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Introduction and Background 

Introduction 

1. Pursuant to the Order (the "Receivership Order") granted by the Court of Queen's Bench of 

Alberta (the "Court") on August 12, 2015, Deloitte Restructuring Inc. ("Deloitte") was appointed as 

receiver and manager (the "Receiver") of Sekur Energy Management Corp. ("Sekur" or the 

"Company"). A copy of the Receivership Order and further filed pleadings and proceedings can be 

accessed via Deloitte's website at http://www.insolvencies.deloitte.ca. 

2. The Receivership Order was granted pursuant to an application by Computershare Trust Company 

of Canada (the “Collateral Agent”) in its capacity as collateral agent for a syndicate of lenders 

(collectively, the “Lenders”) in respect of whom Guggenheim Corporate Funding, LLC  

(“Guggenheim”) acts as the administrative agent.  The Lenders were owed approximately $39.3 

million at the date of Receivership and the Collateral Agent holds registered security over all of the 

Company 's present and after acquired property for and on behalf of the Lenders.  The Company 

consented to the Receivership Order.  

3. The Receiver has engaged independent legal counsel, McCarthy Tetrault LLP (“McCarthy”), to 

complete a review of the security held by Guggenheim (the “Security Review”).  McCarthy has 

opined that Guggenheim’s security (the “Guggenheim Security” )  is valid and enforceable and 

ranks in priority to the unsecured creditors of Sekur and to any subsequently appointed trustee in 

bankruptcy of Sekur.  McCarthy is conducting searches against the petroleum and natural gas 

properties (the “PNG Properties”) being sold by the Receiver to confirm that there are no apparent 

competing claims to the proceeds of sale thereof which might rank in priority to the Guggenheim 

Security. 

4. The Pre-Filing Report of the Receiver dated August 7, 2015 (the “Pre-Filing Report”) was filed for 

the following purpose: 

4.1. To provide the Court with information on Deloitte’s qualification to act as Receiver and the sale 

process (the “Sale Process”) that had been undertaken by NRG Divestitures Inc. (“NRG”);  

4.2. To provide the Court with information on proposed sales to Signalta Resources Inc., Twin Butte 

Energy Ltd. and Head First Energy Inc. (the “August Sales”);  
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4.3. In support of an application by the Receiver, once appointed, to approve the August Sales and to 

have a Confidential Affidavit sworn by Chris Gillanders on August 7, 2015 (the “Confidential 

Affidavit”), which provided further information regarding the August Sales, sealed by the Court. 

Notice to Reader 

5. In preparing this report, the Receiver has relied on unaudited financial information, the books and 

records of Sekur and discussions with the Company’s former employees, interested parties and 

stakeholders.  The Monitor has not performed an independent review or audit of the information 

provided. 

6. The Monitor assumes no responsibility or liability of any loss of damage occasioned by any party as a 

result of the circulation, publication, reproduction, or use of this report 

7. Capitalized terms not otherwise defined herein have the meanings given to them in the Pre-Filing 

Report. 

8. All amounts in this report are in Canadian dollars unless otherwise indicated.   All amounts are 

rounded to the nearest $100. 

Sealing of the Confidential Supplement to the First Report 

9. The Receiver will provide a Confidential Supplement to the First Report (the “Supplement”) to the 

Court in advance of a hearing scheduled for September 22, 2015 (the “September 22 Hearing”) and 

request that the Supplement remain under seal (the “Sealing Order”), unless otherwise ordered by 

the Court, to avoid any negative impact that could result from the dissemination of the information 

contained therein.  The Supplement is being provided to the Court and to Guggenheim, as the 

Company’s primary secured creditor, and no other party.  The Supplement contains sensitive 

information pertaining to transactions which have not yet closed. Should any of these transactions fail 

to close, then the disclosure of this information may hamper efforts to remarket the corresponding 

PNG Properties.  Further, such disclosure may also hamper efforts of the Receiver to sell other PNG 

Properties for the best possible price in the circumstances. 

10. Any interested party may apply, on notice to the Receiver, to vary the terms of the Sealing Order or to 

unseal the Supplement. 

Background  and Court Proceedings 

11. Sekur is a private junior oil and gas company, which was incorporated pursuant to the laws of 

Canada and extra-provincially registered in Alberta in 2012.  At the date of Receivership, the 

Company held PNG Properties throughout Central Alberta, which included 150,395 gross acres of 

land and were producing approximately 430 barrels of oil equivalent per day. 
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12. At a hearing on August 12, 2015, the Court granted the Receivership Order and additional Orders 

approving the August Sales and sealing the Confidential Affidavit. 

