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CANADA SUPERIOR COURT
(CDMMERCIAL DIVISI\DN)

PROVINCE OF QUEBEC IN THE MATTER OF THE COMFROMISE OR
DISTRICT OF MONTREAL ARRANGEMENT OF:

No: 500-11-048311-159 MINERAUX MAUDORE LTEE

Debtor
and

DELOITTE RESTRUCTURING INC, (FORMERLY
SAMSON BELAIR/DELOITTE & TOUCHE INC.)

Trustee

MOTION FOR A THIRD EXTENSION OF THE STAY OF PROCEEDINGS
(55. 11.02 oF THE COMPANIES® CREDITORS ARRANGEMENT ACT,

TO ONE OF THE HONOURABLE JUDGES OF THE SUPERIOR COURT, SITTING IN
COMMERCIAL DIVISON FOR THE DISTRICT OF MONTREAL, THE DEETOR
RESPECTFULLY STATES:

A. Requested Relicf

1. On September 8, 2014, the Debtor, Mingraux Maudore ltée (“Maudore”, or the
“Debtor™), filed a notice of its intention to make a proposal to its creditors under the
Bankruptcy and Insolvency Act, R.5.C.(1985) ¢. B-3 (the “BIA™) in court file 615-11-
001401-142 in the district of Abitibn (the “Proposal Proceedings™).

2. On February 27, 20135, this court took up Maudore’s Proposal Proceedinizs and continued
them under the Companies Creditors' Arrangement Act, R.8.C. (1985) ¢. C-36 (the
“CCAA”) pursuant to section 11.6 of the CCAA, and made an initial order in respect of
Maudore pursuant to section 11.02 of the CCAA (the “Imitial Order”) swhich included a
stay of all proceedings against the Debtor until March 29, 2015, which has been extended
until September 28, 2015, the whole as appears from the court record.

3. The Debtor respectfully requests that the stay of proceedings be extended until Monday,
February 29, 2016, for the reasons set out hereafter.
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B. Recapitulation of events leading up to the Initial Order

4, Maudore, a publicly-owned company listed as MAO on the TSX Vanture Exchange
(TSX-V), is a Quebec junior gold company with 13 exploration projects located near the
towns of Amos, Lebel-sur-Quévillon and Matagami. L

5. One of the projects, consisting of 320 CDC claims for 16,239 hectares (163.29 km?), is at
an advanced stage of development with reported current and historical resources and
mining (the “Comtois Property™).

6. Maudore is also the majority shareholder of Mines Aurbec inc. (“Aurbec™), whose
principal assets are the Sleeping Giant mine and processing facility about 80 km north of
Amos (“Sleeping Giant”), and the Vezza project about 25 km south of Matagami
(“Vezza™).

7. The most significant secured creditor of both Maudore and Aurbec and s FBC Holdings
S.a.r.l. (“FBC™), which is controlled by Cyrus Capital Partners L.P. (“Cyrus™) and which
is owed approximately $34.7 million by Maudore.

8. Maudore’s debt to FBC is secured by a hypothec in the principal amount of $36,000,000
(including an additional hypothec of $6,000,000) bearing interest at 25%, per annum ‘(the
“FBC Hypothec™), which hypothec charges the Comtois Property and all of the movable
property of Maudore (including Maudore’s shares in Aurbec).

9. On September 8§, 2014, both Maudore and its subsidiary Aurbec filed notices of their
intention to make proposals to their creditors under the BIA, with Samson Bélair/Deloitte
& Touche Inc., now known as Deloitte Restructuring Inc. (“Deloitte™) agrecing in both
instances to act as proposal trustee.

[

10.  Even prior to the filing of the notices of intention, Maudorc and Aurbec bad been working
with FBC to be able to make a proposal to their creditors, which proposa. would probably
have involved the separation of the exploration assets from the productior assets exploited
by Aurbec, and additional capital from the sale of Sleeping Giant.

11.  To this end, following the filing of the notices of intention, a 'ist of potential
investors/acquirers was compiled and approximately 30 parties were sent a confidentiality
agreement which, once executed, permitted access to data rooms set up by Maudore:and
Aurbec in order to explore a potential transaction.

