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Deloitte & Touche Inc., Trustee in the proposal of Whitemud Resources Inc. (“Whitemud” or the "Debtor”)

hereby reports to the Court as follows:

1.

THAT a Consent Order was granted by the Court of Queen's Bench of Alberta (the “Court’) on
December 15, 2011 (the “Receivership Order") and Deloitte & Touche Inc. (‘Deloitte”) was appointed
as receiver and manager (the "Receiver”) of Whitemud.

THAT following the commencement of the receivership proceedings, the Receiver undertook a sales
process and was presented with binding offers to purchase Whitemud's assets (the “Asset Offers”) as
well as a proposal to be filed pursuant to Part IIl, Division | of the Bankruptcy and Insolvency Act (the

“Proposal™).

THAT at an application on March 31, 2011 (the "March 31 Application”), the Court granted an Order
authorizing the Receiver to file the Proposal, which was subsequently filed on April 1, 2011. A copy of
the Proposal is attached as “Exhibit A” to this report.

THAT on April 7, 2011, Deloitte gave notice (the "Notice”) to the Debtor, to the Office of the
Superintendent of Bankruptcy (the “OSB”) and to every known creditor affected by the Proposal,
whose names and addresses are shown in “Exhibit B” fo this report, of the calling of a meeting of
creditors to be held on April 21, 2011 (the “Creditors’ Meeting”).

THAT with the Notice was included a statement showing the assets and liabilities of the Debtor and a
list of the creditors affected by the Proposal who had claims of $250 or more and showing the amount
of their claims (the “Statement of Affairs"), a copy of the Proposal, a form of proof of claim and proxy
in blank and a voting letter. Copies of the Notice and the Statement of Affairs are attached as
“Exhibits C and D" to this report.

THAT prior to the meeting of creditors, Deloitte made a detailed and careful inquiry into the liabilities
of the Debtor, the Debtor's assets and their value, the Debtor's conduct and the causes of the

Debtor's insolvency.

THAT at the Creditors’ Meeting, Kasten Energy Inc. (“Kasten"), being the beneficial owner of the first
secured charge (the “First Secured Debt”) on the assets of Whitemud and the party providing funding
and support for the Proposal, put forward numerous amendments (the “Amendments”) to the
Proposal, which would have substantially increased the recovery to Whitemud's creditors.

THAT, also at the Creditors' Meeting, Kasten provided the Receiver with a bank draft in the amount of
$12.995 million, which was anticipated to be an amount sufficient to pay in full the 12% convertible
secured subordinated debentures (the “Debentures”) issued by Whitemud pursuant to a trust
indenture dated August 8, 2009 (the “Indenture”). The Debentures were secured by a second charge

over Whitemud's assets.
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10.

11.

12.

13.

14.

15.

THAT as the Amendments were significant and the voting letters held by the Trustee could have
affected the outcome of the vote on the Proposal, without the opportunity for those creditors
submitting voting letters to consider the Amendments, the Creditors’ Meeting was adjourned in order

that the Trustee could receive a copyf of the Proposal including the Amendments (the “Amended
Proposal”), which was subsequently filed with the Office of the Superintendent of Bankruptcy on April
29, 2011. A copy of the minutes of the Creditors’ Meeting is attached as "Exhibit E” to this report.

THAT on April 29, 2011, Deloitte gave notice to the Debtor, to the OSB and to Whitemud's creditors
(a listing of which is attached as "Exhibit B" to this report) that the Creditors’ Meeting, which had
previously been adjourned would be reconvened on May 18, 2011 (the “Reconvened Creditors’
Meeting”). A copy of the Amended Proposal and the corresponding cover letter, issued to
Whitemud's creditors on April 29, 2011 are attached as “Exhibit F” to this report.

THAT on May 10, 2011, the Court granted an Order (the “May 10 Order”) approving the Receiver
paying the Debentures in full (the “Debenture Payment’) from the funds provided by Kasten and
granting to Kasten a second-place secured charge over Whitemud's assets in the amount of the
Debenture Payment. The Receiver subsequently made the Debenture Payment, which totaled
$12.959 million, with the funds advanced by Kasten. A copy of the May 10 Order is attached as
“Exhibit G” to this report.

THAT the only creditor who was affected by the Amended Proposal and would be paid pursuant to
the Amended Proposal was the Regional Municipality of Old Post No. 43 (the “RM Old Post”), who
has an outstanding claim for property taxes. The RM Old Post was the only creditor eligible to vote
on the Amended Proposal and was to be paid in full by the Trustee upon Court approval (“Court
Ratification”) of the Amended Proposal.

THAT the Amended Proposal contemplated that the claims of the Crown, the claims of those
creditors that are required by Section 136 of the BIA to be paid in priority to the claims of the ordinary
unsecured creditors {the “Preferred Creditors”) and the claims of the ordinary unsecured creditors
would be unaffected by the Amended Proposal and would be paid in full by the Receiver pursuant to

a claims process in the Receivership {the “Receivership Claims Process").

THAT the Amended Proposal was accepted by the RM Old Post at the Reconvened Creditors’
Meeting, which was presided over by Deloitte, as Trustee. A copy of the Minutes of the Reconvened
Creditors’ Meeting is attached as “Exhibit H” to this report.

THAT the Trustee made an application on June 6, 2011 seeking Court Ratification of the Amended
Proposal (the “Ratification Application”). The Receiver filed a concurrent application seeking Court
approval of the Receivership Claims Process (the “Claims Process Application”).
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THAT the Ratification Application was opposed by two of Whitemud's ordinary unsecured creditors,
Trimac Transportation Services LP (“Trimac”) and Bulk Plus Logistics Limited Partnership (“Bulk
Plus"). Both Trimac and Bulk Plus objected to the Ratification Application on the basis that they had

17.

18.

19.

20.

21

22,

termination claims, related to the Receiver's disclaimer of certain agreements between Whitemud and
gach of Trimac and Bulk Plus, which had yet to be determined (the “Termination Claims”) and on the
basis that Trimac and Bulk Plus believed that all of the ordinary unsecured creditors were entitled to
vote on and participate in the Amended Proposal, rather than having their claims dealt with pursuant

to the Receivership Claims Process.

THAT the Ratification Application was adjourned until June 17, 2011 in order to allow Trimac, Bulk

Plus and Kasten additional time to negotiate with respect to the Termination Claims.

THAT on June 17, 2011, Kasten reported that, given the objections of Trimac and Bulk Plus, Kasten
intended to file a further Amended Proposal (the “Second Amended Proposal”), which would include
the claims of the Crown, the claims of the Preferred Creditors and the claims of the ordinary
unsecured creditors (collectively the “Affected Unsecured Creditors”) and enable the Affected
Unsecured Creditors to vote on the Second Amended Proposal. As such, the Ratification Application
was adjourned to August 12, 2011, in order to allow for the filing of the Second Amended Proposal
and to allow the Creditors’ Meeting to be reconvened a second time (the “Second Reconvened
Creditors’ Meeting”). The Claims Process Application was adjourned sine die.

THAT on June 28, 2011, the Court granted an Order (the "June 28 Order") approving, among other
things, the Receiver filing the Second Amended Proposal. A copy of the June 28 Order is attached
as “Exhibit I* to this report.

THAT a copy of the Second Amended Proposal was filed with the Office of the Superintendent of
Bankruptcy on July 11, 2011.

THAT on July 11, 2011, Deloitte gave notice to the Debtor, to the OSB and to Whitemud's creditors
{an updated listing of which is attached as “Exhibit J” to this report) that the Second Reconvened
Creditors’ Meeting would be held on July 21, 2011. A copy of the creditor package issued to
Whitemud's Creditors on July 11, 2011, which includes the Second Amended Proposal, the Report of
Trustee on Second Amended Proposal, an amended Statement of Affairs and a cover letter is

attached as “Exhibit K" to this report.

THAT pursuant to the Second Amended Proposal, the RM Old Post and the Affected Unsecured
Creditors {collectively the “Affected Creditors”) will be paid as follows, if Court Ratification of the

Second Amended Proposal is granted:

a. The RM Old Post will be paid by the Trustee upon Court Ratification with funds provided by
Kasten, with that amount being added to the First Secured Debt.
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23.

24.

25.

26,

Claims of the Crown will be paid within six months of Court Ratification (unless the Crown
consents to an extension of the time allowed) and the claims of Preferred Creditors will be paid
in full upon Court Ratification. Both the claims of the Crown and the claims of the Preferred
Creditors will be paid by Kasten with the corresponding amounts being added fo the First
Secured Debt.

Whitemud’s ordinary unsecured creditors will be eligible to receive payment of their proven
claims from a dividend fund of $700,000 (the “Dividend Fund"), which has been provided to the
Trustee by Kasten by way of a bank letter of credit. Dividends will be paid to the ordinary

unsecured creditors on the following basis:

i. Payment of the lesser of the amount of their proven claim or $1,500 (the

“Convenience Class Payments”); and

ii.  As to the balance of their claim (after deducting the payment referred to in (i) above) a pro-
rata share of the remaining amount of the Dividend Fund.

THAT pursuant to the Second Amended Proposal, Kasten will provide additional funding as follows:

a.

Administrative fees and expenses, including professional fees and disbursements of the
Receiver, the Trustee and both the Receiver's and the Trustee’s legal counsel will be paid by
Kasten upon Court Ratification with that amount being added to the First Secured Debt.

The amount advanced to the Receiver pursuant to Receiver's Certificates (as such term is
defined in the Receivership Order), which are secured by a first charge over Whitemud's assets
(ranking ahead of the First Secured Debt), will be paid by Kasten upon Court Ratification with
that amount being added to the First Secured Debt.

The amount necessary to pay the costs to allow Whitemud to have lifted the cease trade order
issued against it and the costs of any goods and services supplied to Whitemud after Court
Ratification (the “Post Ratification Goods and Services”) will be paid by Kasten following Court
Ratification with Kasten being granted a third charge debenture over the assets of Whitemud
{the “Third Secured Debt’) in the same amount (the amount of the Post Ratification Goods and
Services to be included in the Third Secured Debt will be capped at $500,000).

THAT upon Court Ratification, Kasten (or its nominee(s)) shall be issued 16,000,000 Class “A"
Common Shares and 328,499,700 Class “B” Non Voting Common Shares.

THAT the Second Reconvened Creditors’ Meeting was held on July 21, 2011 and was presided over

by Deloitte, as Trustee.

THAT the Proposal was accepted by the following two classes of creditors:
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a. The claims of the RM Old Post and the Rural Municipality of Willow Bunch No. 42 (the “RM
Willow Bunch”), who is not specifically identified in the Second Amended Proposal but also has a
small claim for property taxes (the claims of the RM Old Post and the RM Willow Bunch will
collectively be referred to as the “Property Taxes”); and '

b. The Affected Unsecured Creditors.

27. THAT a copy of the Minutes of the Second Reconvened Creditors’ Meeting is attached as “Exhibit L

to this report.
28. THAT Deloitte can advise or is of the opinion that:

a. The Debenture Payment has been made by the Receiver; therefore Whitemud's obligations to the

holders of the Debentures have been fully discharged.
b. Pursuant to the Second Amended Proposal the Affected Creditors will be paid as follows:
i. The Property Taxes will be paid in full.
ii. Both the claims of the Crown and the Preferred Creditors will be paid in full.
ii. The ordihary unsecured creditors will be eligible to share in the Dividend Fund.

c. The realizable assets of the Debtor are estimated as follows:

i. Property, plant and equipment Sealed
il, Accounts receivable and loans to shareholders $40,000
ii.  Restricted cash Unknown
iv.  Mineral properties Sealed
v.  Motor vehicles NIL
vi.  Furniture Sealed

d. The Asset Offers were used as the basis for the Trustee's comparison of the anticipated
recovery to Whitemud’'s creditors pursuant to the Proposal as compared to a bankruptcy
scenario. The Asset Offers were attached to the Confidential Supplement to the Receiver's First
Report (the "Confidential Report’), which was provided to the Court in support of the March 31
Application. Pursuant to the Order granted by the Court on March 31, 2011, the Confidential
Report was sealed by the Court in order to avoid tainting any future sales process, which could
be required should the Proposal, or any subsequent amendments, fail to be approved by the
creditors or ratified by the Court. As the Asset Offers have been sealed by the Court, no values
were released for Whitemud's property, plant and equipment, furniture, owned vehicles, mineral

properties or tax losses.
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The liabilities of the Debtor are estimated as follows (rounded to the nearest 000):

i. Receiver's Borrowings $ 461,000
ii.  Property Taxes $ 885,500
i, First Secured Debt (Kasten) $ 807,500
iv. Debenture Security (Kasten) $ 12,959,000
V. Preferred and Priority Claims $24,800
vi.  Ordinary Unsecured Creditors® $ 4,041,200

* Approximately $3.08 million of the claims of the ordinary unsecured creditors relates to
termination claims resulting from the Receiver's disclaimer of a real property tease and certain
transportation agreements held by Whitemud, including those with Bulk Plus and Trimac. GE
Railcar Services (“GE"), had previously estimated its claim at approximately $500,000 but has
now filed a claim in the amount of approximately $3,661,726 (the "GE Claim”). The Trustee has
requested additional information from GE with respect to the GE Claim; however, should the GE
Claim be accepted as filed, the amount of the claims of the ordinary unsecured creditors will

increase significanily.

29. THAT Deloitte is also of the opinion that:

a.

b.

C.

The causes of the insolvency of the Debtor are as follows:

i The economic downturn;

ii.  The high costs associated with construction of the metakaolin processing plant; and
iil.  The difficulties in obtaining appropriate marketing channels.

The conduct of the Debtor is not subject to censure.

No facts, mentioned in section 173 of the BIA, may be proved against the Debtor.

30. THAT Deloitte is of the opinion that the Debtor's Second Amended Proposal is an advantageous one

for creditors, for the following reasons:

a.

Pursuant to the Second Amended Proposal, it is anticipated that the claims of the Crown and the
Preferred Creditors will be paid in full and the ordinary unsecured creditors will be eligible to
share (as outlined above) in the Dividend Fund, whereas in a bankruptcy scenario, it is
anticipated that there would be no recovery to either the Preferred Creditors or the ordinary

unsecured creditors.
Depending on the final determination of the GE Claim and following the Convenience Class

Payments being made, it is estimated that the ordinary unsecured creditors will be eligible to
receive a dividend of between 7 and 15 percent pursuant to the Second Amended Proposal.
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c. The Second Amended Proposal contemplates that Whitemud will continue as a going concern,

thereby preserving value for the Debtor's shareholders.