13. At a hearing on September 10, 2015, NRG made a Court application (the “September 10 Hearing”) 

seeking approval of the payment of commissions due to them pursuant to the Sale Process for the 

August Sales and for future sales of the PNG Properties being completed by the Receiver.  At the 

September 10 Hearing, the Court granted an Order including the following relief: 

13.1. Payment of an aggregate commission of $35,700 in respect of  the August Sales; 

13.2. Payment of a commission of 6% of the purchase price payable pursuant to the Response 

Transaction (as defined herein);  

13.3. Payment of a commission of 3% of the purchase price payable by purchasers in connection 

with other sales by the Receiver of the PNG Properties, excluding sales to selected entities set 

out in an agreement between NRG and Sekur dated May 7, 2015 (the “Excluded Parties”); 

and 

13.4. Payment of a commission of 1% (capped at $20,000) of the purchase price in connection with 

any sales of the PNG Properties to the Excluded Parties. 

14. This report constitutes the first report of the Court-Appointed Receiver (the “First Report”).  The First 

Report is being filed in support of the Receiver's application to this Honourable Court on September 

22, 2015, (the “September 22 Hearing”) requesting the following relief: 

14.1. Approval of the reported actions of the Receiver to date in respect of administering these 

receivership proceedings; 

14.2. Approval of the transaction contemplated in the bid from Response Energy Corporation 

(“Response”, the “Response Transaction”), and vesting the assets that are the subject of the 

Response Transaction in Response free and clear of all claims, liens and encumbrances;  

14.3. Approval of the transaction contemplated in the bid from Newcrest Resources Ltd. 

(“Newcrest”, the “Newcrest Transaction”) and vesting the assets that are the subject of the 

Newcrest Transaction in Newcrest free and clear of all claims, liens and encumbrances;  

14.4. Approval of the transaction contemplated in the further bid from Newcrest for a specific asset 

in the Vermillion region (the “Vermillion Transaction”) and vesting the asset that is the 

subject of the Vermillion Transaction in Newcrest free and clear of all claims, liens and 

encumbrances; 
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14.5. Approval of an interim distribution to Guggenheim in the amount of $1.0 million (the “Interim 

Distribution”), and the future distribution of funds to Guggenheim as they become available.  

The Interim Distribution will be subject to such reserves as the Receiver deems necessary, 

acting reasonably, including any amounts agreed to with the Alberta Energy Regulator (the 

“AER”) related to any future transactions that negatively impact Sekur’s license liability rating 

and any further security or other interests identified by McCarthy as ranking in priority to the 

Guggenheim Security; and 

14.6. Approval of the Sealing Order with respect to the First Confidential Supplement. 



 

 
First Report of the Receiver  Page  5 
September 17, 2015 

Receiver’s Activities  

15. The Receiver's powers are detailed in Paragraph 3 of the Receivership Order. They include the 

power to take and maintain possession and control of the Sekur's property, the power to manage 

operate and carry on the business of Sekur and the power to market and sell Sekur's property, 

subject to Court approval as required by the Receivership Order. 

16. Immediately following the Receivership Order, the Receiver attended at Sekur's premises located at 

900, 717 7th Avenue SW in Calgary, Alberta (the “Premises”) and took possession of the Company’s 

assets including the PNG Properties. The Receiver undertook a complete inventory of Sekur’s 

physical assets and all external locks at the Premises were changed.  Digital imaging and backup 

were completed for all of Sekur’s computer systems and access to non-authorized external users 

was restricted.  

17. Sekur has insurance coverage through the Energy Insurance Group.  The insurance policy (the 

“Policy”) includes commercial general liability coverage, operators’ extra expense, liability in 

connection with a critical sour gas well and property boiler and machinery coverage.  The 

Receiver has made the required payments to continue the Policy until November 15, 2015 and has 

amended the coverage from time to time as selected PNG Properties have been sold.  The Receiver 

has been named as a loss payee on the Policy.   

18. Sekur did not have any employees leading up to or at the date of Receivership.  Instead, the 

Company had a management contract with CGB Energy Consultants Inc. (the “CGB Contract”).  The 

CGB Contract provided Sekur with management services and the use of various office equipment.  