12, Vezza had been shut down by Aurbec several months prior to the notices of intention
because the price of gold was not sufficient to cover extraction costs given the ore
concentrations found in the mine.

13. In order to minimize costs, Aurbec’s management decided in June of 2014 to commencc
the shutdown of operations at the Sleeping Giani mine as well, as it coulc. not be operated
profitably under the conditions prevailing in the gold market at that time.
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14, Despite the efforts of Maudore, Aurbec and Deloitte as their proposal rustec (and with
the assistance of Clarus Securities Inc.), no transaction materialized, and on December 15,
2014, FBC served upon Aurbec a notice under section 244 of the BIA in the amount of
$33,588,673.

15. On December 17, 2014, with the consent of both Aurbec and Maudcre, Deloitte was
appointed receiver in the Proposal Proceedings of all the assets of Aurbec subject to
FBC’s security (with the exception of Vezza, in respect of which FBC was the second-
ranking secured creditor behind two creditors ranking pari passu who hzd been granted a
hypothec in respect of work performed at Vezza). \

16.  Aurbec’s deadline to make a proposal to its creditors was permitted to expire on
January 6, 2015 resulting in the bankruptcy of Aurbec, with Deloitte being appointed
bankruptey trustee.

17. On February 27, 2015, this court granted the Initial Order in respect of Maudore, taking
up the Proposal Proceedings and continuing them under the CCAA, and granting a stay of
all proceedings until March 29, 2015.

18. Maudore holds interests in exploration projecis but generates no revenue of its own and
has relied entirely upon revenue generated by its subsidiary, Aurbec; as a result of
Aurbec’s bankruptey, Maudore is now entirely dependent upon the support of its secured
creditor, FBC, to meet its ongoing expenses.

19, Maudore has no employees, with George Fowlie serving on a contrac. basis as the de
Jfacta chief restructuring officer since the outset of the restructuring proce:ss.

)

20. In light of the bankruptcy of its subsidiary, Aurbec, the only significant asset of Maudore
is the Comtois Property, as it appears unlikely that there will be any significant realization
from the other exploration projects.

21, In late January 2015, an interested party expressed an interest in exploiting the Comtois
Property, with a confidential business plan being drawn up in February; the interested
party was given access to the data room, and after it had analyzed the data a conference
call was held on March 20 to permit the interested party to review the data with Maudore
and ask questions.

22. On March 27, 2015, this court extended the stay of proceedings until Jane 14, 2015, in
order notably to permit Maudore to continue to pursue a transaction with the interested
party, which was assessing its position with respect to the Comtois Property, and
determining whether it would make a visit to the site in April 2015.

23. Ultimately, that party decided not to pursue the opportunity further, but one of the other
parties which had expressed interest proceeded to review a large quantity of information
which has been made available to it, and had discussions with one of M.audore’s former
directors with a view to pursuing a potential transaction.

24, On Tunc 18, 2015, the stay of proceedings was extended again, until September 28, 2015,
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C. Developments since the last extension

25, Since the last extension, discussions with respect to Comtois Property have ceased, and
although marketing efforts are ongoing there is no imminent prospect of i transaction.

26. In the meantime, the decision has been made by Cyrus (i.e. FBC) to focus on the
realization of the assets in the Aurbec bankruptcy, as the costs of maintaining the Slceping
Giant mine, even on “care and maintenance” status, are the largest ongoing expense.

27. Because the debts of Aurbec and Maudore to FBC are cross-collateralized, the realization
of assets in the Aurbec bankruptcy will also reduce Maudore’s senior sccured debt, and
significant realization on those assets may make an eventual proposal to Maudore’s
creditors more feasible.

28. The Monitor, which is also the receiver of Aurbec pursuant to section 243 of the
Barkruptcy and Insolvency Act (the “Reeciver™), has prepared a Fouth Report to the
Court Submitted by Deloitte Restructuring Inc. in its Capacity as Monitor (the Fourth
Report”) which relates that the Receiver has received offers from intzrested parties in
response to a call for tenders for the assets of Aurbec, namely Sleeping Giant, the
processing facility, and all of Aurbec’s exploration projects, as appears f-om a copy of the
Fourth Report, Exhibit R-1.