31. Deloitte forwarded a copy of this report to the Official Receiver on the 27 day of July, 2011.

DELOITTE & TOUCHE INC,,

in its capacity as Proposal Trustee
of Whitemud Resources Inc.

and not iniits personal capacity

Victor P' Kroeger CAeCIRP, CFE
Senior Vice President
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IN THE MATTER OF THE PROPOSAL OF
WHITEMUD RESOURCES INC.
OF CALGARY, ALBERTA

PROPOSAL,

On Dscember 15. 2010, Deloilie & Touche Inc. was appointed by the Court of Queen’s Bench of Alberta,
Judicial Distriot of Calgary (the "Court") as Receiver and Managef (the “Recelver), without sacully, of all
of the assets, undertakings and properiles of Whitemud Rescurces inc. ("Whitemud"), that wero acquired
for, or used In relation fo Whitemud's business, including all proceeds therecf {the "Receivership”}. A
copy of the Recelvership Order can be found at www.dsloitte.ca under the Insolvency and Restruciuring

link,

This proposal is being filed pursuant to the BlA, Part [l Dlﬁlsion I, for apbroval by the Affectad Craditors
and rallfication by the Court with the full Infent and hope that Whitemud wiil be relnstaled as a going
concern for the benefit of afl of its sfakeholders, namely. its creditors of all classes, I emproyees‘and lis
sharsholders. This proposal has the full support and backing of the Unaffected Secured Creditor,

PART1
INTERPRETATION

1. in this Proposal, unless otherwise stated or unless the subject matter or context olherwlse
raquires, the followlng terms are defined as follows:

(a} "Administrative Fess and Expenses” means the Recelver's and the Trustee’'s Proper
Fees and expenses, including fegal fees and disbursements (If any) Incurred by the
Receiver and the Trustee, on or incidental to the adminisiration of the Receivership, the
appointment of the Trustee, the nertlatlons in connection with the preparation of the
Proposal and any subsequent proposals and any proceedings relating to, arlsing out of,
or under the Propesal Inciuding the preparation and Implementation of the Proposél and
any subsequent proposals, Including bankruptcy proceedings and Including advice to
Whitemud and Including any faes and expenses In connection with the Recelver's duties
pursuant to the Recslvership Order and the Trustee's dufles pursuant to the Proposal;

{h) “Affacted Creditors” means holders of the Crown Qfa!ms, the Affacted Secured Creditors,
the Preforred Craditors and the Ordinary Unsecured Credliors;

{¢) “Affectad Secured Credifors” means the approximately 177 Persons who hold the
Exlsting Debeniures and the Properly Taxes;
(d) “BIA* means the Bankruptoy and Insolvency Act, R.S.C, 1985;

(e) "Cfaim;' means any right or claln of any Person that may be asserted or made in whele or
" in part agaihst Whitemud at the Clalms Date, whethsr or not asserted or made, in
connection with any Indebtedness, liabiiity or obligation of any kind whatsoever, anc any



{f)

(g

{h)

0

(i

0

“D

interest accrued thereon or costs payabile In respect theraof, Including without Hmitafion,
by reason of the commission of a tort (Infenilonal or unintentlonal), by reason of any
breach of contract or other agreement {oral or written), by reason of any breach of duly
{including, without fimitation, any legal, statutory, equitable or fiductary duly) of by reason
of any right of ownership or litle to property or assels or right fo a frust or deemod trust
(statutory, express, Implied, resulling, constructive or otherwise), and whether or not any
Indebtedness, liabllity or obligation is reduced to judgment, liquidated, unliquidated, fixad,
contingent, matured, unmafured, disputed, undisputed, legal, -equitable, secured,
unsecured, present or fuiure, known or unknown, by guarantes, surety or otherwlse, and
whether or not any right or clalm s executory ar anticlpaiory in nature including, without
limitation, any right or abllity of any Person t¢ advance a claim for confribution or
Indemnity or otharwise wilh respect to any malter, actlon, cause or chose In action
whather exlisling at present or commenced In the future, together with any other rights or
clairs of any kind that, Is a debt proveble in bankruptoy within the meaning of the BIA,;

"Claims Date” means December 15, 2010, the date on which the Recelver was

appointed;

- "Ciass "A" Common Shares” means the aithorized Class "A° Common Sharas of

Whitamud;
“Class "B" Non-Voting Common Shares” means the authorlzed Class "B” Non-Voting
Common Shares of Whitemud;

"Court Ratification” means {a) the approval of the Proposal by Order of the Court having
recelved the report of the Trustee and other relevant Information from Whiterud or any
interested credifor, and {b) the explry of all appeal perlods In relation io stich Order of the
Court;

"Craditor Classes” means those cradilors who are grouped fogether, based on

‘commonality of inferest who, pursuant to the Proposal have hesn separated Into two

classes:

)] the Afifectad Securad Credlfors; and

i the holders of Crown Cfaimé, the Preferred Creditors and the Ordinary
Unsecured Craditors;

“Crown Clalms” means those Clalms of Her Majesly in right of Canada or a Province

coming within Section 60(1.1} of the BIA;

“Dlvidend Fund" means the lesser of (i) the sum of the total Proven Clalms of arm's
length Ordinary Unsecured Creditors plus the Levy, and () $1,150,000, which will be
held by the Trustee for the benefit of the arm's length Ordinary Unsecured Credilors. This



()

w8

sum will be pald to the Trustee in cash or by bank letter of credit by the Unaffected
Secured Craditor on the Filing Date; )

"Evant of Default’ under the Forbearance shall inciude any of the following:

{

(If}

(iif)

(iv)

v

(vi)

(i)

if Whitemud falls to perfbrm or comply with any of iis covenanis or obligations
confained in this Proposal or in any other agresment or underfaking made

hetween Whitemud and the Unaffected Secured Creaditor;

if Whitemud falls to provide any reports, cerificates, information or materlals
requlred o be supplled pursuant to any security instrument or this Proposal;

If proceedings are taken to enforce any encumbrance on the assets of Whitemud

having a value in the aggregate graater than $60,000, unfess such proceadings
are confested in good falth by Whitemud and securlty safisfactoty fo the
Unaffected Secured Creditor has been provided fo the Unaffected Secured

Craditor;

If the First Secured Debt ceases fo constilute a first ranking {or stich olher
ranking which Is expressly agreed fo In wiiting by the Unaffacted Sectred
Greditor) valid and perfected securily Interest against the assets securad or If for
any other reason the Unaffected Secured Credifor reasonably conslders that the

First Sscured Debt, or any part thereof, is at risk;

i Whitemud takes any steps to challenge the validity or enforceabllity of the First
Secured Debt or this Proposal or any parts thereof;

If any legal proceeding seeking the dissolulion or divislon or wind up of
Whitemud, save for any legal procoeding to which the Unaffacted Secured

Creditor consents in wilting, Is commanced;

if Whiternud commences, or seeks substantive rellef, without the consent of the
Unaffected Secured Creditor, In any mediation, bankruptey, insolvency, dabt
restiucturing, reorganizatfon, readjustment of debl, dissolutlon, fquidation or
other similar proceedings (Including, without iimitatfon, praceedings under the

A BIA, the Winding-up and Restruciuring Act (Canada), the Companies’ Creditors

Arrangement Act {Canada), the Banluupicy Code or other similar. federal,

- provinclal or forelgn leglstation) Including, without fimitation, the fillng of a

proposal or plan of arrangement or a nollce of intenflon to file same, or
proceadings for the appointment of a frustee, frustes In bankruptey, Interlm
receiver, recelver, receiver and manager, custedian, guardian, liquidator,



(m

()

(n

(Vi)

(i)

()

(xi)

oy

e

provisional liquidator, adminisirator, secquestrator or other fike official with respect
to Whitemud or all or any subsfantial part of the assets of it, or any simitar rafief;

If a hankruptcy application or any other proceeding or case is fied, Insiituted, or
commenced with respect to Whitemud (by any person other than the Unaffected
Secured Craditor) ‘under any bankrupicy, Insolvenoy, debl resiructuring,
reorganizalion, incorporatlon, readjustment of débté, dissclution, liquidation,
winding-up or similar law, now or hereafter In effect, seeking the bankruptoy,
liquidation, reorganizatlon, dissolution, winding-up, composition or readjustment
of debts of Whitemud, the appoiniment of a frustes, Infarlm recelver, recsiver,
recelver and manager, custodian, guardlan, liquidalor, provisional liquidator,
administr_étor, sequestrator or other like 6fficial for Whitemud, or all or any
substantial part of the assels of Whitemaud, or any similar relief,

if any parly exercises or purporis o exercise ény ffen right against the property .
and assels of Whitemud, Including, without Hmitatlon, any buliders' llens or

operators' lisng;

If any credltor or other person exercises or purports fo exerclse any rights as
against Whitemud or any of lts asssts, which would, in the assessment of the
Unaffacted Secured Creditor fo be determinad In its absolute discretion acting
reasonably, have an adverse impact on Whitemud, or the position of the
Unaffected Secured Creditor, or any priority posilon of the Unaffected Secured
Cradltor or the prospect of repayment of the First Sscured Debt;

if Whitemud applles, absent the consent of the Unaffected Secured Creditor, to

Implement or extend ahy stay of proceadings; or

if, in the Unaffected Secured Creditor's opinfon, a material adverse change,
financlal or otherwiae, accurs in the businass, affalrs or condition of Whitemud
arlsing for any reason whalsoever, as determined by the Unaffected Secured
Cradltor in Its sole and unfeltered discretion, acting reasonably.

“Existing Dabenturss” means the 12% Convertible secured Subordinated Debentures
due July 31, 2012 Issued under the Existing Trust Indentfure;

“Exlsting Trust Indenturs” means the Trust Indenfure dated August 6, 2009 between
Whitemud and Olympla Trust Company, as Trustes;

“Flling Date" means the dafe on which the Proposal Is lodged with the Offlce of the

Superintendent of Bankruptoy;



)

®

L)

v)

(w)

(9

“First Meetlng of Greditors” means the meeting of credifors at which the Proposal,
including any amendments thereto, will be tabled and voted upon;

“First Secured Debt’ means the debt owed by Whiternud to the Unaffected Sacurad
Creditor that Is subjsct o a.first secured charge on the properly, assets and undertaking
of Whitemud, which the Unaffected Secured Cradlfor has acquired from Canadian

Woestern Bank;
"GST" means goods and services tax payable pursuant to the Excise Tax Act {Canada);
" gvy* means the levy payable to the Superintendent of Bankruptey pursuant to Section

147 of the BIA;

“Naw Debentures” means the 10% Secured Subordinated Debentures due December 31,
2012 (a copy of which ls avaitable for viewlng at www.deloltte.ca under the Insolvency
and restructurlg link) Issued under the New Trust Indenture, which will be deemed fo

have replaced the Existing Debentures upon Court Ratification;

uNew Trust indenture” means the Trust Indenture helwesn Whitemud and Olympia Trust
Company, as Trustes, to he dated as of the date of Court Ratification (a copy of which Is
avaitable for viewing at www.deloltte,ca under the Insolvency and restructuring link);

"Qrdinary Unsscured Credifors” means those persons with Clalms that are proved in
respect of debts and labilitles prasent or future fo which Whitemud was subject at the
Filing Date or to which Whitemud may become subject by reason of any obllgations

incurred before the Filing Date, except for those Clalms:

{ that are by the Unaffected Secured Cradltor;

{if) that are by Affacted Sectired Craditors,;

(lii) . that are Crown Clafms;

{iv} that have heen finally and conclusively disallowed or found by the Cotrt not to be
provable Claims;

V) that.are by Preferred Creditors; or

{vh) that are for Adminlstrative Fees'and Expensss;

"Person” is to be broadly Interpreted and includes any Indlvidual, flrm, corporation, lirnited
or unfimited ltabilily company, general or lmited parinership, association, frust,
unincorporated organization, joint venture, government authority or any agency, officer or
instrumentatity thereof or any other ently, wherever siluated or domiciled, and whether or

not having legal stalus;
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(a8}

(bb)
(co)

(dd)

{ee)

{99)

(hh)

(ii)

-G

"Post Fling Goods and Services” means in respect of {his Proposal the goods supplied or
services rendered to Whitemud after the Filing Date and prior to Couirt Ralificalion; ‘

"Post Ratification Goods and Services” means In respect of this Proposal the goods
supplled or services rendared to Whitemud after Court Ralification;

“Prafarred Creditors” means those persons with Claims that are provaiale and proved
under the BIA and which are required by Sactlon 136 of the BIA to be paid In priority to
the Claims of Ordinary Unsecured Creditors;

“Property Taxes” means the clalm of the RM of Old Post #43 for municipal properly

taxes;
"Proven Clalim" means a Glaim by an Ordinary Unsecured Creditor or an Affected
Securad Creditor that has been acceptad by the Trusles;

"Recelver's Proper Fees” means the time charges incurred, at normal hourly rates, by the
Recelver or its duly appolnted successor or successors appointed under or In connaction’
with the carrying out of its dufles pursuant to the Receivership Order;

"Trustee” means Delolite & Touche ine. or lts duly appointed successor or successors
appolnted under or in connection with the carrying out of this Proposal;

"Trustee's Proper Fees" means {he time charges incurred, at normal hourly rates, by the
Trusteo or its duly appolnted successor or successors appolnted under or In conneclion

with the carrying out of this Proposal;
*Unaffected Secured Creditor” means Kasten Energy Inc., the holder of the Flrst Securad

Debt;
“Voling Clalm” means the amount of the Proven Clalms of the Ordinary Unsecured
Creditors and the Affected Secursd Creditors as determined for voling purposes In

accordance with the provisfons of the BIA; and

“Working Capital Loan” means the foan of $1,000,000 to be made by tﬁe Unaffected
Securad Creditor, of which $200,000 wiil be pald to tho Recelver in cash on the Filing
Date, with the balance to be pald In cash to Whitemud upon Court Ratiflcation, such
funds to be usad: {1} to pay the Administrative Fees and Expenses, (il) to provide working
capltal to allow Whitemud to operate, malntaln and preserve lis assets, and (lil) to aliow
Whitemud fo take the steps necessary to allow It to have lifted the cease irade order
fssued against It by the Alberta Sectriles Commission on December 3, 2010.
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PART I
TIMING AND PAYMENT OF GLAIMS

Crown Claims

THAT all Crown Claims incurred after the Fifing Date and before Court Ratiflcation shall be pald
in {ull by the Recelver as they become due,

THAT, unless the Crown consents to an extension of the time allowed, all Crown Claims shali be

pald In full within six manths after Court Ralification with funds provided to s Recelver by the
Unaffected Secured Creditor and which amount shafl be added to the First Secured Debt.

Affected Secured Credltors
‘THAT upon Court Ratiffeatlon, the Existlng Debentures andvthe Existing Trust Indenture will be

cancelled and consldered to be nult and void and Whitemud shall lssue (o the Affacted Sacurad
Credifors the New Debentures, to be Issued pursuant to the terms of the New Trust Indanture.
The terms of the New Debentures and the New Trust indenfure are shmilar In form and content to
the Existing Debentures and the Existing Trust Indenture respactively, with the following changes:

all outstanding interest and arrears due fo the Affected Secured Creditors pursuant to the
Exiating Debentures and the Exlsting Trust Indenture at the time of Court Ratiffcation has
been added to and has become part of the principal amount owing under the New

Debentures and {he New Trust Indenlure;

()

{b) " ihe due date of the New Trust Indenture has been extended to December 31, 2012,

the right to recelve shares of Whitemud in lleu of debenture Inferest {Section 2.17 of the

G

© Exlsting Trust Indenfure) has been deleted;

() the Change of Control Purchase Offer provléions {Sections 3.5 to 3.9 of the Existing Trust
Indenture) have heen deleted; ’

(s) the conversion provisions (Arﬁclé IV of the Existing Trust Indenture) have been delatad;

(fj references to Kasten Enargy Inc. {the Unaffected Secured Creditor), who acquired the

debt position previously held by Canadian Western Bank, have been added;

{a) the interest rate has been reduced from 12% to 10%,; and

anclilary amendments to definitions ahd other wording have been added throughout the
New Debeniures and the New Trust Indenture fo conform with the changes set out in (a)

(h)

to {g) hersof.
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THAT upon Court Ratlfication, the New Debentures upon issuance will bs deemed to be In good .

standing.

THAT ugon Court Ratification, the former holders of Existing Debentures (then the holders of the
New Dabenfures) shall also be issued on a pro rata basls, In further consideration for the
cancallation of their Existing Debentures and the Existing Trust Indenture and the Issuancs of the
New Debentures and the New Trust Indenture, a total of 18,923,400 Class “B” Common Shares,

. heing 1,800 Class "B* Common Shares for each $1,000 of principal amount of the Exisling

Debentures held by stch Affécted Securad Creditors at the time of Court Ratiflcation.