The CGB Contract was terminated as at the date of Receivership and temporary contracts were 

extended to four individuals, who worked in finance, land administration and field operations (the 

“Contractors”).  As the CGB Contract had been prepaid for August 2015, amounts were only payable 

to the Contractors beginning in September 2015.  The Contractors have been providing assistance to 

the Receiver with a specific emphasis on the collection of accounts receivable, supporting the sale of 

the PNG Properties, updating Sekur’s books and records and overseeing field operation compliance. 
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The AER 

19. On August 18, 2015, the Receiver received a letter from the AER seeking various written 

confirmations by August 25, 2015 (the “August 25 Request”) and confirmation of the licenses, 

permits and approvals held by Sekur by September 25, 2015 (the “September 25 Request”).  The 

Receiver responded to the August 25 Request within the time period specified.  In the confirmations 

in the August 25 Request, the AER expressed a number of legal conclusions with respect to the 

obligations of a Receiver under the Oil and Gas Conservation Act and the Pipeline Act.  In its 

response to the confirmations requested in the August 25 Request, the Receiver indicated its 

willingness to work with the AER, but also expressed disagreement with those legal conclusions.  The 

Receiver is currently working with the AER to satisfy the September 25 Request.   

20. The Notice of Receiver and Receiver's Statement was issued to all of Sekur’s known creditors 

on August 27, 2015 (the “Notice”) and was subsequently posted on Deloitte's website.  A copy of 

the Notice is attached hereto as “Schedule 1”.   

21. Other duties performed by the Receiver to date include, but are not limited to the following: 

21.1. Reporting to and responding to inquiries from creditors and other stakeholders; 

21.2. Communicating with various working interest partners of Sekur; 

21.3. Communicating with the Canada Revenue Agency (“CRA”); 

21.4. Providing updates and having discussions with Guggenheim regarding the receivership 

process; 

21.5. Negotiating with interested parties with respect to the sale of the PNG Properties; 

21.6. Communicating with the AER related to various requests for information and the sale of PNG 

Properties;  

21.7. Providing updates and having discussions with legal counsel regarding the receivership 

process; and 

21.8. Overseeing the preparation of schedules and conveyances to close the August Sales. 
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Assets  

Cash in bank 

22. At the date of Receivership, Sekur held approximately $656,900 in two accounts at Alberta Treasury 

Branches (“ATB”, the “ATB Accounts”). The ATB Accounts have now been closed and the funds 

held therein have been provided to the Receiver.  

Accounts receivable 

23. At the date of Receivership, Sekur listed approximately $1.3 million in accounts receivable.  As at 

September 14, 2015, approximately $96,000 of these accounts receivable had been collected.  The 

Receiver has now had the opportunity to meet with the Contractors and review the Company’s 

account receivable listing in detail.  Taking into account claims for set-off and updates to reflect 

payments that had been made pre-receivership, the Receiver understands that accounts receivable 

of $680,100 are currently outstanding, of which the collection of $353,600 is deemed to be doubtful. 

Prepaid expenses 

24. Sekur’s records listed prepaid expenses and deposits (the “Prepaids”) totalling approximately 

$630,500 as at the date of Receivership. The Receiver currently anticipates that only approximately 

$52,000 of the Prepaids will be collectible. 

PNG Properties 

25. The PNG Properties include both operated and non-operated properties. No values are being 

released for the remaining PNG Properties held by Sekur at this time in order to avoid impairing the 

Receiver’s sale efforts.  At the time of this report, the August Sales had closed, which generated net 

receipts of approximately $580,200. 
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Creditor claims 

26. As previously noted, Guggenheim is Sekur’s primary secured creditor.  Guggenheim was owed 

approximately $39.3 million as at the date of bankruptcy. 

27. Bearspaw Petroleum Ltd. (“Bearspaw”) also has security over specific PNG Properties, which appear 

to be based on specific operating and joint venture agreements (the “Bearspaw Security”).  The 

Receiver has requested that McCarthy review the Bearspaw Security in order to assess any 

competing claims to the proceeds of sale from the PNG Properties.  F12 Networks Inc. also holds 

security over specific computer and network equipment of Sekur. In addition, the Receiver is currently 

reviewing any outstanding claims for property taxes that may impact future sales of PNG Properties.  

28. As Sekur did not have any employees, there are no amounts owing to CRA for payroll source 

deductions. 

29. The Company has indicated that there is an outstanding pre-receivership GST liability for 

approximately $2,500.  The Receiver is coordinating a GST trust audit with CRA. 