D. Request for the Extension of the Stay of Proceedings

29, With respect to the Comtois property, it is still too soon to say whether a transaction will
materialize, or what final form that transaction may take, but in light »f the size of the
debt to FBC which charges the property it is impossible that an immediate liquidation of
the Comtois Property (whether by Maudore, the secured ¢reditor, a receiver, or trustee in
bankrupicy) would penerate proceeds sufficient to provide any distribution to the
unsecured creditors of Maudore.

30. However, in the event that there is an interest in recapitalizing Maudore, possibly to take
advantage of tax losses carried forward and/or to preserve or revive th: public listing, a
compromise or arrangement may provide some dividend to the unsecured creditors.

31. Decisions to be taken by Maudore’s management may be influenced by the outcome of

the sale process for the Aurbec assets, which the Receiver expects to take several months,
nn ntatad Bar tha Manitar in ite Rovwth B amort

32.  Maudore respectfully submits that it is therefore in the interests of the creditors of
Maudore that this court extend the stay of procecdings until February 29, 2016 or such
other date as the court may determine in order to complete the realizat:on of the Aurbee
assets, during which time Maudore will continue so seck out parties who may be
interested in the Comtois Property.

33. Maudore has prepared a statement showing the projected cash flew until Sunday,
February 28, 2016, which is Appendix A to the Fourth Report.
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34, The cash flow demonstrates that Maudore is dependent upon the receipt of funds from its
secured creditor, FBC, in order to mcet its ongoing obligations but no :reditors will be
materially prejudiced by the requested relief because an imnediate bankruptcy and
liquidation of all assets would be insufficient to pay the claims of secured creditors, such
that unsecured creditors would suffer a total loss.

35, No creditor has objected to the Initial Order or to the first extension of the stay of
proceedings (nor did any creditor object to the various cxtensions pranted to both
Maudore and Aurbec under their respective proposal proceedings).

36. The request for an extension of the stay of proceedings is made with the: full knowledge
and support of Maudore’s secured creditor, which provides Maudore with the liquidity
required to support the CCAA process.

37. The Monitor also supports the extension of the stay of proceedings, as :ppears from the
Fourth Report.

38. The Debtor has acted, and is acting in good faith and with due diligence.
WHEREFORE, MAY IT PLEASE THE COURT:

GRANT the present motion;

DECLARE that the stay of all proceedings against the Debtor in the Initial Order of this court be
extended until Monday, February 29, 2016;

ORDER the provisional execution of the order notwithstanding appeal;

THE WHOLE withoul costs.

MONTREAL, September 18, 2015

(Lopolg P

WOODS LLP
Attorneys for the Debtor
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NOTICE OF PRESENTATION

TO:
Mr. Jean-Francois Nadon, CPA, CA, CIRP  Mitre. Alain Riendeau
Deloitte Restructuring Inc. Fasken Martineauy Dumulin LLP
1190 avenue des Canadiens-de-Montréal,  Place Victoria
Suite 500, Montréal, Quebec, H3B OM7 800, Square-Victoria Street
Suite 3700
Montreal (Quebec) H4.7 1E9

TAKE NOTICE that the Motion for a Third Extension of the Stay of Proceedings shall
be presented before a judge of the Superior Court sitting in room 16.12 of the Montreal
courthouse located at 1 Notre-Dame Street, Montreal, on September 22, 2015 at 9:30 a.m..

MONTREAL, September 18, 2015

. A
wOOoODs LLP

Attorneys for the Debtor
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PROVINCE OF QUEREC
DISTRICT OF MONTREAL

No: 500-11-048311-159

SUPERIOR COURT
(COMMERCIAL DIVISION)

IN THE MATTER OF THE COMPROMISE OR
ARRANGEMENT OF:

MINERAUX MAUDORE LTEE

Debtor
and

DELOITTE RESTRUCTURING INC. (FORMERLY
SAMSON BELAIR/DELOITTE & TOUCHE INC.)

Trustes

AFFIDAVIT OF GEORGE FOWLIE

(MOTION FOR A THIRD EXTENSION OF THE STAY OF PROCEEDINGS)

I, the undersigned, George Fowlie, domiciled and residing for present purposes at #05-123 Front
Street, Toronto, Ontario, do solemnly affinm that:

I am the chairman of the board of directors of the Debtor, Minéraux Maudor: lige.