THAT any Levy payable as a result of the Class “B” Common Shares béing fssued fo the Affectad
Secured Credifors pursuant fo this section wifl be payable in cash and not as Class 8" Common

8haras,
THAT upon Courl Ralification, the Property Taxes will be pald in full with funds heing provided to
the Trustes by the Unaffected Secured Creditor {which amount will be addsd lo the First Secured

Debt owing to the Unaffected Securad Creditor).

Prafarred Credifors

THAT Profersed Cradifors shall be paid in full as set forth in Sectlon 136(1} of the BIA in priority to
all clalms of the Ordinary Unsecured Credifors with funds being provided to ihe Trustee by the
Unaffected Secured Creditor (which amount shall be added fo the First Secured Deht owing to

the Unaffected Secured Creditor), as follows:

(a; employees and former employees of Whitemud shall be pald, Immediately upon Court
Ratification, amounts equal to the amounts that they would be qualifled to receive under
Sectlon 136(1) of the BIA If Whitemud bacame bankrupt on the Filing Date;

(b} wages, salarles, commissions or compensation for services rendered alter the Fiﬁng Date
and before Court Ratification will be pald In full by the Recelver, who will continue fo

manage the oparations of Whitemud during that perjod; and

{c) wages, salarles, commissions or compensation for services renderad after Court
Ratification will be pald by Whitemud In the ordinary course of business. '

Ord!na}y Unsecured Creditors
THAT, subject o the Levy, all Proven Clalms of the Ordinary Unsecurec Credltors, excluding

those of non-arm's length creditors, will recelve payment from the Dividend Fund on the following
basls: () payment of the lesser of the amount of thelr Clalm or $1,500; and (li) as lo the balance
of their Claim, if any, after deducting the cash payment referred to In {i) above, each Ordinary
Unsecured Creditor will recelve lis pro rafa parl passu share of the remalning amount of the
Dividend Fund, to be baid within thrae months of Court Ralification of the Proposal.
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THAT the Clalms of all non-arm's length creditors are posiponed pursuant fo saction 137 of the

BIA.
THAT no Interest shall be charged by or pald to Preferred Creditors or Ordinary Unsecured

- Creaditors aifter the Filing Date.

THAT upon filing, the amount of the Dividend Fund shall be pald by the Unaffected Secured
Graditor to the Trustes for diskibution In accordance with the Proposal and the BIA.

Administrative Fees and Expenses
THAT, notwithstanding anything to the contrary In the Proposal, payment of all Administrative .

Fees and Expenses shall be mads In priotity fo all Claims of Affected Secured Creditors,

Preferred Creditors and Ordinary Unsecured Creditors, All of the Administrative Fees and

Expenses will be pald by Whitemud out of the procesds of the Working Caplfal Loan to be
advanced to Whitsmud by the Unaffected Securad Cradifor.

Goods and Sarvices

THAT Clalms arising In respect of Post Fillng Goods and Services shall he pald In full by the
Recaiver, who will contlnue the operations and preserve the assets of Whitemud after the Flllng
Date and before Coutt Ratlfication.

THAT Clalms arlsing in respect of Post Ratification Goods and Services shall be pald In full by.

Whitemud In the ordinary course of business.

Timing of Payments

THAT the Unaffected Secured Creditor v;vill fund the Proposal by providing the Working CapIAtaE
l.oan, of which $200,000 will bs paid {o the Recelver in cash on the Flling Date, with the balance
to be pald in cash to Whitemud upon Court Ratlfication and by paying the Dividend Fund to the
Trustee on the fillng dats, to be released as soon as reasonably possible following Gourt

Ratification.

PART Ilf
UNAFFECTED SECURED CREDITOR

Forhoaranee by the Unaffected Secured Craditor

THAT upon Court Ratification, the Unaffacled Secured Creditor shali grant to Whitemud a
forbearance (the "Forhearance") until December 31, 2012 of its First Secured Debt owsd to It by
Whitemud, such that It will not pursue payment of such debt during that time, although Interest
shall continue to acerue thereon; provided, howsver, that in the event that one or more Events of
Default shall ocowr; the Forbearance shall cease and be of no further effect and the Unaffectad
Secured Craditor shall be able to proceed to demand that the Flrst Secured Debt be repa!d in full
within 24 hours of any such demand and, In default of repayment aforesald, Whitemud
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acknowledges and agrees that the Unaffected Secured GCredifor may take whatever steps it
deems necessary or advisable to enforce the Flrst Secured Debt as permiited by law.

Worling Capital Loan from the Unaffected Secured Credltor

THAT upon Court Raﬁﬂcaﬂon, the Unaffected Secured Craditor shall advance the remalning
amount dus under the Working Capital Loan to Whitemud {i) to pay the Administrative Fees and
Expenses, (I} to provide working capital fo allow it to maintain and preserve itz assets, and (i} to
allow It lo take the steps necessary fo allow It to have Hfted the cease frade order Iasued agalnst

Whitemud by the Alherta Securities Gommission on December 3, 2010,
Third Charge Debenture Granted to the Unaffected Socured Creditor

THAT upon funding of the requirad amounts by the Unaffected Secured Cradlior and Coust
Ratificatlon, Whiterud shall grant to the Unaffected Secured Creditor a secured third charge
debenturs {ranking in priodty only behind the First Secured Debt and the New Debentures) for all
amounts funded under the Proposal by the Unaffected Secured Credifor (Including the amount of
the Dividend Fund and the Working Capltal Loan), but excluding those amounts refaling to the
payment of the Properly Taxes, Crown Clalms and the Claims of the Preferred Creditors

(including the corresponding Levy), which will be added to the Flrst Secured Debt,

Issuance of Shares to the Unaffected Securad Graditor

THAT upon Court Ratification, In further consideration for fs agreement {o pay the Property
Taxes, the Grown Claims and the Clalims of the Preferred Credlfors, to fund the Dividend Fund
and the Working Capital Loan, agreeing te grant the Forbearance and having taken the Initiative
In creating this Proposal to have Whitemud reinstated as a golng concern for the benefit of alf of
ite slakeholders (belng the Affected Craditors, Its employses and its shareholders), the
Unaffected Secured Creditor shall be lssued 16,000,000 Class “A" Common Shares and
04,850,000 Class "B” Non-Voting Common Shares. As a resull, the current shareholders of
Whitemud will continue to own 52.98% of the Issued Class "A” Comimon Shares (being 12.20% of
all Issued shares) and {he holders of the Existing Debontures will thon own 16.63% of the Class
"13* Non-Voling Common Shares (being 12.80% of all lssted shares),

PART IV
AMENDMENTS

THAT the Proposal may be amended by Whitemud or the Trustee at any tirne prior fo or at the
First Meeting of Creditors provided that any such amendments shall be considerad by Whitemud
to he In the best interests of the creditors. The Proposal may be amended or further amended by

Whitemud after the First Meeting of Creditors:

(8) If the amendment Is non-substantlve in nature or In the Interest of all of the craditors of
Whitemud, with the approval of the Inspectors only; '
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(i upon a vote conducted by the Trustee at a further meeling of creditors; and/ or

(c} upon approval of the Court.

PARTV
MEETING OF GREDITORS

THAT the Proposal will only be deemed to have besn accepted by the creditors If two-thirds In
value and & majority in number of hoth Creditor Classes have voted In favour of the Proposal,

THAT at the statutory meeting of the cradilors to be held to conslider the Propesal, the creditors

may appoint ohe but not exceeding a total of five Inspectors under the Proposal whose dutles

shall be restricted to:

{a} advising the Trustee concerning any dispute as to the valldity of the clalm of any creditor
under this Proposal; and

{b) advising the Trustee In respect of such maiters as may be referred to the inspectors by
the Trustee.

PART VI
TRUSTEE AND RECEIVER

THAT Delolite & Touche Inc., Licensed Trustes, shall be the Trustee acling under the Proposal

. and the Dividend Fund shall bs pald by the Unaffected Secured Craditor to tha Trustes, who shall

make payments therefrom as set out herein.

THAT the Trustee is acting In is capaclly as Trustee and not in fts personal capacity and no
officer, director, employea or agent of the Trustee shall incur any obllgations or liabllites in
connection with this Proposal or in connaction with the busiess or liabilities of Whitemud,

- THAT the Recelver Is acting in lts capacity as Recelver and not In its personal capacily and no

offtcer, director, employee or agant of the Recelver shall Incur any obligations or labllitles In
connection with s Proposal or In connectlon with the business or llabllities of Whiterud.

THAT all monies payable under the Proposal to the Ordlnary Unsecured Creditors, shaif he pald
over o the Trustes who shall make the payment of all dividends as set out hereln and net of any
lavies payable or due under the BIA;

THAT upon making the payments and distributlons contemplated in Part i of this Proposal, the
Proposal shall be fully performed and the Trustee and Recelver shall be entitlad to apply for thelr
respeciive dlscharges as Trustee and Recelver. For greater certainty, neither the Trustes nor the

- Recelver will be responsible or liable for any obligations of Whitemud and will be exempt from any

personal liability in fulfilling any dutles or exerclsing any powers conferred upon It by this Proposal
unless such acts have been carded out In bad falth and constitute a wiliul or wrongful act or

defaulf,



30,

31.

32.

33

34.

36,

-42 -

PART VIII
MISCELLANEQUS

THAT the Trustee or Whiterud may apply to the Coust for dirsation from time to time.

Releases

THAT all Claims of creditors against the officers or diractors of Whitemud that arose prior to the
Filing Date and that related to the obligations of Whitemud where the directors are by law llable in
thelr capaclly as officers or directors for the payment of such obllgations, shall be compromlsed
and satisfiad In full upon Court Ralificatlon and the performance by Whitemud of its obligations

under the Proposal.
THAT the Affected Croditors wilt accapt the distribution In the Proposal hereln’ as full seltlement

and complele satisfaction of their Claims,

Consents, Waivers and Agreemonts

THAT upon Court Ratification, ait Affected Creditors wili be deemed to have consented and
agreed to all of the provisions of the Proposal In lis entirely. Fach Affected Craditor will be
deemed fo have walvad any default by Whitemud in any provisich express or implied or in any
agreement existing betwesn the Affacted Creditor and Whiternud that occurrad on or prior to the
Filing Date. Each Affected Creditor will be deemed to have agread that, to the extent that there Is
any confflct botween the provislons of any such agreement and the provisions of the Proposal,
the provisions of the Proposal take precedsnce and priorlly and the provisions of any such

agreement are amended accordingly.

Binding Effect
THAT the provislons of the Proposal will be binding on the Affected Creditors, Whitemud and thelr
respactive helrs, executors, administrators, personal and legal representatives, successors and

assigns upon Court Ratiflcation.

PART IX
APPOINTMENT OF NEW DIRECTORS
THAT upon Court Ratification, a new board of directors of Whitemud shall be appointed
conslsting of five (5} directors, of which two (2) shall bé appolnted by the Unaffactad Secured
Craditor, up to two (2) may be Affected Secured Creditors and at least one (1) shall be an
indépendent fhird party (the “New Directors”), The New Directors shall hold offlce untit the next
general annual mesting of Whiternud’s shareholders.

PART X
ANNNULMENT OF PROPOSAL

THAT Whiternud covenants and agrees that {ime shall be of tho essence i the Proposal, and in
the event that any term, covenant or provision hereln Is not fully performed at the fime and In the
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manner specified, each such deflclency shall constilute a default In the performance of a
provision of the Proposal, and, subject to Sectlon 62.1 of the BIA, Whitemud shall consent fo any

appllcation for annulment of this Proposal.
If the Proposal Is annulied by an Order of the Court, ali payments made‘i;ursuani fo the tarms of

the Proposal will reduce the Clalms of the Affected Creditors.

a7.

DATED at Calgary, Alberta, this 1 day of Aprif 2011.

DELOITTE & TOUCHE INC. IN ITS SOLE CAPACITY AS COURT APPOINTED RECEIVER AND
MANAGER OF WHITEMUD RESCURCES INC, AND NOT IN ITS PERSONAL CAPAGITY

By: o
Aqurized Sly

for
\end Pa AL
V1ol W& Uecipavr
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Creditor Mailing List

In the matter of the proposal of

‘Whitemud Resources Inc.
of the City of Caigary, in the Province of Alberta
Creditor Type Name Address
Director Kelly Babichuk 2681 Hochwald Court SW
Calgary AB T3E 7H5
Preferred Service Canada - Wage Earner Protection PO Box 2517
Plan - London ON NOA 4G9
Secured 585771 Alberia Ltd. C/O Pierre Plotkins
5411 Lakeview Dr SW
Calgary AB T3E 5582

772683 Alberia Ltd

Aaron Unger

Adam Shiffiman

Allan Kay

Alan McDougall

Alliance Funding Corporation
Ally Credit Canada Limited
Andrew Hoe

Barbara and William Mercer
Becky Mercer

Beity Shire

BMO Nesbiit Burns

Brad Cutsey

Bradley Johnston

Brant Investmens (Vo RBC Dexia Investor

Services Trust

Brant Investments Ltd. C/o Middlemarch

Partuership
Burl Aycock

Carol Johnston

Catherine Schile

Charlene and John Pleasence

2711-39 Ave NE

Calgary AB T1Y 4T8

114 Elm Ridge Dr

Toronto ON M6B 1A9

22 Oaken Gateway

North York ON M2P 2A1
Box 284

Brooks AB TIR 1B3

9431 Wascana Mews
REGINA SK 84N 5W9

300 The East Mall, Suite 401
Toronto ON M9B 6B7

PO Box 5300 Station D
ETOCBICOKE ON M9A 6T4
123 Woodacres Dr SW
CALGARY AB T2W 4Z8
138 Fath Ave

AYLMER ON N5H 5H3
224 Hazelton Lane
EXETER ON NOM 153
7615 153 St NW
EDMONTON AB T5R 1N3
706-02192-14

PO BOX 150, 1 FIST CANADIAN PL
Toronte ON M5X 1H3

111 Merton St, Apt. 201
Toronto ON M4S 3A7

52 Tuscany Hills Mews NW
CALGARY AB T3L 178

154497007

Royal Bank Plaza, 200 Bay Sirect, SL Level,
S Tower

Toronto ON MS5J 215

6828348
94 Mount St
London United Kingdom

Box 63
Millarville AB TOL 1K0

23 Waterstone Cres SE

AJRDRIE AB T4B 2E5

Site 6 Box 20, RR2
BALZAC AB TOM 0E0

43 - 15 Lakeside Dr
St Catherings ON L2M 1P3

April21, 2011
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Creditor Mailing List

Tn the matter of the proposal of

Whitemud Resources Inc.
of the City of Calgary, in the Province of Alberta
Creditor Type Name Attention Address
Secured Cinmor Holdings Ine 109 Don Mills Rd, Suite 600
NORTH YORK ON M3C 3R6
Cobank Property Tax Services Inc 3 Rosemary Lane
Toronto ON M5P 3E7
Cryil Ing 81 Bella Vista Trail
Alliston ON L9R 2E2
Daniel Solomon 80 Mossgrove Trail
NORTH YORK ON M2L 3W3
Darlene Beliand 281134 Glenmore Trail SE
ROCKY VIEW AB T1X 0H3
Darrel Shire 7615 153 SINW
EDMONTON AB T5R IN3
Darren Scheidt Box 3187
ATRDRIE AB T4B 2B5
Daryl Schueller PO box 45012 RPO 7-Eleven
HIGH RIVER AB T1V 1RO
David Clark 6739 East Parkway Dr, RR2
FOREST ON NON 1J0
David Kletke 24 Woodford Close SW
CALGARY AB T2W 6E1
David Villemaire 10 Jensen Landing NE
AIRDRIE AB T4B 252
Derrick Reimer 1329 Stonecutier Dr i
OAKVILLE ON L6M 3C5
DF Holdings Ltd Tim Dlouhy
PO Box 640
ASSINIBOIA SK SOH 0BO
Don & Beverly Morrison PO Box 1324
Wingham ON NOG 2W0
Don Burback Hannah Giesbrecht
Box 207
YORKTON SK S2N 2V7
Donald C Edie 1500, 407 - 2 St SW

Denald R. Leitch

Donald Ratcliffe

Donna Ing

Doug Arkell

Douglas Carter -

Dundee Securities Corporation
Dwayne Murray

Elainc Docl

ElenaRaja

CALGARY AB T2P 2Y3

28 Hawkmount His N'W
CALGARY AB T3G 254

Site 5 RR 1, PO Box 7 STN Main
COCHRANE AB T4C 1A1

4718 43A Ave

RED DEER AB T4N 3G3

PO Box 80050
ATRDRIE AB T4B 2V8

227 Silvergrove Way NW
CALGARY AB T3B 4M3
2700, 1 ADELAIDE STE
Toronto ON M5C 2V9

Unkown

CALGARY AB T2T 2T2

Site 5 RR 2, PO Box 2 Stn Main
AIRDRIE AB T4B 2A4

16 Phoebe St
Toronte ON MST 273

April21, 2011
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Creditor Mailing List

In the matier of the proposal of

Whitemud Resources Inc.
of the City of Calgary, in the Province of Alberta
Creditor Type Name Attention Address
Secured Eli Markovich 2 Oakmount Crt SW
CALGARY AB T2V 5B7
Elizabeth Jackson 33 Litile Creek Place
Port Stanley ON N5L 1K1
Elizabeth Pierce 745 Confederation St
. Sarnia ON N7T 2E2
Francis Bond 286 Rouge Highland Dr.
Scarborough ON M1C 2V2

Front Street Investment Management Inc.