30. As at the date of Receivership, Sekur listed unsecured creditors with claims of approximately $2.9 

million.  It is anticipated that there will be a significant shortfall in satisfying the claims of the secured 

creditors and, as such, there will be no distribution to the unsecured creditors. 
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Sale of the PNG Properties 

The Sale Process 

31. As described in the Pre-Filing Report, Sekur had previously retained NRG to conduct the Sale 

Process, which included the identification of potential alternatives for its PNG Properties including a 

corporate transaction, a group disposition or individual asset sales. As a result of the Sale Process, 

the August Sales were completed and additional interested parties came forward.  The Receiver is 

currently involved in ongoing negotiations with some of these parties. 

32. As discussed in the Pre-Filing report, the deadline for binding offers during the Sale Process was 

scheduled for July 8, 2015, on which date NRG was presented with 15 offers to purchase the PNG 

Properties from 12 interested parties.   

The Response Transaction 

33. Subsequent to the Sale Process, the Receiver undertook further negotiations with two interested 

parties with respect to various PNG Properties in the Morinville area.  With the assistance of the 

Contractors, the Receiver performed a detailed analysis of offers from two interested parties and 

agreed to execute a Purchase and Sale Agreement (the “PSA”) with Response, subject to Court 

approval.   

34. The Receiver reports as follows with respect to the Response Transaction: 

34.1. The Response Transaction includes PNG Properties in the Morinville area of Alberta, which 

are being sold on an “as is, where is” basis; 

34.2. Response has paid a deposit in the amount of 10% of the offered purchase price into trust with 

the Receiver; 

34.3. Response and the Receiver have agreed to the form of PSA, which has been executed by 

Response and will be executed by the Receiver in the event that the Court approves the 

Response Transaction.  A copy of the PSA executed by Response is attached as “Schedule 1” 

to the Supplement; 

34.4. All of the PNG Properties included in the Response Transaction are non-operated so there is 

no negative impact on Sekur’s license liability rating with the AER; 

34.5. The closing date is set to occur on the business day following Court approval of the Response 

Transaction (unless otherwise agreed in writing by the parties); and 
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34.6. The Receiver has reviewed the Response Transaction with the assistance of the Contractors 

and in consultation with Deloitte’s Resources Evaluation Advisory Group.  The Receiver is 

satisfied that the Sale Process adequately exposed the PNG Properties included in the 

Response Transaction to the market and that the Response Transaction is commercially 

reasonable.  Guggenheim has consented to the Response Transaction. 

The Re-Bid Process 

35. Further to the Receiver’s ongoing negotiations with the interested parties identified pursuant to the 

Sale Process, expressions of interest had been received from three parties (the “Re-Bid Parties”) 

related to properties in a similar or overlapping area.  None of these offers fully complied with the 

terms and conditions of the Sale Process.   

36. The Receiver wished to ensure that each of these interested parties was provided with the 

opportunity to submit an offer on the same pool of PNG Properties in a fair and efficient manner.  As 

such, on August 31, 2015, the Receiver issued correspondence (the “Re-Bid Correspondence”) to 

the Re-Bid Parties setting out the terms and conditions of a process (the “Re-Bid Process”) whereby 

they could re-submit bids on the relevant PNG Properties (the “Re-Bid Properties”).   

37. Following the issuance of the Re-Bid Correspondence, the Receiver provided additional direction to  

each of the parties instructing them to value the Re-Bid Properties either on a well-by-well basis or on 

an en bloc basis if their bid was contingent on taking the package as a whole.  The deadline for 

parties to submit offers pursuant to the Re-Bid Process was September 4, 2015, on which date all 

three of the Re-Bid Parties submitted binding offers (the “Re-Bid Offer(s)”).  As further set out in the 

Supplement, the Re-Bid Offer received from Newcrest, which is the basis of the Newcrest 

Transaction, had the highest purchase price of any of the Re-Bid Offers.  