Maudore is a publicly-owned company listed as MAO on the TSX Venture Exchange
(TSX-V). Itis a Quebec junior gold company with 13 exploration projects located near
the towns of Amos, Lebel-sur-Quévillon and Matagami.

One of the projects, the Comptois Property, consists of 320 CDC claims for 16,239
hectares (163,29 km?*). It is at an advanced stage of development with renorted current
and historical resources and mining.

Maudore is also the majority shareholder of Mines Aurbee inc., whose principal assets are
the Sleeping Giant mine and processing facility about 80 km north of Amos, and the
Vezza project about 25 km south of Matagarmi. '

The most significant secured creditor of both Maudore and Aurbec and is FBC Holdings
§.4.r.l., which is owed approximately $34.7 million by Maudore. FBC is controlled by
Cyrus Capital Partners L.P.

A 008/013
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12.

13,

14.

15.

. ‘

Maudore’s debt to FBC is secured by a hypothec in the principal amount or” $36,000,000
(including an additional hypothec of $6,000,000) bearing interest at 25% pe1 annum. The
hypothec charges the Comiois Property and all of the movable property of Maudore
{(including Maudore’s shares in Aurbec).

On September 8, 2014, both Maudore and its subsidiary Aurbec filed nctices of theh:
intention to make proposals to their creditors under the BIA. In both instances, Samson
Bélair/Deloitte & Touche Inc. agreed to act as proposal trustes,

Even prior to the filing of the notices of intention, Maudore and Aurbec had been working
with FBC to be able to make a proposal to their creditors. The proposal would probably
have involved the separation of the exploration assets from the production assets exploited
by Auwrbec, and additional capital from the sale of Sleeping Giant.

To this end, following the filing of the notices of intention, a list of potential
investors/acquirers was compiled. Approximately 30 parties were sent a confidentiality
agreement which, once executed, permitted access to data rooms set up by Maudore and
Aurbec in order to explore a potential transaction.

Vezza had been shut down by Aurbec several months prior to the notices of intention
because the price of gold was not sufficient to cover extraction costs jriven the ore
concentrations found in the mine.

In order to minimize costs, Aurbec’s management decided in June of 2014 to cOMImence
the shutdown of operations at the Sleeping Giant mine as well, as it could not be operated
profitably under the conditions prevailing in the gold market at that time.

Despite the efforts of Maudore, Aurbec and Deloitte as their proposal trustee (and with
the assistance of Clarus Securities Inc.), no transaction materialized. On Decerober 15,
2014, FBC served upon Aurbec a notice under section 244 of the BIA in the amount of
$33,588,673.

On December 17, 2014, with the consent of both Aurbec and Maudore, Deloitte was
appointed receiver in the Proposal Proceedings of all the assets of Aurbec subject to
FBC’s security (with the exception of Vezza, in respect of which FBC wes the second-
ranking secured creditor behind two creditors ranking pari passu who had been granted a
hypothec in respect of work performed at Vezza).

Aurbec’s deadline to make a proposal to its creditors was penmifted to expire on
Januvary 6, 2015 resulting in the bankruptcy of Aurbec. Deloitte was appointed
bankruptey trustee. '

Maudore holds interssts in exploration projects but generates no revenue cf its own and
has relied entirely upon revenue generated by its subsidiary, Aurbee, which is now
bankrupt. Maudore is now entirely dependent upon the support of its secured creditor,
FBC, to meet its ongoing expenses.

003,013
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Maudore has no employees, and I have served on a contract basis as the ¢ facto chief
restructuring officer since the outset of the restructuring process.

In light of the bankruptcy of its subsidiary, Aurbec, the only significant asset of Maudore
is the Comtois Property, as it appears unlikely that there will be any significent realization
from the other exploration projects.

In late January 2015, an interested party expressed an interest in exploiting the Comtois
Property, with a confidential business plan being drawn up in February; “he interested
party was given access to the data room, and after it had analyzed the data a conference
call was held on March 20 to permit the interested party to review the data with Maundore
and ask questions,

At the time of the most recent extension of the stay of proceedings on March 27, 2015, the
interested party was assesging its position, and determining whether it would make a visit
to the site in April 2015; ultimately, that party decided not to pursue th: opportunity
further.