Gail Markovich

Gavin Chen

Gaylé and George Gates
Gayle Gates

George Paton

Glenn Wicki

Grace Howell

Greenchip Financial Corp

Greg Johnston
Gundyco

Hank B. Swartout
Hannah Giesbre cht
Henry Nizynski

Highwood Energy Coroporation

Hilary Garner
Investor Company
Isla Sieinberg
James Jacks'on
James Jay

James Lee

Eri¢c Dzuba, Prakash Harihian
33 Yonge St., Suite 600
Toronto ON M5E 1G4

2 Oakmount Crt SW
CALGARY AB T2V 5B7

16 Phoebe St
Toronto ON MS5T 2Z3

4480 Longwoods Rd
GLENCOE ON NOL 1M0

4480 Longwoods Rd
GLENCOE ON NOL 1M0

93 Knowles Dr
WOODSTOCK ON N4S 8T7

103 Diamend Willow Pt
CALGARY AB T3Z 275

161 Coopers Pk

AIRDRIE AB T4B 3L7
Atin: Greg Payne

Suite 400, 70 The Esplanade
Toronto ON M5E IR2

23 Waterstone Cres SE
AIRDRIE AB T4B 2E5

10, 161 Bay Street

Toronto ON M5J 258

1003, 200 La Caille PL. SW
CALGARY AB T2P 5E2
Box 26

Francis MB ROC 1T0

83 Hidden Ranch Close NW
CALGARY AB T3A 6C¢%

Burl Aycock .
3623 1A Street NW
CALGARY AB T2P 2Y3

65 Hillsdale Ave W
TORONTO ON M2P 1E9
311, 77 Bloor Street W
Toronto ON M5S (M2

483 Old Orchard Grove
NORTH YORK ON MSM 2G3

33 Little Creek Place
Port Stanley ON N5L 1K1

47 - 18 Cadeau Terr
LONDON ON N6K 472

904-145 Point Dr NW
CALGARY AB T2B 4W1

April21, 2011
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Creditor Mailing List

In the matter of the proposal of

Whitemud Resources Inc. )
of the City of Calgary, in the Province of Alberta
Creditor Type Name Aitention Address
Secured James W, GIil 93 Old Forest Hill Rd
" Toronto ON M35P 2R7
Jan Brown 11 Scimitar Cir NW
CALGARY AB T3L 2C8
Jane Py 104 Hawkmount Close NW
CALGARY AB T3G 3Z5
Janet Graham 38 Spring Valley Mews SW
CALGARY AB T3H 5N1
Jayvee & Co PO Box 611, Commerce Court
Torcnot ON M3L IL7
Jeff Chang 2139 Sirocco Dr SW
CALGARY AB T3H 2T9
Jetstream Capital Corporation Don Douglas

Jitka Nalezena
Joey Brown
John and Sandy Reid

John Panneton

Kasten Energy Inc.
Kathy Van Sas

Keni and Bonpie Grunert

Kevin Graham

Laura Waters

Lee Cotirean

Leslie Turi

Leverne Denny

Lisa A Love

Lisa Petrelli

Lois Moore

Lori Lowrance

MacDougall, MacDougall, & Mactier Inc. .

MacQuarie Private Wealth Inc.

52 Swathbury P1. SW
CALGARY AB T3H 1M7

1632 Pritchard Dr.
WESTBANK BC V4T 1X3

11 Scimitar Cir SW
CALGARY AB T3L 2C8

PO Box 130
Cremona AB TOM QRO

¢/o Forstar Group

100 King Street W, Suit 5865 First Canadian
Place

Toronto ON M5X 1C9

602 - 12th Ave SW
Calgary AB T2R 113

190 Goddard Blvd
LONDON ON N5W 5A1

Hanna Giesbrecht

Box 1847

YORKTON SK S3N 3R2

38 Spring Valley Mews SW
CALGARY AB TZH 5N1
129 Bartlett Ave

Toronto ON M6H 3E9

112 Willow Broock Close NW
AIRDRIE AB T4B 215

412 Eldorada PINE
CALGARY AB T1Y 6T5
RR 2 SinMain

Action ON L7J 2L8

#91 Sienna Heights Way SW
CALGARY AB T3H 3T5

1 Sunnydale Dr
ETOBICOKE ON MS8Y 212

PO Box 263, 5 Briachill Rd.
SEAFORTH ON NOK 1W0
3600 15A St SW, Unit 201
CALGARY AB T2T 5P8

2000, 1010 De la Gaucheticre O
Montreal QC H3B 4J1

3200,181 Bay Street
Toronio ON M5J 2T3

April21, 2011
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Creditor Mailing List

" In the matter of the proposal of

Whitermud Resources Inc.
of the City of Calgary, in the Province of Alberta
Creditor Type Name Adttention Address
Secured Marjorie Coleman 146 John Sireet East
EXETER ON NOM 151
Mark MacKenzie 136 Hawkhill Way NW
CALGARY AB T2G 3H2
Marlene Anstey Hanna Giesbrecht
Box 207
YORKTON SK 82N 2V7
Mary Louise Martin 231 Ozkside Road SW
CALGARY AB T2V 4H7
Mary Meikle 216 Midvalley P1 SE
CALGARY AB T2X 1L3
Mary-Lynn Heye 252 Georgian Dr
OAXVILLE ON L6H 7K1
Michael Demeter 192 Roselawn Ave
Toronto ON M4R 1E2
Michael Hand 84 Canoe Rd SW
AIRDRIE AB T4B 215
Michae] Stratton 42 - 1630 Sore Rd
LONDON ON N6K 589
Mike Jarbean and Sylvie Sunderland 205 Suntake Circle SE
CALGARY AB T2X 312

Murrary Sinclair
Murray Yewchuck
National bank Financial
Navaz Asaria

NBCN Ine.

Neil McDermnid

Nesbitt Burns

Olympia Trust Compauny
Orviile Shaw

Pameta Buila and Scott Bullick
Pamela Muma

Patricia MeCabe

Paul & Jean Mason

Paul Mason

Paul Schulz

Peter Gross

200, 83 Yonge Street
Toronto ON M5C 158

Unkown

CALGARY AB T2T 2T2
3500, 10180 - 10} Sireest
Edmon ton AB T5J 354

15 Spring Village Lane SW
CALGARY AB T3H 5HS
1410, 1010 De la Gauchertiere
Montreal QC H3B 5)2

125 Coopers PK SW
AIRDRIE AB T4B 317

B1 Level, 1 First Canadian Place
Toronto ON M5X tH3
2300,125-9 Ave SE
CALGARY AB T2G0P6

PO Box 94

Elrose SK S0L 0Z0

1112 2 St NE

CALGARY AB T2E3G8
239 Erie St

ST. THOMAS ON N5R 2N8
12 Hawthorne Cres
AYLMER ON N3H 3C3
71236 William Street, RR1
Dashwood ON NOM INO
71236 William Strcet, RR1
DASHWOOD ON NOM 1IN0

327 Bridlecreek Green SW
CALGARY AB T2Y 3Pi

470 Henderson Dr,
REGINA SK S4N 5W9

April 21, 2011
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Creditor Mailing List

In the matter of the proposal of

Whitemud Resources Inc.
of the City of Calgary, in the Province of Alberta
Creditor Type Name Attention - Address
Secured Phillip Py 104 Hawkmount Close NW
CALGARY AB T3G 3Z5
Pierre Plotkins 5411 Lakeview Dr SW
CALGARY AB T3E 552
R.M OF OLD POST NO. 43 P.0.BOX 70
Wood Mountain SK SOH 4L0

Randy Meikle

Ray Pierce

RBC Dominion Securities Inc.

Reena Berlind
Reid Hutchinson
Richard Chow
Richard Stc;neman
Riz Hirjee

Rob Doel

Robert Amaniea
Robert Cook
Robert Gough
Robert Martin
Robert Sali
Robert Sellars
Roger Babichuk
Ross Beaty
Roytor & Co
Roytor & Co

S. Mark Francis
Sadhana Gautama
Sarah Lind

Scott Bell

216 Midvalley P1 SE
CALGARY ABT2X 1L3
745 Confederalion St
SARNIA ON N7T 2E2

PO Box 50, Royal Bank Plaza
Toronto ON M5J 2W7

2 Harlingion Rd
NORTH YORX ON M3B 3G4

5031 Nesbitt RD NW
CALGARY AB T2K 2N6

2402 258t SW
CALGARY AB T3E 1X6

5, 260 Russell Hill Rd.
Toronio ON M4V 2T2

804 3 Ave SW, Suite 105

CALGARY AB T2P 0G6

Site 5 RR 2, PO Box 9 Stn Main
AIRDRIE AB T4B 2A4

46 Whitlow Cres NE

CALGARY AB T1Y 6L3

37 Cassels Ave

Toronto ON MA4E 1X9

36 Kittridge Ave E, PO Box 31 STN Main
STRATHROY ON N7G 311

231 Oakside Road SW
CALGARY AB T2V 4H7

3097 Point Grey Rd
Vancouver BC V6K 1A7

1063 Rockcliffe Crt
OAKVILLE ON L6M 1B8

512 Dickens Loop
EDMONTON AB TéM 251

1550-625 Howe St.

Vancouver BC V6C 2T6

200 Bay St, S Tower, Royal Bank Plaza SL
Toronto ON M3J 215

211, 155 Wellington St W

Toronto ON M5V 313

501 - 595 River Ave

WINNIPEG MB R3L 0E6

84 Canoe Rd SW
AIRDRIE AB T4B 2L5

Unknown
Unknown AB T2T 212

12 Hamilton Green
ATRDRIE AB T4A 215

April 21, 2011
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Creditor Mailing List

In the matter of the proposal of

Whitemud Resources Inc.

of the City of Calgary, in the Province of Alberta

Creditor Type Name Attention Address
Secured Scott Sandler 138 B Madison Ave
_ Torcnto ON M5R 285
Shaminder Kamoh 8 Edgeland Rd NW
CALGARY AB T3A 2Y4
Shirley & Wayne Martin - 7271 4th Line RR2
WALLENSTEIN ON NOB 250
Shirley Martin 7271 4th Line, RR2
WALLENSTEIN ON NOB 250
Stephen Sandler 25 Scrivener Square, Suit 603
Toronto ON M4W 3Y6
Thomas Hull 1 Lomond Dr, Unit 1206
’ - ETOBICOKE ON M§X 273
Thor Choptiany Hannah Giesbrecht
401 Park Blvd N
" WINNIPEG MB R3P 0Hi
Trevor Cox 166 Woodbend Way
OKOTOKS AB T1A IM1
Tridon Holdings Hanna Giesbrecht
Box 207
. YORKTON SK S3N 2V7
Tulum Consulting Ltd Ron Love
91 Sienna Heights Way SW
CALGARY AB T3H 3T5
Valley Vista Investments Inc. 8 Brentcilffe Rd, Suite 200
YORK ON M4G 3Y2
Valynn ODonovan 11028 Brac Rd SW
CALGARY AB T2W IE1
Vem & Marilyn Fowlie Hannah Giesbrecht
Box 32
Rhein SK. S0A 3K0
Vernon Little 87 Elysian Cres SW
CALGARY AB T3H CE7
Vicki McDermid 125 Coopers PK SW
AIRDRIE AB T4B 3L7
Virginia Bain 110 Bloor St W, Apt 1807
Toronto ON M5S 2W7
William Mercer 138 Fath Ave
AYLMER ON N5H 3E2
Wolverton Securities 17 FL, 777 DUNSMUIR ST
Vancouver BC V7Y 1J5
Unsecured 4511409 Canada Inc. NL 004
15 New Brighton Drive SE
CALGARY AB T2Z 4B2
AN. DERINGER, INC. P.0. BOX 11349
MONTREAL QC H3C5H1
ACPA-Southwest 3430 Tully Road, Suite 20-107
MODESTO CA 95350
Advance Printing & Thermograph #3, 3360 27th St NE
CALGARY AB TiY5E2
Accomeiric Corporation 374 Ohio Rd.
RICHMOND HIL ON L4C2Z9

April 21, 2011
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Creditor Mailing List

In the matter of the proposal of

Whitemud Resources Inc.
of the City of Calgary, in the Province of Alberta
Creditor Type Name Attention Address
Unsecured Alberta Finance (Corporate Tax) Tax and Revenue Administration

Alstom Power Inc

Barry Lester

BASF Corporation

BOW CITY

Bruce Mitchell

Butk Plus Logistics Limited Partnership (/o Howard Gorman
Macleod Dixon LLP
Bulleiproof InfoTech Inc.

