX9248 15,851                   

RBC Account 104-XXX-8 9,194                     

Receipts

Customer Deposits 181,510                 

Customer Payments 491,010                 

Interest 87                          

Wage grant 11,028                   

Total Receipts 683,635                 

Disbursements

Bank Fees 470                        

Credit Card Payments 50,000                   

Engineering 2,486                     

Equipment Loan (BDC) 19,344                   

Fuel 8,757                     

Insurance 22,782                   

Legal 27,214                   

Payments to Vendors 109,306                 

Payroll and Employee Per Diems 194,360                 

Professional Fees 26,523                   1

Rent 32,500                   

Utilities 7,719                     

Total Disbursements 501,460                 

Excess of Receipts over Disbursements 182,175                 

Closing Bank Balance as at March 29, 2024 337,039$               

Comprised of:

CWB Account 1010XXXX6511 188,354                 

CWB Account 1010XXXX9248 100,292                 

RBC Account 104-XXX-8 48,393                   

337,039                 

Notes:

(1) Excludes fees of the IR Administrator's legal counsel ($9,445).

MIENERGY INC.

STATEMENT OF RECEIPTS AND DISBURSEMENTS

for the period February 21, 2024 to March 29, 2024
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