However, one of the additional parties which had expressed interest at ths time of the
most recent extension proceeded to review a large quantity of information which has been
made available to it, and had discussions with one of Maudore’s former directors wn‘h a
view to pursuing a potential transaction.

Since the last extension, discussions with respect to Comtois Property havs ceased, and
although marketing efforts are ongoing there is no imminent prospect of a trensaction.

In the meantime, the decision has been made by Cyrus (i.e. FBC) to focus on the
realization of the assets in the Aurbec bankruptcy, as the costs of maintaining the Sleeping
Giant mine, even on “care and maintenance™ status, are the larpest ongoing expense.

Because the debts of Aurbec and Maudore to FBC are cross-collateralized, the realization
of assets in the Aurbec bankruptcy will also reduce Maudore’s senior secured debt, and
gignificant realization on those assets may make an eventual proposal lo Maudore’s
creditors more feasible.

With respect to the Comtois property, it is still too soon to say whether a transaction will
materialize, or what final form that transaction may take, but in lipht of the size of the
debt to FBC which charges the property it is impossible that an immediate liquidation of
the Comitois Property (whether by Maudore, the secured creditor, a receiver, or trustee in
bankrpicy) would generate proceeds sufficient to provide any distribution to the
unsecured creditors of Maudore.

However, in the event that there is an interest in recapitalizing Maudore, possibly to take
advantage of tax losses carried forward and/or to preserve or revive the public listing, a
compromise or arrangement may provide some dividend to the unsecured creditors.

#010/013
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32,

33.

4.

Decisions to be taken by Maudore’s management may be influenced by the outcome of
the sale process for the Aurbec assets, which the Receiver expects to take several months
as stated by the Monitor in its Fourth Report.

I believe that it is therefore in the interests of the creditors of Maudore that this court
extend the stay of proceedings until February 29, 2016 or such other date as the court may
determine in order to complete the realization of the Aurbec assets, during which time
Maudore will continue so seek out parties who may be interested in the Comtois Property.

Maudore has prepared a statement showing the projected cash flow nntil Sunday,
February 28, 2016, which is Appendix A to the Fourth Report.

The cash flow demonstrates that Maudore is dependent upon the receipt of -unds from its
secured creditor, FBC, in order to meet its ongoing obligations but no creditors will be
materially prejudiced by the requested relief because an immediate bankruptey and
liquidation of all assets would be insufficient to pay the claims of secured creditors, such
that unsecured creditors would suffer a total loss.

No creditor has objected to the Initial Order or to the first extension cf the stay of
proceedings (nor did any creditor object to the varous extensions granted to both
Maudore and Aurbec under their respective proposal proceedings).

The request for an extension of the stay of proceedings is made with the full knowledge
and support of Maudore’s secured creditor, which provides Maudore with the liquidity
required to support the CCAA process.

The Monitor also supports the extension of the stay of proceedings, as appears from the
Fourth Report.

The Debtor has acted, and is acting in good faith and with due diligence.

AND I HAYE SIGNED

Tl

GEORGE Fowbaf

Solemnly affirmed before me in

ToroN TO _ONTARIO

this 18" day of September, 2015

Commissioner of Qaths Y

011,013
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PIECE/EXHIBIT

-\

-
De I o ltte Dalnitte Restructuring Inc,
@ 1191} avenue des

Canadiens-de-Montréal
Sulta 500

Monwréal QC H3B OM7
CANADA

Tel. 514-393-7115
Fax: 514-390-4103
wwy'. deloltte.ca

CANADA SUPERIOR COURT
PROVINCE OF QUEBEC Commercial Division
DISTRICT OF MONTREAL

COURT. No.: 500-11-048311-159

IN THE MATTER OF THE PLAN OF MAUDORE MINERALS LTD., a legai person, duly
COMPROMISE OR ARRANGEMENT OF: constited under the Canada Business Zorporations
Act, having its principal place of business at 1493,
de Rue, Val-d’Or, Quebec, J9P 6X1