C. E. Investments Corporation
Canada Revenue Agency
Canadian Pacific Railway
Canadian Western Trust

Canamara United Supply

Canerco Energy Services Corp

CARSCALLEN LEITCHLLP
Caterpillar Financial Services Limited
Caterpillar Financial Services Limited
Ceriified Laboratories

Clint Cozak

CNW Group

Consolidated Fastfrate Inc.
Curtis Karst

DATASHRED

"David Stenason

Doug Kletke

9811 - 10%th Street
EDMONTON AB T5K 2L5
4525 Weaver Parkway, Suite 250
WARRENVILLE IL 60555

39 Discovery Valley Cove
CALGARY AB T3H5H3

23700 Chegrin Boulevard
Beachwood OH 44122 USA

BAY C, 1423 - 45 AVENUE NE
CALGARY AB T2E 2P3

3432 Paul Anka Dr

OTTAWA ON K1V 9K6

3700 Canterra Tower, 400 3rd Ave SW
Calgary AB T2P 4H3

15-7711- 50 Ave
RED DEER AB T4P1M7

151 Mt Robson Circle SE
CALGARY AB T2Z2C1

875 Heron Road
OTTAWA ON K1A1B1

Royal Bank Lockbox 2790 Stn M
CALGARY AB T2P2M7

Suite 600, 750 Cambie St
VANCOUVER BC V6B0A2

8750 53 Avenue
EDMONTON AB T6E5G2

Grant MacEachem
436 Wildwood Dr SW
CALGARY AB T3C3E7

1500, 407 - 2ND STREET SW
CALGARY AB T2P2Y3

5575 North Service Road
Burlington ON LIL 6M1
5575 North Service Road
Burlington ON L7L 6M1
PO Box 2413T,Sm A
TORONTO ON M5W2K6

Box 43
WOOD MOUNTAIN SK S0H4LO

WHC15841]
Waterpark Place 20 Bay St, Suite 1500
Toronto ON MS5T 2N8

9701 Highway 50
WOODBRIDGE ON L4H2G4

Box 2187

ASSINIBOCIA SK SO0H 0BO
6607 - 34 STREET SW
CALGARY AB T3E5M3
336 Wood Ave
WESTMOUNT QC H3Z1Z2

172 Canierville Dr SW
CALGARY AB T2W3X2

April21, 2011
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Creditor Mailing List

In the matter of the proposal of

‘Whitemud Resources Inc.
of the City of Calgary, in the Province of Alberta
Creditor Type Name Attention Address
Unsecured ECHO Global Logistics Inc. 22168 Network Place

CHICAGO IL 60673

Ecology Auto Paris 14150 VINE PLACE
CERRITOS CA 90703

Edco Plumbing & Heating Ltd. 1138 McDonald St
REGINA SK S4N4X3

Epic Income Fund David Fawcett
2 Toronto St, 4th Floor

. TORONTO ON M5C2B6

ERNST & YOUNG LLP PO Box 57104, Postal Sin A
TORONTO ON M5WSM5

Evelyn Okraincee PO Box 58
WOOD MOUNTAIN SK SOH4LO

F.G. Adams Co., Inc, 188 East Grove Street
MIDDLEBORO MA 11111

Fife Lake Railway Lid. PO Box 810
Coronach SK S0H 0Z0

First Asset Diversified Convertible
Debenture Fuad

FL Smidih Inc,
FreightQuote.com

GE RAILCAR SERVICES INC.
Glenmore Deli

GMAC Leaseco Corporation
GMP Securities LP

Golder Associates Ltd.

Grady Zahariuk

Great West Auto Electric LD,
Greg Johnston

Guardian Capital

Guardian Capital LP

Harveys Home Centre
Honeywell Process Solutions

Hood Packaging Corporation

Lee Goldman
95 Wellington St W, Suite 1400
TORONTO ON M512N7

2040 Avenue C,
BETHLEHEM PA 18017
16025 West 113th Street
LENEXAIL 66219

SUITE 2100, 530 - 8TH AVE. SW
CALGARY AB T2P 358

© 2750A Glenmore Trail SE

CALGARY AB T2C2E6

2400-10155 102 St
EDMONTON AB T5J 4G8
145 King St West, Suite 300
Toronto ON M5H 118

Unit B, 12330 88th Ave
SURREY BC V3IW3Io

Box 13

Flintoft SK SOH iR0

PO BOX 1263
ASSINIBOIA SK S0HOBO

23 Waterstone Cres SE
AIRDRIE AB T4B 2E5

" Mike Weir
199 Bay Sireet West, Commerce Court W,

Suite 3100
TORONTO ON M5SL1E8

Suite 3100, Commerce Couri W, 199 Bay

Street West

TORONTO ON M5L1ES

104 2nd Ave W, PO Box 1840
ASSINIBOIA SK SOHCBO

2181 Premier Way, Suite 160
SHERWOOD PARK AB T8H2V1
PO Box 2898, Sm M

CALGARY AB T2P3C3

April 21, 2011



Creditor Mailing List

In the matter of the proposal of

Whitemud Resources Inc.
of the City of Calgary, in the Province of Alberta
Creditor Type Name Attention Address
Unsecured Icecorp Logistics Inc 2116 27th Ave NE, Suite 248
CALGARY AB T2E7A6
Irvin Yorga Box 22
Flintoft SK. SOH 1RO
Irwin, White & Jennings 2620-1055 West Georgia Street, Box 11168
VANCOUVER BC VGE3R5
Joe Apostino C/o Hammerstone Corp. PO Box 5636 ’
‘ FORT MCMURRARY AB T9H 3G6
Karst's Tirecraft Box 118
ASSINIBOIA SK S0HOBO
Kelly Babichuk 58 Lake Christina Close
) CALGARY AB T2J2R9
Kelly Babichuk 58 Lake Christina Close
CALGARY AB T212R9
Kenneth Ing 4718 43A Ave
RED DEER AB T4N3G8
Kevin Grahm UNKNOWN
CALGARY AB T2T2T2
Kevin Kuffner Box 117
GLENWORTH SK SOR 1vV0
L.G. Everist Inc. Department #0310
DENVER CO 80256
Limerick Co-Operative Assn, Lt Limerick }
LIMERICK SK SOH2P0 L
Louis MacEachem Grant MacEachem
3,215-9 Ave NE
CALGARY AB T2E7E3
Lynda Dunfield Grant MacEachem
12131 Lake Louise Way SE
CALGARY AB T2]2M2
Mancal Properties Inc. & Community Credit 601, 4901 48 Strect
Union Lid. Red Deer AB T4N 6M4
Mark Shoom 221 Owen Blvd
NORTH YORK ON M2P1G9
MBNA Canada PO Box 4369, Station A
TORONTO ON M5W3P2
Merlin Edge Suite 100 602 12th Ave SW
CALGARY AB T2R113
Michelle Goetz 435Killarey Glen Cri SW
CALGARY AB T3E 7TH4
Middlemarch Partoers Limited Cecilia Kershaw
94 Mount Street
LONDONUK 11111
Myers Norris Penny LLP Suite 900, 700 6th Ave SW
CALGARY AB T2P0T8
Nelson GM Box 1360,
ASSINIBOIA SK SOHOBO
Nick Laganiere NL103110/ANL111510
15 New Brighton Drive SE
CALGARY AB T2Z 4B2
Nick Laganiere 15 New Brighton Dr SE
CALGARY AB T2Z 4B2
OGILVY RENAULT SUITE 1500, 45 O'CONNOR STREET
' OTTAWA ON K1P1A4

April 21, 2011
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Creditor Mailing List

In the matter of the proposal of

‘Whitemud Resources Inc.
of the City of Calgary, in the Province of Alberta
Creditor Type Name Atiention Address
Unsecured Olympia Trust Company 2300-125 9 Ave SE
. CALGARY AB T2G0P6
Parlee McLaws LLP 3400 Peiro-Canada Cenire, 150 6 Ave SW
CALGARY AB T2P3Y7
Pneumatic Alternatives Cons. PO Box 3183
SHERWOOD PARK AB TS8H2T2
Praxair Dictribution PO Box 2531 Station M
CALGARY AB T2P0S6
PUROLATOR COURIER LTD. 5995 Avebury Road, 3rd Floor
MISSISSAUGA ON L5R3T8
Revenue Canada Taxation Room 330, 220 - 4 Avenue SE
. CALGARY AB T2G (L1
Rick Ketcheson 615 Wiltowburn Cres SE
CALGARY AB T2J IMY
Ricoh Canada Inc SCO088939704
5520 Explorer Drive, Floor
Mississauga ON LAW 5L1
RM of Willow Bunch No, 42 Box 220
Wiillow Bunch SK S0H 4K 0
Rob Martin 231 Oakside Road SW
CALGARY AB T2V4l7
Rodney Schile Site 6 Box 20, RR 2 RPO Gen Del
BALZAC AB TOMOEQ
Roger Boscher Management Inc 2011-04
60 Patina Terrace SW
CALGARY AB T3H 4M8
Rogers PO Box 8878 STN Terminal
VANCOUVER BC V6BOH6
Ron Love #91 Sienna Heights Way SW
CALGARY AB T3H3TS
ROSS SYSTEMS INC. 2 CONCOURSE PARKWAY, SUITE 800
ATLANTA GA 30328
Saskatchewan Finance 2350 Albert Street
REGINA SK $4P4A6
SaskEnergy Incorporated 612440000070201
900 - 1777 Victoria Ave.
REGINA SK S4P 2C7
SASKPOWER P.0. BOX 580
SWIFT CURRENT SK S9HIW4
SASKTEL CMR P.O.BOX 2121
REGINA SK S4P4C5
Service Canada - Wage Earner Protection PO Box 2517
Plan London ON N6A 4G9
" SGS Canada Inc, 233111
6490 Vipond Drive
Mississauga ON L5T 1'W8
SK INDUSTRY & RESOURCES 200, 2101 SCARTH STREET
REGINA SK S4P3V7
Steve Rider 33 Hillhurst Bivd
TORONTO ON M5N IN5
STEVENSON DIRT MOVING LTD. P.0.BOX 2169
ASSINIBOIA SK SOHOBO

April 21, 2011
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Creditor Mailing List

In the matter of the proposal of
Whitemud Resources Inc.
of the City of Calgary, in the Province of Alberta

Creditor Type

Unsecured

Namge Afttention Address
Strategic Marketing Associates 3435 Kent Road, Suite 8
STOW OH 44224
Supreme Office Products Lid. PO Box 4318
REGINA SK S4P3W6é
TD Harbour Capital John Kustec
34th Floor, 161 Bay St.
Toronto ON M5J 2T2
TELUS MOBILITY P.O. BOX 8950, Stn Terminal
VANCOUVER BC V6B3C3
Telus/Telus Mobility Attention: Insolvency Group
PO Box 7575
_ VANCOUVER BC V6BENS
Terry Hobbs PO Box 2004
ASSINIBOIA SK SOHOBO
The Drill Bit Investments Inc 336 Wood Ave
WESTMOUNT QC H3Z172
The Driving Force Inc. 16310 100 Ave
Edmonton AB T5P 4X5
Theresa Babichuk 58 Lake Christina Close SE
CALGARY AB T2j2R%
Tonmar Janitorial Ltd. 109 - 1628 Foster's WAy
DELTA BC V3iM656
Town of Assiniboia Box 670
ASSINIBOIA BC SOHOBO
Triline Carriers LP 23518 Ryan Road
Rocky View AB T1X 0K 1
Trimac Transportation Services Clo Howard German 3700 Canterra Tower, 400 3rd Ave SW
Magcleod Dixen LLP CALGARY AB T2P 4112
Union Pacific Railroad Co, PO Box 502453

University of Toronto

ST. LOUIS MO 63150

Simcoe Hall, Room 1335, 27 Kings College

Circle

TORONTO ON M5S1A1
Valiant Trust Company Suite 310 606 4 St SW

CALGARY AB T2P1T1

1331 Hamilton

Yan Houite Coffee Services Inc

Workers Compensation Board of AB

REGINA SK S4R2B6
0912 - 107th Street

EDMONTON AB T5J 285
Xerox Canade Ltd 33 BLOOR STREET EAST
: TORONTO ON M4AW3HI
Yanke Group of Companies 1359 Fletcher RD
Saskatoon SK S7M SHS

April 2], 2011
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Dislrict of; Alberta
Division No. 02 - Calgary
Court No. 25-094136
Estate No. 25-094136

FORM 92
Notice of Proposal {o Creditors
(Section 510f the Act)

In the matter of the proposal of
Whitemud Resources Inc.
of the City of Calgary, in the Province of Alberta

Take notice that Whitemud Resources Inc. of the City of Calgary in the Province of Alberta has lodged with us a proposal under the
Bankrupfcy and Insolvency Act.

A copy of the proposal, a condensed statement of the debtor's assets, and liabilities, and a fist of the creditors affected by the
proposal and whose claims amount to $250 or more are enclosed herewith.

A general meeting of the creditors will be held at Bennett Jones LLP, 4500 Bankers Hall East, 855 — 2 Street SW, Calgary, AB on
the 21st day of April 2011at 2:00 o'clock PM.

The credifors or any class of creditors qualified to vote at the meeting may by resolution accept the
proposal either as made or as altered or modified at the mesting. If so accepted and if approved by the court the proposal is binding on
afl the creditors or the class of creditors affected.

Proofs of claim, proxies and voting letters intended to be used at the meeting must be lodged with us prior to the commencement of
the meeling.

Dated at the City of Calgary in the Province of Alberta, this 6th day of April 2011,

De!otte(}%%w ySW

850 - 2nd Stréet SW

700 Bankers Court

Calgary AB T2P OR8

Phone: {403) 267-1777  Fax: {403) 260-4077

{A form of proof of claim, a form of proxy and a voting letter should be enclosed with each notice.)

Page 1 of 1



EXHIBIT D



Dislilct of: Alberia

Court No. 02 -Calgayy [XJorginal [ Jamended
ComtNo. G4 -oqd 136

EstateNo. 4 o9+ 3¢

~FORM 78 -
. Statament of Affalts { Buslness Proposal) made by ap enllity
{Subsecllon49{2} and Paragraph 158{d} of the Act/ Subseciions 50(2} and 62{1} ¢f ths Act)
in the matter of the proposal of
Whilemud Resources Inc,
of the Clly of Calgary, In the Province of Alberta
To the deblor .

Yeu are required to carofully and accuralely complele this foimr and the applicable aliachments showing the state of your affalrs on he dafe of the fing of your
proposal {or otica of Intenlion, i appiicable), on the 15th day of Decorsber 2010, When compleled, (his Form and the applicable altachmonts wit consillule the

Slalement of Affalrs and must be verified by oalh or solemn deciaration.,

LIABILITIES
{As stated and estimated by ths officer)
1. Unseotred credilos as perdlst "A% ..o oovveiiann $,023,253.15
Batancs of clalms unsectrod as perlist"A° . 12,142,044.70

Tolal vnsecured Gredlors. .o cvesrn v ien 13,966,013.85

2, Socured cradilors value of securify as perlist™B*. ..., 12957383

3. Prelered credltors as perfist™C”. ... .00 Crererans
4. Conlingant, tust clalms or cther Batflitles as par st D" 000
astimeled {oba recdalmablafor...vvuvvevrnnnnnias
Tofat Babiillag, o s e e vaviccivnniscnances 14,115,204.13
SUPHS, o cernnnnn NiE

1961645

ASSETS
{as slated snd estimaled by the officer}

1 INVEOIORY 4 v i e s v s ssinessinsennans
2. Trade fRIFgs, BlE& oo ioiiiisnscresvainrieranans
3, Accounts recefvable and other recelvables, as per[ist°E™

Good oo 36,380.36

Doubttol. . ..vven et cavias §04,608.62

Bad...vi.s . 14,655.74

Estimaled {o produce.........
4, Bifls of oxchange, promissory nole, ele, as perlist"F*. ..
B, Deposifs in financial nstitutioss .......... Ceirerers
B.Cash...vnes Chseretersverrsisansiberntass
T EEsl0tk v ariceei i sr i
8. Machinery, squipmentand plant .. .cooveanenn raes
4, Real property or immovables as par sl ™G™ . vovvu i
10, FUmilDIg o v vvvvearernasanaees
11. RRSPs, RRIFs, life fnsuranea,sle. .. oo oo vt veaea
12, Sscunlles{shares, bonds, debenfures, afef..........
3. Interesis under wills. ..o oot it iii e
4, Vehides........ reeebetraraaesratariiisans
15, Other properfy, as per list"™H co. v vii vir i
i dablor s a corporation, add:

Amount of subsesibed capllal. ... ..