38. The Receiver reports as follows with respect to the Newcrest Transaction: 

38.1. Newcrest complied with the terms and conditions of the Re-Bid Process; 

38.2. The Newcrest Transaction includes various non-operated PNG Properties, which are being 

sold on an “as is, where is” basis; 

38.3. Newcrest has paid a deposit in the amount of 10% of the offered purchase price into trust with 

the Receiver; 

38.4. Newcrest and the Receiver have agreed to the form of PSA, which has been executed by 

Newcrest and will be executed by the Receiver in the event that the Court approves the 

transaction.  A copy of the PSA executed by Newcrest is attached as “Schedule 2” to the 

Supplement; 

38.5. All of the PNG Properties included in the Newcrest Transaction are non-operated so there is 

no negative impact on Sekur’s license liability rating with the AER; 
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38.6. The closing date is set to occur on the business day following Court approval of the Newcrest 

Transaction (unless otherwise agreed in writing by the parties); and  

38.7. The Receiver has reviewed the Newcrest Transaction with the assistance of the Contractors 

and in consultation with Deloitte’s Resources Evaluation Advisory Group.  The Receiver is 

satisfied that the Sale Process adequately exposed the PNG Properties included in the 

Newcrest Transaction to the market and that the Newcrest Transaction is commercially 

reasonable.  Guggenheim has consented to the Newcrest Transaction. 

The Vermillion Transaction 

39. Subsequent to the Sale Process, the Receiver received an offer from Newcrest for one PNG Property 

in the Vermillion area of Alberta (the “Vermillion Property”). The Sale Process yielded no offers for 

the Vermillion Property and the Vermillion Property did not form part of the Re-Bid Process.  As the 

Sale Process represented a thorough canvassing of the market and did not generate any offers on 

the Vermillion Property, the Receiver proceeded with the Vermillion Transaction and reports as 

follows with respect to the Vermillion Transaction: 

39.1. The Vermillion Transaction includes one of the PNG Properties in the Vermillion region of 

Alberta, which is being sold on an “as is, where is” basis; 

39.2. Newcrest has paid a deposit in the amount of 10% of the offered purchase price into trust with 

the Receiver; 

39.3. Newcrest and the Receiver have agreed to the form of PSA for the Vermillion Transaction, 

which will be executed by Newcrest in advance of the September 22 Hearing and will be 

executed by the Receiver in the event that the Court approves the Vermillion Transaction.  A 

copy of the PSA executed in respect of the Vermillion Transaction is attached as “Schedule 3” 

to the Supplement; 

39.4. The PNG Property included in the Vermillion Transaction is non-operated so there is no 

negative impact on Sekur’s license liability rating with the AER; 

39.5. The closing date is set to occur on the business day following Court approval of the Vermillion 

Transaction (unless otherwise agreed in writing by the parties); and  

39.6. The Receiver has reviewed the Vermillion Transaction with the assistance of the Contractors 

and in consultation with Deloitte’s Resources Evaluation Advisory Group.  The Receiver is 

satisfied that the Sale Process adequately exposed the PNG Properties included in the 

Vermillion Transaction to the market and that the Vermillion Transaction is commercially 

reasonable.  Guggenheim has consented to the Vermillion Transaction. 

40. The Receiver continues to liaise with the AER and interested parties in evaluating the most effective 

approach to realizing on Sekur’s remaining PNG Properties.   
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Proposed Interim Distribution 

41. McCarthy has performed the Security Review and has concluded that the Guggenheim Security is 

valid and enforceable and ranks in priority to the unsecured creditors of Sekur and any subsequently 

appointed trustee in bankruptcy of Sekur.  The Receiver has instructed McCarthy to provide a report 

on its searches to identify security or other interests against Sekur and the PNG Properties that are 

being sold by the Receiver may rank in priority to the Guggenheim Security. 

42. As noted above, at the September 22 Application, the Receiver will seek the Court’s approval to 

distribute funds collected or realized by the Receiver as follows: 

42.1. The Receiver shall pay the Interim Distribution to Guggenheim, subject to receipt by the 

Receiver of an acceptable report from McCarthy in respect of security and other interests; and 

42.2. All additional funds determined to be available for distribution shall be disbursed by the 

Receiver to Guggenheim as soon as practicable until the senior secured portion of the 

Guggenheim Security is repaid in full, including all interest and other amounts properly 

claimable by Guggenheim under the Guggenheim Security, subject to such reserves as the 

Receiver deems necessary, acting reasonably, including any amounts payable to the AER 

pursuant to a settlement between Guggenheim and the AER.  The reserve is also intended to 

permit the payment of outstanding professional fees, potential statutory obligations and other 

costs related to the ongoing administration of the receivership. 
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Interim Statement of Receipts  
and Disbursements 

43.  The Receiver has prepared an Interim Statement of Receipts and Disbursements (the “Interim 

R&D”) for the period ended September 14, 2015, a copy of which is attached as “Schedule 1”. As 

reflected therein, as at September 14, 2015, approximately $1,486,500 was being held in trust by the 

Receiver. 