Debtor

—and —

DELOITTE RESTRUCTURING INC.
(Jean-Frangois Nadon, CPA, CA, CIRP designated
person in charge), having a place of business at 1190
avenue des Canadieng-de-Montréal, Suite 500,
Montréal, Quebec, H3B OM?7

Monitor

FOURTH REFORT TO THE COURT
SUBMITTED BY DELOITTE RESTRUCTURING INC.
INITS CAPACITY AS MONITOR
(Companies ' Creditors Arrangement det, R.5.C. 1985, ¢. C-36, as amended)

INTRODUCTION

1. On February 27, 2015, Maudore Minerals Ltd. (“Maudore™ or the “Debtor™)} filed for, and obtained,
protection from its creditors under the Companies’ Creditors Arrangement Act (“CCAA™).

2. Pursuant to the initial order granted by this court (the “Initial Order™), Samson Bélair/Deloitte &
Touche Inc., renamed Deloitte Restructuring Inc. on June 1, 2015 (“Deloitte™), was appointed as
monitor (the “Monitor™) and a stay of proceedings against the Debtor was granted until March 29,
2015.

3. OnMarch 27, 2015, Maudore obtained a first stay period extension order (the “First Stay Extension

Order™) until June 14, 2015. A copy of the First Stay Extengion Order was made available on the
Monitor's website.

Mrembre de ¢/ Member of Delonte Touche Tehmatiy
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COURT. No.: 500-11-048311-159 Page 2
Fourth Report to the Cowrt
Seprember 15, 2017

4. On June 18, 2015, Maudore obtained & second stay period extension crder (the “Secord Stay
Extengion Order™) until September 28, 2015. A copy of the Second Stay Extension Crder was made
available on the Monilor’s website.

PURPOSE OF THE FOURTH REPORT
5. This fourth report (the “Fourth Report”™) of the Monitor addresses:

4] the Debtor’s operations since the Second Stay Extension Order,

(i) the activities of the Monitor;

{(iii)  the extension of the Stay Petiod; and

(iv) the Monitor*s conclusion and recommendations.
6. In preparing this Fourth Report, the Monitor has relied upon unaudited financial inforrnation, the  °
Debtor’s records, the Motion for Initial Order and its discussions with the managemen: of the Debtor
and its legal advisors. While the Monitor has reviewed the information, some in draft format, the
Monitor has not performed an audit or other verification of such informarion. Forward looking
financial information included in the Fourth Report is based on assumprions of the maiagement of the
Debtor regarding future events, and actual results achieved will vary from this informetion and the
variations may be material.

7. Unless otherwise stated, all monetary amounts contained herein are expressed in Canadian dollars.
Capitalized terms not defined in this Fourth Report are as defined in the previous repos and in the
Motion for Initial Order.

8. A copy of this Fourth Report and all further reports of the Monitor will be available or the Monitor’s
website at http://www.insolvencies.deloitle ca/cn-ca/Pages/Maudore-Minerals-ltd.asps.

DEBTOR'S OPERATIONS SINCE THE SECOND STAY EXTENSION ORDER

9. As mentioned in the Third Report, Management was in discussion with interested part es for the only
significant asset of Maudore, the Comtois Property. Since then, discussion has ceased and no .
interested parties have put forward an offer as of yet.

10. As mentioned in the Third Report, the Receiver initiated the Aurbec Call for Tendets to divest the
Sleeping Giant mine, its processing facility and all of Aurbec’s exploration projects.

11. As Cyrus has a cross collateral guarantee for its debt over Maudore and Aurbec, the results of the
Aurbee Call for Tenders will influence the level of debt in Maudore.

12. The Receiver has received offers from intetested parties and is already entertaining discussion with .
them. The Receiver expects the sale of all the assets to take several months due to the complexity of
the transaction. Among other things, the restoration plan liability attached to the Sleeping Giant mine
is a complex issue and would likely require negotiation with the federal and provincial authorities.

13. The Aurbec Call for Tenders provides useful indication on the level of interest for exp oration
projects in the current economic environment. Management might take some action for Maudore’s
assets depending on the final outcome of the Aurbee Call for Tenders.
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14. Ag illustrated in the amended cash flow forecasts in Appendix A, the Receiver, with the authorization

of Cyrus, the secured lender, continues 1o provide Maudore with sufficient funds to meet its
obligations as they come due and Cyrus is being kept informed of the restructuring progress in

Maudore.