Amount paid oncapltal. .., ...
Balence subscdbed and unpald. s . evviaivianias
Eslimatad lo produce. .. coonvicaiinnicrasn

LR

Tolat as88E8., . e i vuiraninnnas
Deflelentye s corecennnians

G
13

a

8

10,028.30
0.00
0.00
0.00
0.00
100
1.00
100
0.00
0.00
000
15,025.93
52,618580

6.00
9.0

129,573.83
19,985,630.3¢

1, Daloitte & Towche Ino,, in i!scapacét-} as Recaiver and Manager of Whilemud Resourcas Ine, of the City of Calgary In the Province of Alberla, do stvear {of
solemnly declara) that this stalement and the allached Hsts are lo tha best of my knawledge, a fufl tus and comlela statement of my affairs on tho 1stday of Apri
2014 and fully disclose af properly of every deseription that ls In my possession or thal may devolva on me In accordance wilt the Acl.

SWORN (or SOLEMNLY DECLARED)
bafore me al the Cily of Calgary In the Provinca of Alberla,

on ihis 1si day of Api2041,

VANESSA A, GRANT
My Comvilssion Expiiss
September 26, 2 1L

Dalolife & Touche Ine., in lis capacity as
Recelver and Manager of Whitemud
Rescurees Ino,

Page 1



District of Alberta

Division No. 02 - Calgary
CourtNo, A6 - 094134,
EstaleNo. 215 o940

- FORM 78 - Conlirued

Page 2 of 32

Ust=A®
Unsseured Craditors
Whitemwd Resources Ine.
Ho, Namo of credilor Addrass Unsocured claim | Balancoe of olalm Tolal claim
ungecured
1 |4511408 Canada Inc. 18 New Brighten Drive SE 441000 0.00 4,410.00
CALGARY AB 127482
2 | 685771 Abarfaitd, C{0 Piarre Plolking 0,09 1.05 1.00
5411 Lakeview Dr SW
Calgary AB T3E 552 .
3 1772683 Alberla Lid 2711- 39 Ave NE 6.90 100 1.00
Calgary AB TiY 478 '
4 JAN. DERINGER, INC. P.O.BOX 11349 53478 .00 591.718
. MONTREAL GC H3CEH1
5 |Aaron Upger 114 Efm Ridge Or 000 100 100
Toronlo ON M6B 1A%
8 LAGPA-Southwest 3430 Tully Road, Sulta 20-107 9287 0,00 92.87
MODESTO CASE350
7 |Adam Shiffmen 220aken Galoway 0400 100 1.00
Notth York ON 142P 2A1
8 |Advanes Frinfing & Theanogeaph #3,3360 27 SINE £90.75 000 80,15
CALGARY AB TiY5E2
9 {Ascomatia Coiporalion 374 Ohio Rd, 34,347.62 0.00 34,347.62
RICHMOND HIL ON L4CG279 .
10 |Alberia Financs {Corporate Tax) Tax and Revanue Administratlon 000 0.00 8.00
9811 1091h Street
EDMONTON AB 5K 215
11 |Afan Xay Box 284 .60 104 1.00
Breoks AB TiR 183
T2 [Alfen Mebougalt 9931 Wascana Mows 060 7.00 100
REGINA SK SINSWS
13 {Alstom Power Inc 4528 Woaver Parkway, Suite 260 200.363.23 0.00 200,363.23
WARRENVILLE 160555
14 |Andrew Hee 123 Weodacres Dr SW 0.00 180 1060
CALGARY AB T2W 448
16 |Barbara and Wilkam Mercer 138 Fath Ave 4.00 100 1.00
AYLMER ON NSH 5H3
16 |Bany Lester 39 Discovery Valley Cova 0.00 0.00 0,00
GALGARY AB T3H5H3
17 | BASF Corporation 23700 Chegrin Boutovard 0.00 8.00 000
Beachwood OH 44122 USA
18 |Becky Meccer 224 Hazellon Lans 0.00 1.00 100 |.
IEXETER ON NOM 1S3
19 Rsliy Shire 7615 153 5L NW 400 1.00 1.00
) EDMONTON AB TSR 13
20 |BMG Nasblit Bums PO BOX 150, 1 FIST CANADIAN PL .00 100 1.00
706-02192-14 Teosonlo ON M5X 1H3
21 [BOW CITY BAY C, 1423 - 45 AVENUE NE £5.60 0.80 6560
CALGARY AB T2E2P3 n
JH-Apr201i .
Dale Delotlte & Touche Inc, inla capachty as Receiver
and Manager of Whitemud Resouicas fnc,




Distrlet of Alberta
Division Mo. 02 - Calgary
Gourt No. 25094136
EstateNo. 2.4 -~ ia(
~ FORM 78 ~ Contintied -
List®A"
Unsecired Credilors
Whilemud Resourcss Inc.
Ho. Kame of credifor Address Unsecurod olalm | Batance of ¢laim Total clalm
: unsecured
22 [Brad Cutsey 141 Marton 81, Apt. 201 0.0 100} 100
Toronlo ON W43 3A7
23 | Bradiay Johnslon 52 Tuseany Hils Maws NW 0.0 1.00 .60
CALGARY AB T3L 128
24 [Brant favestments Ltd, 241, 155 Welinglon Streat W, Securifes Cage G.00 100 1.08
108483435 Toronlo ON M5C 2V
25 | Braca MHehell 3432 Paul Anka Dr .00 0.00 0.00
OTTAWA ON K1VIKe
26 | Bulk Plus Logistics Limfied Parlnesship 5663 Nerth Servles Road, Sulle 200 0.00 4.00 0.00
Budlnglon ON 7L 6HE
27 | Bullalpreof InfoTech Inc. 18-1711-50Ave 6,952.91 .00 6,339.91
- RED DEER AB T4P1M? -
28 |Burl Aycock Box 63 .60 100 1.60
Millandlle AB TL 1K
28 {¢, F. lavesimenis Corporation 151 Mi Robsen Circle SE 5,250.00 0.0 5,250.00
CALGARY AB T272C1
35 |Canada Revenus Agency 875 Helon Rozd 26,5714.38 0.0 26,571.38
‘ OTTAWA ON K1A1B1]
31 [Canadlan Pacific Ralbway Royal Bank Lockbox 2790 St M 34,898.57 .00 34,808.57
CALGARY AB T2P2M47
32 |Cenadian Weslem Yrust Sulle 508, 750 Cambla St 6,552.69 0.00 6,552.69
YANCOUVER BC V6BIA2
33 | Canamara United Supply 8750 53 Avanue 11,547.90 2.00 14,547.00
EDMONTON AB T8EER2 -
34 | Canerco Energy Senvices Comp Grant MacEachem 0.00 090 000
436 Vildwood Dr SW
CALGARY AB TICIEY i
35 {Carol Johnston 23 Walersione Gres SE 0.00 1.0 1.00
AIRDRIE AB T48 255
36 |CARSCALLEN LE[TCHILP 1500, 407 - 280 STREET SW 100,647,413 0.00 100,847.13
CALGARY AB T202Y3
37 [Caterplitar Financtal Services Limifed 8576 North Sorvice Road 0,80 0.00 000
Buslinglon ON L1L §M
38 {Catorplliar Flnancisl Services Umiled 6576 North Senvico Road 000 0.0¢ 0.00
Busiinglon ON LTL 6M1
39 1Catharine Schils Site 6 Box 26, RR2 050 400 1.00
BALZAC AB TOM GEQ
40 {Cerlifigd Laboralorles PO Box 2413T,Sin A 349,76 .00 34975
TORONTO ON M5W2K6
41 [Charfens and John Pleasence 43 - 15 Lakeslde Dr .00 1.0 160
St Cathorines ON L2M1P3
42 [Ginmor Holdings Ino 109 Don Mills Rd, Sulla 660 250 100 100
NORTH YCRK ON MIG 3R6 . n

O1-Apr2011

Date
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Deloitta & Totiche tae, In its capactty as Recelver
snd Manager of Whitemud Resourcas Ing,



Distrlctof . Aberda

Divislon No. 02- Calgary
CoutNo. 24 og412(
EstateNo. 24 n9y9)3¢
~FORM 78 ~ Continued ~
Lisi"A?
Unsacured Credliors
Whilemud Resources Ine,
Ho. Hame of credifor Address Unsecurad claimy | Balance of clalm Total claim
unsecurad
43 [Clint Cozals 48.54 000 48.54
WOOD MOUNTAIN SK S0R4L.6
44 |CHW Group Walerpark Placa 20 Bay St Sulle 1600 373081 0.00 3,730.91
TORONTO ON MSJ2N8
45 { Cobank Properly Tax Services Inc 0.00 109 100
Toronte ON M5P 3E7
45 | Consolidated Festirate ine. 5,157.41 0.80 B, 167,41
WOODBRIDGE ON L4H2G4
47 [CryitIng &1 Befla Visla Trall 0.00 100 1.40
Alfsten ON ISR 262
48 {Corlis Kars! 1.748.41 000 1,748,114
ASSINIBOLA 8K S0H 080
49 | Daniel Selomon 80 Mossgrova Teall 2.00 100 1.00
NORTH YORK ON M2t 3W3
60 | Dadens Bsftand 261134 Glanmere Trall SE 0.60 100 1.00
R ROCKY VIEW AB TtX 0H3
&1 | Dairel Shilkg 0,00 100 100
EDMONTON AB T6R N3
52 |Dagn Scheldl 0.00 1.00 1.00
ARDRIEAB B 285
63 jDanyi Schueler PO box 45612 RFO 7-Eleven 050 160 1.00
HIGH RIVER AB TIV 1RG
54 |DATASHRED 6607- 3¢ STREET SW 0,00 000 600
CALGARY AB TSESMD
85 [David Clark 6739 East Parkway Dr, RR2 0,60 1.00 1.00
FORESY ON NON 140
56 |David Klatke 24 Wacdford Close SW 0,00 1.00 1.00
. CALGARY AB T2\ 854
67 |David Stenason ) 0.0 0.00 . 008
WESTMCOUNT QC H3Z122
58 | David Yilemeire 10 Jensen Landing NE 800 100 100
AIRDRIE AB T4B 252
58 1Derrck Relmer 1328 Slonecutler Dr 0.00 1.00 100
CAKVILLE ON 164 3C5
0 JOF Holdings Lid 200 1.00 1.00
ASSINIBOIA SK S0H 0BG
61 {Don & Boverly Mordson 0.00 100 1.00
Winghan ON NOG 2W6
62 | Don Burback Hannah Glestrecht C 000 1.00 100
YORKTON SK S2M 2v7
63 jDonald G Edle 1600,407 -2 S16W 0.00 160 1.00
CALGARY ABT2P 2Y3
Of-Ape-2041
Date Delcitie & Toucha Ine, In fs capacty as Recelver

Page 4 of 32

and Manager of Whitemud Resourees Ing,




Disfrict of Alberia
Divislon No. 02- Calgary
Court No, 2 TG A L
EstatleNo. o509y, 4¢
- FORM 78 - Conllnued -~
Eist"A”
Unsecured Greditors
Whilemizd Resources Ine.
Ko, Hame of cradltor Address Unsecured olalm | Balance of ¢laim Total clalm
unsecured
64 | Donald R, Lellch 28 Hawkmount His NW 0.00 1490 1.00
CALGARY AB T36G 254
85 | Donald Raleilfe Sile SRR 1, PO Box 7 STN Maln 0.69 1.00 1.00
COCHRANE AB T4C {A1
68 |Penna Ing 4718 434 Ava (X7} 1.60 100
. RED DEER AB T4N 3G8
67 {Doug Arked £0 Box 80050 0.00 108 1,00
AIRDRIE AB T48 2V8
€8 | Doug Kiatke 172 Canlemville Or SW 0.00 040 0,00
CALGARY AB T2W3X2
69 | Douglas Carfer 227 Slivergrove Way NW 0.60 100 1.00
CALGARY AB T3B 4143
70 [Dundee Securities Corporation 2700, 1 AGELAIDE STE 0.09 100 1.00
Toronto ON M5C 2v9
71 |Dwayne Humay Unkown 0.00 1.0 100
CALGARY ABT27 272 .
72 FECHO Global Logistics Ine. 221688 Nelwork Place 457.36 000 457,36
CHICAGO IL 80673
13 {Ecology Aulo Pails 14150 VINE FLACE i.618.47 040 1,818.97
CERRITOS CAS0703
74 1Edco Plumblng & Healing LId, 1138 MeDonald 5t 1.260.00 000 1,286.00
REGINA SK S4N4X3
75 {Elalne Doel Sile SRR 2, PO Box ¢ 8in Maln AL 100 100
AfRDRIE AB 74B 2Ad
76 |Elona Raja 16 Phoebe St 0.0 100 .80
Toronlo QN M5T 273
77 |El Markovich 2 Qakmount Crf SW 0.08 1.00 1.00
CALGARY AB T2V 587
78 |Fhizabal Jackson 33 Lille ook Flaca 0.00 100 100
Port Stanley ON MiL 1K1 .
79 | Efzabelh Plerce 745 Copfederation St 000 103 100
Samiz ONNIT 262
80 { Eplo Income Fund DBavild Faweell 0.00 6.00 0.0
2 Toionto St 4th Flsor
TORCNTO ON }5G286
81 {ERNST & YOUNG LLP PO Box 57104, Postal Sin A 262500 6.00 2625.60
TORONTO ON MSW5H5 _
82 |Evelyn Chralncee PO Box 58 870.00 0.00 870.00
WOOD MOUNTAIN 8K S6HLO
83 [F.6. Adams Co,, [nc. 388 East Grove Strest 4,635.87 0.00 4,535.87
HIDDLEBORO MA 1111
84 |Fife Lake Refway Lid, PO Box 810 44,168.04 0,00 44,168.04
Coronach SK S0H 020 : “
0i-Aps-2011
Dale Deloltte & Toucha In, In fls capaclty as Recolver

Page 5 of 32

and Manager of Whitemud Resources Inc,



Disirict of Alberia
Division Mo, 02- Calgary
Court No. AA g 1R
Estate No. S5 -cqd 3L
i ~ FORM 78 - Conllnued --
List"A
Unsacured Credifors
Whitemud Reseurces {ne,
No, Neme of creditor Address Unsecured ¢laim | Balance of efalm Tofal ¢lafni
: uasscured
85 §Flest Assel Diverslfad Convertible Debenlure Lee Goldman 0.09 3,00 0,00
Fund 95 Wellinglon SEW, Sulte 1400
TGRONTO ON MBI2NT
86 [FL. Smigh Inc. 2049 Avenue C, 35,663.72 0.0 35,663.72
BETHLEHEM PA 18047
87 |Frands Bond 286 Rouge Highlard Dr. 0.00 100 100
Scarborough ON M1C 22
88 FrelghtQuete.com 16025 West 1131h Streel 514.46 0.00 514.48
LENEXA IL§5219
89 |Front Strest Invostment Managamont Ing. Erlo Daobia, Prakash Harhlan 700 150 100
33 Yengs Si, Sulle 600
Toronlo OMMGE 1G4 .
90 [Gall Markovich 2 Oakmount Crl W 0.00 100 100
CALGARY AB T2V 5B7
9t |Gavin Chen 18 Phoabe §i 0.60 100 .00
Torenlo ON M5T 223
82 [Gayle and George Gales 4480 Longwoods Rd 060 180 1,00
GLENCOE ON NOL M0
83 {Gaylg Gales 4480 Longwoods Ra 2.00 100 180
GLENCOE ON NL 1hig
94 | GE RAILCAR SERVICESING. BUITE2900, 530~ 5TH AVE. SW 50060008 (i) §00,000.00
CALGARY AB T2P 388
95 |George Pelon 93 Knowles Dr 0.00 100 100
WOODSTOCK ON NS 8T7
98 {Glenmore Delt 2750A Glenmare Trail SE 111.30 o000 1130
CALGARY AB 120258
37 {Glonn Ullckd 103 Giamond Widiow Pt 2.00 100 100
, CALGARY ABT3Z 226
98 JGMAC Leaseco Cosporation 2400- 10155 10281 . 0.00 000 0.60
EDMONYON AB T6J4G8
99 {GMP Segurilles LP 0.00 (X1 [iXiH
100 [Golder Assoclales Lid. Unit B, 12330 88th Ave 1,660.50 948 1,669.50
SURREY BC Vawals
101 [Grace Howall 1681 Coopers Pk 0.00 1.00 1.00
AIRDRIE ABT4B 3L7
102 | Grady Zeharivk Box i3 74118 000 74,156
Flintel SK S0H 1RO
103 jGreat West Aulo Efeclic LID. PO BOX 1268 984,97 0.00 864.07
ASSINIBOIA 8K SOHOBO
104 | Grag Johnslon 23 Walerstons Cres SE 0.006 0.80 0.00
AIRDRIE AB T4B2E5 .
105 | Greg Johnston 23 Welerslone Cres SE i 106 1.00
AIRDRIE AB T4B 265