44. The Interim R&D reflects total receipts of approximately $1,545,300. The Receiver highlights the 

following with respect to these receipts:  

44.1. At the date of Receivership, Sekur held approximately $656,900 in the ATB Accounts.  

Subsequent to the date of Receivership, these accounts were closed and all funds were 

provided, in trust, to the Receiver; 

44.2. Net sale proceeds of approximately $580,200 have been collected from the August Sales; and 

44.3. Production revenue of approximately $111,300 and accounts receivable of $96,000 have been 

collected. 

45. The Interim R&D reflects disbursements of approximately $58,800. The Receiver highlights the 

following with respect to these disbursements: 

45.1. Commissions totalling $35,700 related to the August Sales were paid to NRG pursuant to the 

NRG Order. 

45.2. At the date of Receivership, the Company was sub-letting the Premises and rent on the 

Premises had been paid for the period ended August 31, 2015.  The Receiver continues to 

occupy the Premises in the short-term and rent of $11,400 has been paid for the period ended 

September 30, 2015. 
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Conclusion 

46. The Receiver is recommending approval of the Response Transaction, the Newcrest Transaction and 

the Vermillion Transaction for the following reasons: 

46.1. The Receiver believes that the PNG Properties have been sufficiently exposed to the market 

to ensure that interested parties were made aware of and had the opportunity to participate in 

the Sale Process and the Re-Bid Process, where applicable;  

46.2. The Receiver has discussed the details of the Response Transaction, the Newcrest 

Transaction and the Vermillion Transaction with Guggenheim and they have consented to 

each of these transactions; and 

46.3. The Receiver believes that the Response Transaction, the Newcrest Transaction and 

Vermillion Transaction are reasonable given current market conditions and Sale Process and 

Re-Bid Process that were undertaken.   

47. As a result of the foregoing, the Receiver respectfully requests the following: 

47.1. Approval of the reported actions of the Receiver to date in administering these receivership 

proceedings; 

47.2. Approval of the Response Transaction, the Newcrest Transaction and the Vemillion 

Transaction;  

47.3. Approval of the Interim Distribution; and 

47.4. Approval of the Sealing Order with respect to the First Confidential Supplement. 

 

DELOITTE RESTRUCTURING INC., 
in its capacity as Receiver of Sekur Energy 
Management Corp. and not in its personal or 
corporate capacity 
 
 
 
___________________________ 
Vanessa Allen, B. Comm, CIRP 
Vice President 

 



Schedules 



Schedule 1 















Schedule 2 



Description Amount Notes

Receipts
Cash held in financial institutions 656,927$      1
Sale of PNG Properties 580,212        2
Production revenue 111,308        3
Collection of accounts receivable / JIBs 96,015          4
Deposit on future sales of PNG Properties 81,500          5
GST collected 6,763            
Miscellaneous receipts 12,625          6

Total receipts 1,545,348     

Disbursements
Commission 35,700          7
Rent 11,359          8
Software services 5,947            9
Insurance 2,801            10
GST paid 2,650            
Miscellaneous disbursements 343               

Total disbursements 58,801          

Excess of receipts over disbursements representated by cash in bank 1,486,547$   

Notes:
1

2

3
4
5

6

7

8
9

10

Represents occupation rent for the month of September 2015.
Represents costs of the production accounting system, the joint venture accounting system and the land
management system for August and September 2015.
Sekur had insurance coverage through the Energy Insurance Group, which has been continued by the
Receiver until November 15, 2015.

Represents commissions paid to NRG Divestitures Inc. as set out in an agreement with Sekur dated
May 7, 2015 and as approved by an Order of the Court of Queen's Bench on September 10, 2015.

Sekur Energy Management Corp.
Receiver's Interim Statement of Receipts and Disbursements

For the Period Ended September 14, 2015

Represents net sale proceeds after closing adjustments for sales to Signalta Resources Limited, Twin
Butte Energy Ltd. and Head First Energy Inc.

Represents cash held in two bank accounts with Alberta Treasury Branches as at the date of
Receivership.

Represents collection of production revenues from operated properties.
Represents the collection of pre-receivership accounts receivable/ joint interest billings.
Represents deposits held in trust related to transactions with Response Energy Corporation and
Newcrest Resources Ltd.
Includes refunds from the Government of Alberta for royalty deposits as a result of lower than expected
production and from Canada Revenue Agency for pre-Receivership GST. 