Highlights of the Debtor’s cash flows since the Second Stay Extension Order

. Mpudore Migerals L,

‘Statenent of receipts und disinseme ik -
For the period from Juné 8 to September 13, 2016

Recelply
Trangfors from Minea Aurbed Inc 180,000 128,404 {24, By
Disburmeme&nty
Salaries 13,168 14,820 (1,642)
Professional faes 27,410 41,728 (a,318)
Other sansultants 100, 368 648,740 31,6568
Drffice ard adminisiaton costs an,&q7 22,413 {7E85)
Explarstion coals 53,044 3,505 40,338
276,486 141,214 78,211
Projacled Bank halanca varallon (88,496) (16,81Q) 50,076
Bank balgnea . begitning B8, 283 28,283
Bank balance - anding 1,778 82,453 50,675

15. The actual receipts for the 14-week period ended September 13, 2015 show an unfavorable variance
of $24.6K. This budget-to-actual unfavorable variance is explained by lower disburseraents than

budgeted as the Receiver provides the funds to Maudore to meet its obligations on an as-needed basis,

16. The actual disbursements for the 14-week period ended September 13, 2015 show a favorable
varianee of $75.3K. This budget-to-actual favorable variance is mainly explained by o:her consultants
and lower exploration costs. Both of these favorable variances are explained by timing in the

disbursements.

17. Refer to Appendix A for the amended cash flow forecasts.

ACTIVITIES OF THE MONITOR

I18. Since February 27, 20135, the date of the Initial Order, the Monitor has analyzed the receipts and

disbursements transacted through the bank accounts.

19, In accordance with the Initial Order, any disbursements for services rendered to Maudore prior or
subsequent to the date of the Initial Order were presented to, and approved by, the Monitor.

20, Within five (5) busingss days, the Monitor made available on its website all public information and
documentalion related to the Debtor’s restructuring process, including the notice to creditors, creditor

listings, press releases, and all Court documentation.
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21. Within five (5) business days, the Monitor sent a notice by regular mail to all known creditors of the |
Debtor.

22 On March 5, 2015, the Monitor completed the First Report and filed it with this Hono-able Court,
served it to the service list, and made it avallabie on ils websile,

23. On March 11 and March 18, 2013, the Monitor published a notice with respact to the nitial Order in
Le Citayen de la Vallée de I'Or/Le Citaven de I'Harricana.

24. On March 27, 2015, the Monitor completed the Second Report and filed it with this Honorable Court,
served it to the service list, and made it available on its wehaite.

25. On June 12, 2015, the Monitor completed the Third Report and filed it with this Honorable Court.
served it to the service list, and made it available on its website.

EXTENSION OF THE STAY PERIOD

26. Pursuant to the Second Stay Extension Order, a stay of proceedings against the Debtor was granted
until September 28, 2015.

27, The Debtor notified the Monitor of its intention 1o request an extension of the stay of proceedings to
February 29, 2016, to allow Maudore to develop and eventually submit a plan of arrargement to its
creditors under the CCAA.

28. It is the Monitor’s opinion that it is necessary to pravide additional time for Maudore 10 continue
discussions with interested parties, to evaluate the outcome of the Aurbec Call for Tenders, and to
evaluate the different options available for the benefit of its stakeholders. The Monitor considers the
Dehtor’s restructuring process 10 be progressing; however, more titme will be required to develop a ‘
regiructuring plan acceptable to all stakeholders.

MONITOR’S CONCLUSTON AND RECOMMENDATIONS

29, It is the Monitor’s view that Maudore has acted in good faith and with due diligence it accordance
with the Initial Order,

30. 1t is the Monitor’s opinion thar an extension of the stay of proceedings to February 29, 2016 will

allow Maudore to develop a viable plan of arrangement, for the benefit of all stakeholclers, and that L
the extension will not prejudice any of Maudore’s creditors.