0f-Apr2011

Dats
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Daloltioh TAuMis Inc, InHs capackiy as Recelver
and Manager of Whitenud Resouress I,



Dlstrict of Alberta
Divislon No, {2 - Calgary
Court No. RS -0qd 136
~FORM 78 - Continued -+
Lisi"A
Unsecured Creditors
Whierud Resources Ing.
Ho. Hame of credilor Addrass Unsectred ¢lalm | Belance of elalm Total clalnt
msacured
106 [Guardian Capilat Mike Welr 0.00 000 0.00
199 Bay Sheel West, Commeses Courl W, Suile 3100
‘ TORONTO ON M5L1ES
107 | Guardian Capltal LP Sulta 3100, Commerce Courd W, 198 Bay Slreet West 0.00 0.00 [iXe:]
TGRONTO ON M5LIER
108 |Hank B. Swartout 1003, 200 La Callle PL SW 0.00 150 1,60
CALGARY AB 2P 582
108 | Harnah Glashrecht Box 28 . 2.00 1.00 1.00
Francis MB ROC 170
110 {Rarveys Home Genltre 104 2nd Ave W, PO Box 1840 4580 0.00 46.89
ASSINIBOIA SK S0HOEG
111 | Hanry Rizynski 83 Hidden Rench Close NVY 0.00 100 180
CALGARY AB T3A 6C8
112 |Highwood Energy Coroporation Bul Aysock 0.00 1.00 1860
3523 1A Slrest W
CALGARY ABT2P 2Y3
113 |Heary Gamar 5 Hilsdale Ave W 4.00 1.8 1.00
TORONYG ON h2P B¢
114 |Honeywell Process Sefulions 2181 Prealor Way, Sulls 160 8,656.20 0.00 8858.20
SHERWOOD PARK AS T8H2V1
146 fHood Packsging Corporatien P Box 2898, Sin M 564186 2480 5841.66
CALGARY AB T2P3C3
148 Heecorp Loglstics Ine 246 27th Ave NE, Suite 248 852.04 0.00 85204
' CALGARY AB T2ETAG
117 |trvesco Flnanclal Corporatlon Grag Payno 6.00 100 1.00
Sult 400, 70 The Esplanade
TORONTQ ON M5E R2
118 | Invn Yorga Box 22 243058 0.00 2,435.68
Flintolt 8K S3H 1RO L :
- 119 | Inwin, Whils & Jennings 2620-1055 West Georgla Streel, Box 11168 2,352.00° 080 2352.60
VANCOUVER BGVBESRS
120 |hsa Stelnberg 483 Oid Orchard Grove 0.00 1.00 1.00
NORTH YORX ON M5M 263
121 |James deekson 33Lille Creek Flaca 0.00 1.0 1.00
Port Stanley ON ML, 1K1
122 [lames Jay 47 -18 Gadeau Ter 0.00 1400 100
LONDON ON NoK 422
123 [James Les 904145 Polnt Dr NW 0.00 1.00 100
CALGARY AB 128 4Vt
124 LJames W. GI 93 O Foresl Hit Rd .60 1.00 1.00
Toronto ON M5P 2R7
125 |Jan Biown 11 Scimitar Cie NW 0.00 100 1.00
CALGARY AB L 2C8
125 [Jans Py 104 Hawkmoun! Cluse NW 0.00 100 100
GALGARY ABT3Q 325 \

01-Apr-2011

Dats
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Pelolite & Touchs Inc., In lis capaclly as Recslvar
and Manager of Whitemud Resources Inc.



District of Alberta
Division No, 02 - Caigary
Court No, a6 099 13¢,
Eslate No. D8 oS ISL
) - ~ FORM 78 ~ Continued -
Llsf"A®
Unsecured Creditors
Whittemud Resourees [ne,
Neo. Hamoe of ereditor Address Unsecurod claim | Bafance of clalm Tolal ¢laln
unsesured -
127 |Janel Greham 38 Spiing Valloy Mews SW 0.00 1.60 100
- CALGARY AB T3H 6Nt
128 {Jaff Chang 2139 Slocco Dr SW 0.00 1.00 1.00
CALGARY AB T3H 218
" 129 [Jelslream Capilal Corporation Don Deuglas 000 160 1.00
{52 Slrathbury PL SW
CALGARY ABTIH 17
130 Nilks Nalozena 1632 Peilchard Dr. 000 100 1.00
| WESTBANK BC VAT 1X3
131 1Jos Agostino PO Box 1937 13,016.84 0.00 13,816.84
' ASSINIBOIA 8K S0H 0B0
132 |Josy Browm 11 Seimitar Clr SW 6.60 180 00
CALGARY AB L 2C8
133 [Jdohn and Sandy Reld PO Box 130 0.00 1.00 1.08
Cremona AB TOM R0
134 {Jehn Pannelon edo Forstar Group 0.00 1.00 100
: 100 King Straet W, 51315865 First Canadian Place
Toronto ON M5X 162
135 |Karst's Firesralt Box 118 132140 0.00 1,321.40
ASSINIBOIA SK SUHOED
136 [Kasten Energy inc. 602 - 12lh Ave SW 0.0 £07,500.00 967,500.00
Calgary ABT2R 1J3
137 |Ralhy Van Sas 150 Goddard Bivd 060 100 1,00
LONDON ON NGV 5A1 ]
138 }Kely Babichuk 581 ake Chrisina Clese 23,182.86 0.00 23,162,668
CALGARY AB T242R3
139 [Kelly Bablchuk 58 Lake Chrislina Close 0.00 800 0.00
CALGARY AB T2J2R¢ . .
140 {Kenneth Ing 4718 43A Ave 0,00 0.00 89.00
RED DEER AB TIN3G8 i
141 JKent and Bonple Sruned Hanna Glesbrechi 0.00 1,60 140
Box 1847
YORKTON SK SN R2
142 [Kovin Graham 38 Spring Valley Mews SW 0.00 1.00 100
CALGARY AB T2H Bl
143 [Kovin Grahm UNKNOWN 9,755.87 0.00 9,165.67
GCALGARY ABT2T2T2
144 {Kevin Kullner Box 117 27045 080 27635
GLENWORTH SK S0H V0
145 |L.G. EverstIne, Deparment #0316 1,530.75 .00 1,630.75
DENVER GO 80256
148 {Lauvra Watars 129 Barllolt Ava 000 10| 160
Tozonio ON MGH 3E9
147 |Les Collreau 112 Willow Brook Closa NW 080 100 1.00
AIRDRIE AB 4B 2J5

04-Apr-2031

Dafe
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Deloflla & TdU&ha e, I its capaciy as Recolver
and Marager of Whilemud Resaurces Ine.




Disfrict of Alberta
Division No. 02- Calgary
Couri No. AH o cadisg
BstateNo. 04 c9vi3(
« FORM 78 - Continued —
Lisi=A"
Unsecured Credilors
Whitamud Resources Ing.
No. Nama of groditor Address Unsecured clalm ! Balance of elaim Total ¢lzim
ynsecurad
148 {Lestle Tud 442 Eldorada PINE 0.00 1,00 1.00
CALGARY ABTIY 6T5
149 [Lovamo Denny RR2 3l Maln 03,00 100 1.00
Acllon ON L7J2L8
180 flimetick Co-Operative Assn. Lt Uimarick 19849 0.00 19849
LIMERICK $K SOH2PD
151 [Lisa A Love #97 Slenna Haights Way SW 000 109 100
CALGARY AB T3H 316
152 ILisa Polreli 1 Sunaydalo Dr 800 100 100
ETOBICOKE ON M3Y 242 '
163 [Lols Moors PO Box 265, b Brizii Rd, 0.00 160 1.00
SEAFORTH QN NOK W0
154 |Lovi Lowrance 3600 15A 51 SYY, Unli201 0.00 1.00 100
CALGARY AB 12T 6P8
156 |Louls MacEachem Grent Mackachem 260 6.00 0.00
3,216-9Ava NE
CALGARY AB T2E7E3
158 [Lynda Dunfeld Grant MacEackem 0.60 060 0.60
12131 Lake Loulss Way SE
CALGARY AB 120202
157 [Mancal Properties Ine, & Community Credit 604, 4901 48 Streat 291,603.76 040 201,603.75
Unlon Lig. Red Deer AB TAN §M4
158 |Maijorde Colaman EXETER ON NOM 181 6.00 140 100
158 |Mak Mackenzle 138 Hawkhill Way NW 000 100 100
CALGARY AB T2Q 3H2
166 §Mark Shoom 221 Oxen Bhed 4.00 400 c.00
- NORTH YORK ON M2P1GS
{61 |Marlane Anstey Hemna Glesbrecht 0,00 1.00 1.00
Box 207 ' .
: YORKTON SK§2N 2v7
162 {Mary Loulss Marin 231 Oakside Read SW 0.00 1.60 100
CALGARY AB T3V 4H7
63 [Mary Melkho 216 Midvallay Pi SE 0.50 1490 1.00
CALGARY AB TAX 13
164 {Mary-Lyna Hays 252 Georglan Dr 0.00 1.00 1.60
OAKVILLE ON LEH 7K1
165 |MBNA Canada PO Box 4388, Statlen A 6,167.08 0.00 6,187.068
TORONTO CON MEWaR2
{66 [Merlin Edge Sufle 108 602 12th Ava SW 2,525.60 0.00 262500
CALOARY ABT2R1S
167 |Mishast Domeler 192 Rosolawn Ave 050 1.00 1.00
’ Toronto ON MAR 1E9
168 PMichasl Hand 84 Ganoo Rd SW 0.00 140 1.00
AIRDRIE AB 7B 2L5 n

01-Agr-2014

Dala
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Deloilte & Yodche Iz, In lts capactly as Recelvor
and Manager of Whitemud Resouress Ing,




Disfrict of Alperia
Division No. 02 - Calgary
Cour{ No. A5 Caq 3L
EstateMNo. 24 naw/ig
~FORIA 78 - Conlinuad -
Hist"A"
Unsecured Credilors
Whilemud Resolrces Inc,
No, Rame of creditor Address Unsecured chim | Balance of clalm Tofal elalm
unsecured
169 | Michas! Stration 47- 1830 Sore Rd 0.00 100 1.00
LONDON ON N6K 589
170 | Michaete Gealz 435 Kitemey Glen Crl SW 1,851.58 0.00 1,851.66
CALGARY AB TIE 714
171 [Middlemarch Perners Limfled Gecia Kershaw 0.5¢ 800 0.00
84 Mount Slraet
LONOCN UK 1114
172 [Mike Jarbeau and Syivie Sunderiand 205 Sunfake Cirgle SE 0.00 1.00 1.00
CALCARY AB T2X 312
173 {Murrary Sinclelr 200, 83 Yeonga Streel 0.00 100 1.00
Toronte ON MG 158
174 PMumay Yowehuck Unkowm 800 160 1.00
CALGARY AB 121 212
175 | Myers Nomls Penny {1P Suita 00, 700 Gth Ave SW 2,758.25 690 2,756.25
CALGARY AB T2P0TS
176 | Navaz Asarfa 13 8pring Villaga Lare SW 0.00 .00 1,00
CALGARY AB T3H 6HB
177 [NBCN ine. 1410, 1010 Da la Gaucharlors 0.00 100 1.00
Monlreal QC HIB 552
178 {Neii McDermtd 125 Gogpers PK W 6.00 156 100
AIRDRIEABTIB LT _
178 [Nolson GM Box 1360, 1,946,330 000 4,846,350
ASSINIBOIA SK S0HOBG -
180 [Nick Laganiere 16 New Brighlon Drive SE §.60 0.60 800
CALGARY AB 722482
184 {Niek Lagantere 15 Now Brighlon D¢ SE 0.00 0.00 0.00
CALGARY ABT2Z 482 ’
182 | OGILYY RENAULT SUITE 1600, 45 O'CGONNOR STREET 256583 0.50 2,365.83
OTTAWA ONKIPIA4
183 |Clympla Trust Gompany 2300126 9 Ave SE 33,895.61 0.60 3383561
CALGARY AB T2GOPS
184 {Olympla Trus! Company 2360, 125 -8 Ava SE 8.0 10,613,600.00 10,513,000.00
CALGARY AB T2G0P8
185 | Onvills Shaw PO Box 04 0.00 1.00 1.00
Elrose SK S0L 026
186 |Pamsla Bulla and Scolt Bulick fH2281INE ’ 0.00 1.00 1.00
GALGARY AB T2E 368
187 |Pamela Muma 235 Erie St 0.00 1.00 1.00
. ST, THOMAS ON NSR 2N8
188 [Partes Melaws LLP 3400 Palro-Canada Cenlre, 150 6 Ave SW 20,803.39 048 20,503.39
CALGARY AB 12P2Y7 :
189 IPabicla McCabe 12 Hawihome Cres 0.00 .00 1.08
AYLMER ONN3H 3C3 N
190 | Paw & Jean Mason 71936 Wilkam Slreel, RR1 0.00 j 100 1.60
Dashwood ON NOM N0 y

08-Ap-20H

Dale

Page 10 of 32

Deloltle & Touchs Ing, n s capaclly as Recalver
ang Menager of Whitemud Resources fnc.