The Monitor respectfully submits to the Court this, its Fourth Report.
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DATED AT MONTREAL, thiz 18 day of
September, 2015,

Jean-Frangois Nadon, CPA, CA, CIRP
Senior Vice-President

DELCITTE RESTRUCTURING INC.
In its capacity as Court-appeinted Monitcr



#017/013

09/18/2015 13:41 TLC

G MR SR BT Nfd . RW . AW iAW ALe . IRl BME . DU W W IR BB R MG R MW o0 TEr oW mE_ =R wunpesum lupaa|
_m-..m ELH. | =Is  aie | Ever | SHELF IBBG with el e SELL Slw | ks ame: | UBE O WLE  MJIE ud IRE MEF MER 25 FE KR (Re o e
w!n_ﬂ_ 'l lerul kErml o bad el Bt bew e lewl EeD Buwml o dmd el s Rd e’y Bwnik bzl herwd oo be'd bl oy me
(FOEER W LN EOR el W m. :.m mE  mrl e orE L BEF 7 e = CIT Tl am? ™o T el 373 H
m.__...-lu - - [ g - T B JE - T - - - [ - - s [ sEral - VS IT qead vopeopEry |
g ool T am o't WS m.ﬂr w.fu Tl ol oo ok @il s om . T C5E o HRE [ ] el ol 50 NRSS TR PG R
DR e Y . - sl - s Al - - - - ol - - IS - - R NI
L D51 - Erad) moel fll W EoEE |
e ELE - 251 El ]

AumEIRQ,
DY s Livr oS OCRL oo 29T UGY RS
Gy

Wl R B TR IS B EAE SrIeiE NS S8 LRI ARSI b FSIR 2RI S HEIRS BhOlReE EFGLE WM SRt [SESIE b
e L I R W T CL LU ﬁ__m.z GIEAMA  ETARANY JCARRA FTASING CCANSML PEIAEA M ERL IEWRW L SN AT -
map pn geEod
U PRI LDaray

_q_..._ ZEEOME SII0HELE RN (b A STl NI LS N S - ’E.,__ww.j A

FRErsM I TREAMA IRl EREL PR TR IRARL s

¥ XIAONHAdY

SINZ 8T doquaidag
F407) i) OF pOGaY Yo
9 .mm.unu S5 T-FIERED-T -0 SN LHMO



018,013

09/18/2015 13:41 TLC

_ g _D_H_.m.,mfP BOED SH 3POD

OROZFIT-+1S 4 SFSP-T86 FIC T

EHE VEH 3g3nl)] Emuoy

D)2 | rEsang "aEaqo T POAK AR K0T
SIMIINO 7 SIASDIRG [/ SIEI0AY
AT/ Trauas spoog

[-FLSS -'ON 31T
U3p2d ¥ [12N 20

14 LIdIHXA

AOTTHOPY

ONI ONIINLINALSAY A LLIOTAA

pue
A0TGACT

TILTHHOAN YN XN VIHINIIN

HO

INAWHEINVHAY O ISINCHdINOD
JHL A0 HALLVIN HHL NI

2949N0) 0 HONIAOU]
TYTLINOW 10 1O LSI(]
LUNG)) HONIAdNS

GEI-TTERFO-TT-00S “"ON




g 013,/013

09/18/2015 13:42 TLC

BOED S IPCT

\ ~bHE- CFCh-7
SOOAA pOE-FAT-FL5 -1 CFSE-E86 P15 L

CHE ViH (Gqealy) [Fanuok]
00.L[ neasng “3FN07 ORI 4TS 000
SIOITINGE 79 SISISLLIEL] ¢ SIEI0AYS

AT/ & ws spoog,

1-#£55 "ON 911
uapad 'V 13N "SI

TVNIOIHO

1-d LI9IHXA NV
ATIMOA ISH0HED A0 LIAVALAAY
*NOLLV.INISTId 40 IDLLON
‘SONIGATDOTL 40 AVLS JHIL 40
NOISNALXH (MUTHL ¥ 404 NOLLOW

AONHO

"ONI ONFNLIAHISH ALLIOTHT

pie

L0753
TALT HRMOAN VI XTVIININ
O

LINANIDNVIHY HO ASTWOAJINOD
AHLAO IALLVIA AHL NI

09GN L0 AINIACEJ
TYFLLNOW 10 LOTLISIC]
IdN0D dOMAdNS

65 1-TTE8F0-11-005-"CN