Distrlct of Alberia

Divisien No, 62 Calgary
Court No. A6 o 1AL
Estale No. DA G IR
' —FORM 78— Contlnvad --
List"A"
Unsecured Credifors
Whilersud Resources Ine,
o, Hame of ereditor Address Unsecerad ¢lalm | Balanco of glalm Tolal ¢lalm
unsocurad .
191 [Paul Masen 71236 Willam Streel, RRE 8.00 100 1.00
DASHWOOD ON MM 1Mo
102 {Paul Schulz 327 Bridlecreak Grasn SW 0.00 100 1.60
CALGARY AB T2Y 3P1 ’
193 [Paler Grogs 470 Henderson Br, .00 108 100
|REGINA SK SN 5WS
194 {Plifip Py 104 Hawikmaount Close NW 0.00 1.00 .00
- CALGARY AB T3G 325 .
195 fPiene Flotking 5411 Lakeview Dr WY 008 100 100
CALGARY AB TIE 552
196 {Pnsumslis Alternatives Cons, PO Box 3183 8,260.62 000 8,260.52
SHERWOOD PARK AB TeH2T2
197 {Praxalr Diclibution FO Box 2631 Station M 787.51 080 781.51
CALGARY AB T2P0S8
198 |PUROLATCR COURIER LTD. 5906 Avabury Road, 3rd Floot 1.833.84 000 1,033.84
MISSISSAUGA ON LERITS
199 [RMOF OLD POSTNO. 43 P.O.BOXT0 .60 721,365.70 721,385.20
Wood Motn(ate SK S0H 4L
200 {Randy Meikle 218 Midvaley PISE 9.00 100 106
CALGARY AB T2X {13
20t |Ray Plerca 745 Confederation SI 0400 150 1.00
SARNIA ON NIT 2E2
202 {Reana Berfind 2 Hariagton Rd 0.00 1.00 1.60
NORTH YORK ON 138 364
203 | Reld Hulchinson 5031 Nasbllt RD NW 000 1.00 100
CALGARY AB T2K 2N6 b
784 {Ravanue Canada Taxallon Reom 330, 220 - 4 Avenue SE 0.00 0.00 0.00
CALGARY AB T20 0L{ .
205 |Richard Chow 2402 2551 8W 0.00 100 180
CALGARY ABTIE 1X6
208 [Richard Sfoneman 8§, 760 Russed Hill Rd. 0.00 1,00 1.00
, Torealy ON M4V 212
207 jRIck Kelchason 616 Willowbtim Cres SE 431083 .00 431063
CALGARY AB T2} 1M
208 {Ricoh Canada lns 5520 Explorer Difva, Floor 638.04 0.00 538.04
MISSISIAUGA ON L4WSLS
209 |Riz Hifea 804 3 Ave SW, Suile 105 0.00 1.00 1.00
CALGARY AB T2P 0G6
210 |RY of Willow Bunch Mo, 42 Box 228 209837 0.00 2086.37
Wiliow Bunch SK S0H 4Kd
211 JReb Dosl Sile 5RR 2, PO Box 9 5ln Meln 400 1.60 1.60
AIRDRIE AD T4B 2A4
212 |Reb Marln 231 Qakslde Road SW 11,268.61 0,00 11,26951
CALGARY AB T2V4HT N
01-Apr-2041

Date
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Daloftle & Toucha Inc, Infls capacity as Recelver
and Managor of Whilemud Rescurces fre.



District of
Division No.
Court No.

Alberta
02 - Calgary

D5 qHIAL

Al
Estats No. SA O AL

~ FORM 76 -- Continued --

List=A
Unsocured Credilors
Whilemug( Resourses Inc.
Ho. Name of credltor Address Unsecured claim [ Balance of olalm Tolal ¢lalm
unseourad
213 [Robart Amantea 48 Whillow Cies NE 0.00 1.00 1.00
CALGARY AB TY 6L3
214 IRebed Ceok 37 Cassals Ave 0.00 100 1.60
Toronto ON K4E 148
215 | Rebatt Gough 36 Kiltridge Ave E, PO Box 31 STH Maln 0.00 108 100
STRATHROY ON NF@ 301 ’
236 {Robori Marlin 231 Oakslde Road SW 0.00 1.00 1.00
CALGARY AB T2V 4HT
247 |Robe:t Sall 3007 Poln? Grey Rd 0.60 1.060 1.00
Vancouver BG VEK 1AY o
218 [Robed Sellars 1063 Rockeiifs Gt 8,60 1.00 100
OAKVILLE ON16M 1B8
219 |Rodney Schila Slte & Box 20, RR 2 RPO Gen Dal 0.00 .00 0.60
BALZAC AB TOMOES
230 {Reger Bablchuk 512 Dlckens Loop 0.00 1,00 10
EDMONTON AB T6M 284 .
221 [Roger Boscher Managemant Ine 80 Patina Temace SW 314749 6,60 3,741.19
CALGARY AB T3H4MB
222 1Regers PO Box 8878 STN Yamminal 267,98 0.08 267.08
VANCOUVER BC V6BCHA
223 |Ronlove #91 Slenna Helghls Way SW 0,00 0.00 0.00
CALGARY AB TIHATS
224 {Ross Bealy 1550-6526 Howe 81, 0.60 100 .00
Vencouver BCVEC 216
225 |ROSS SYSTEMS INC. 2 GONCOURSE PARKYAY, SUITES00 6,263.38 0.00 6,203.25
ATLANTA GA 20328
226 1S, Mark Francls 601 - 595 River Ave 0.60 1.00 100
WINNIPEG MB RIL 0E6
227 | Sedhana Gaulama 84 Ganoe R SW + 0G0 <180 1.00
AIRDRIE AB T4B 215 e
228 [Sarahlind Unknown 0.08 140 100
Urtknown AB 727 272
22% | Saskalchewan Finance 2350 Alberl Strast $,221,02 0.00 1,221.02
REGINA SK $iP4AB
230 | SaskEnengy Incomporaled 900- 1777 Viclorla Ave, 1,126.42 .00 112542
REGINA 8K $iP2CT
331 {SASKPOWER PO, BOX 580 9,137.76 0.00 9,131,715
SWIFT CURRENT 8K $9H3W4
232 |SASKTEL CMR P.0, 80X 2124 204.90 0.00 204,95
REGINA 8K $4P4C5
233 1Scoli Bell 12 Hamilion Green 050 1.00 1,00
AIRDRIE AB T4A2L5
234 |Scolt Sandler 138 B Madison Ava 400 100 1.60
Toronlo ON M5R 385 N

01-Apr201t

Dale
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Dakitle &Touche Inc., In ils capactty as Reselver
and Manager of Whitemud Resources Inc.




District of Alberia
Division No. 02- Calgary
Court No. a5 AL
Estate No. 5o A 1AL
~ FORM 78 — Contiwed -«
List"A®
Unsestred Credifors
Whitamud Resouress Ino,
Ho, Name of gradifor Address Unsecursd claim | Balance of elalm Total claim
unsecured
235 | Service Canada - Wage Eamer Prolecton Plan [P0 Box 2517 10,603.26 0,00 10,003.28
[London ON NoA 4GS
236 |SGS Canada Ine. PO Box 3464, ST Torminat 2,478.00 040 2473.00
- VANGCOUVER BG VB3Y4 )
237 {Shaminder Kamok 8 Edgaland Rd NW 0.00 100 100
CALGARY AB T3A 2Y4
233 | Shirfoy & Vayna Mesiin 7271 4h Line RR2 .00 1.00 100
VALLENSTEIN ON NOB 280
239 Shidey Martin 7271 4th Line, RR2 0.80 180 400
WALLENSTEN ON NOB 250
240 | SK INDUSTRY & RESOURCES 200, 2101 SCARTH STREET 2,876.00 0.00 287600
REGINA SK $1PavT
241 |Siephen Sandler 25 Scrivanes Square, Suil 503 0.00 1.00 1.00
Toronlo ON W4W 3Y6
242 [Steve Rider 33 Hikhurst Bivd 0.0 0.00 0.0
TORGNTO ON MENINS .
243 | STEVENSON DIRT MOVING LTB. PO, BOX 2168 196,237.52 000 185,237.52
ASSINIBOIA SK STHOBO
244 §8traleglc Marketing Assoclales 3435 Kent Road, Suite 8 £,010.33 800 5019.33
STOW OH44224
245 | Suprems Office Preducts L1, PO Box 4318 376.10 0.0 376.10
REGINA 8K $4P3W8
248 | TD Harbour Capital John Kusise 0.00 0.00 0.00
34th Floor, 161 Bay 8L
TORONTO ON M&J212
247 |TELUS MOBILITY P.0, B0X 8950, Sln Temnal 2,371.05 0.00 2,377.05
VANCOUVER BC VBBIC3
2438 { TelusfTelus Moblily Allentlior: Insolvency Group 2,238.43 0,00 223843
PO Box 7515
VANCOUVER BC VBBEND .
249 FTeny Hobbs PO Box 2004 1,816.45 0.00 161646
ASSINIBOLA SK SOHOBG
250 {the Dill Bitfrvestments Inc 336 Weod Ave 6,00 0.00 0.00
WESTMOUNT QC H3Z122
251 [ The Drving Forcs Inc. 18314 100 Ava 9,00 0.00 0.00
Edmonlon AB THP 445
252 | Theresa Babichuy 581ake Chilstina Close SE 008 .00 0.00
CALGARY AB 12J2R8
253 | Fhemas Hult 1 Lomend Dr, Unit 1208 000 100 1.00
ETOBICOKE GN MSX 223
254 {Ther Chopliany Hannsh Glesbrecht 200 1.00 100
401 Park Bivd N
WINNIPEG MB R3IP OH{
255 | fonmar Janilordat L1, 109 - 1628 Foslar's WAY 1303.79 940 1,303,718
DELTA BC V3M8S8 \

OF-Ap 2014

Pale
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Deloltlo &Yclfche Ing, in lts capasify as Recsiver
and Manager of Whitemud Resotirees ine.




Distrigt of Aiberta
Division No. 02- Calgary
Court No. A4 o136
EstaleNo. 4 oividl
~ FORM 78 - Continued -
List"A®
Unsecured Crediiors
Whiterud Resources ine.
Ho, Name of crodller Address Ynseoured clalm [ Balance of clalm Tofal olalm
unseeured
266 [Townof Assinibola Box 670 16.00 000 1500
ASSINIBOIA BG SOHOBC
257 | Trever Cox 168 Woodbend Way 0.00 1.00 100
QKOYOKS AB T1A 1M1
258 {Tilden Holdings Hanna Glesbrocht .00 1.00 1.00
Box 207
_ YORKTON SK $3N 2¥7
259 {Tiling Candars LP PO Box 430 30,054.47 6.00 30,654.47
HAGERSVILLE ON NOATHO
260 | Taimac Transporiabon Servicss PO Box 3500, St M 23,787.32 0.00 23,187.32
CALGARY AB T2P2F3
281 | Tulum Consulting Hd RonLave 0.00 1,00 100
91 8lenna Helghts Way SW
CALGARY AB T3H 315
262 |Unlon Padific Railread Co, POBox 502453 34869 0.00 34860
ST.LOUIS MO 63150
263 {Univarsity of Toranto Stmeoe Hal, Room 333, 27 Kings College Circle 11,460.00 0.00 11,400.00
TORONTO ON M3S1AT
234 [Valiant Trust Company Suile 310 606 4 SLSW 4,565,30 0.00 4,655.30
CALGARY ABT2PiT4
265 |Valley Visla fnveslmenis Ing. B Branldlife Rd, Suite 200 0.00 1,080 1.60
YORK ON W46 3Y2
268 |Valynn O'Dopavan 11028 Brae Rd SW 0.00 1,00 1.00
CALGARY AB T2\ {EY
287 [Van Houtte Ceffee Services Ing 133 Hamilion 368.20 0.60 308.20
REGINA SK 54R286
266 |Vam & Marlyn Fowfie Hennah Gleshrecht .00 159 1.00
Box32
Rhetn SK SOA KO
269 {Vemon Litle * 187 Elystan Cres SW Q.60 100 100
_ JCALGARY AB T3H OE7
270 |Vickd McDeormld 125Coopers PK SW 0.00 1.00 108
AIRDRIE AB T48 3L7
771 |Virgiaka Bala 11a8%or StV, Apt 1807 0.00 100 100
Torents ON M58 2W7
272 |Vidliam Hercar 136 Fath Ave - 0.00 160 1,00
AYLMER ON N5H 3E2
273 |Workess Compensation Board of AB 8912 - 107th Streel 0.00 000 .00
EDMONTON AB 765285
274 | Xerox Canadz Lid 33 8L.COR STREET EAST 1,535.08 0.00 1,636.08
) TORONTO ON ¥AW3RS
215 [Yenke Group of Companies 2815 Lome Avenus 5,660.60 0.00 580000 |
SASKATOON 5K 51J085
Tolal 1,623,00045 | Y 1214201470 13,066,013.85

03-Ap-201i

Dale

Page 14 of 32
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Deloifle & Totkhid ina., inlls capacily as Recalvar
and Manags: of Whitemud Resouress inc.




District of Alberta
Division No,~  02- Calgary
Court No. A8 oadl Al
Estate No, a5 -0aYidl
~FORM 78 ~ Continued —
Llst*B*
Sectred Credilors
Whileraud Resouzeas fno,
. Esflmated Esllmated  Balaioe of claim
Ho, Namo of crediter Address Amouniofl | partivylars of securliy | Whengiven | valueof [surplus from | unsecured
clalm soourlty security
{ 685771 Alberia Lid, €10 Plorms Plotking f.00 0.00 180
6411 Lekeview Dr SW
Calgary AB TIE 552
2 | #72683 Alberta Ltd 27TH1-3%Ave NE .00 000 1400
Calgary AB TiY 4T8
3 | Aron Unger 114 Elm Ridge Bt 1.00 0,00 100
Toronfo ON MGB 1A
4 | Adam Shiffman 22 Oaken Galeway i.60 000 1.00
North York ON M2P 2A1
5 |Afan Kay Box 284 £.00 090 1,60
Brocks AB TIR 183
8 |Aflan McDougall 9431 Wascana Mows 100 490 1,00
. REGINA 8K SN 6w
7 | Aflanca Fundiag Comporation 300 The East Mali Sulte 2,615.60 ] Other - Servers and 0§-Dec-2010 2,615.60
401 Hardware -
Totonle ON MIB 6B7
8 | Ally Credit Canada Limiled PO Box 5300 Sletion O 36,823.43 | Holor Vehlclss - 01-Dac-2010 19,632.99
ETOBICOKE ON MOA Aulomobile - Chevrolel -
64 Siivarado-
2GCEKIACAT 1705547
Holor Vehicles - 0t-Dec-201¢ 17,240,804
Aufomobile- GMG - Slerra
< 2GTERI3CXT1645532
% |Andrew Hos 123 Woodacres Dr SW .60 0.00 100
CALGARY AB T2W 478
10 | Barbara and Willam Mercer - 138 Fath Ave 1.00 000 1.00
AYLMER OM NsH&H3
41 | Becky Mercer 224 Hazelion Lane i00 0.00 1,00
EXETER ON NOM 153
12 | Baty Shira 7615 163 St NW 100 0.60 100
EDMONTON AB T6R 1N3
13 | BMO Nesbfii Bums PO BOX 18D, 1FIST 1.00 000 1.00]
706:02192-14 CANADIAN PL
Joronto ON M5X 1H3
14 { Brad Culsey 11 Merlon S, Apl. 261 1.00 G.00 1.00
Toronto ON 348 AT
16 | Bradlay Johnston 52 Tuscany Hilis Mews 1.00 0.0 1.60
N
CALGARY AB T31.128 N

Ot-Apr2011

Balo
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Delollie & Touthe Ino, infis capacity as Recelver
and Manager of Whitemud Resourcas Inc.



District of Albsra

DivislonNo. 02~ Calgary
Court No. 26 oqed 156
EstateNo, 4 -oaH 136
~ FORM 78 -~ Continued -
Lisi"g”
Secured Credilors
Whitamud Resources Inc.
: Eslimated | Esiimaled PBrlance of clim
Ho. Namo of credior Addrass Amountel | pantelarsofsosudty | Whengiven | valueof  |surplusfrom | wnsecured
clafm securily socurlly | -
18 | 8renl Investments 1id. 21, 165 Wellaglon Sirest .00 0.00 1.00
108483435 W, Secuites Cage
Toronto ON K56 219
17 | Bud Aycock Box 83 100 0.00 1.00
Millarville AB TOL. 1KO
18 | Carol Johnslon 23 ¥ atersione Cros SE 1.00 2.00 160
ARDRiE AB T8 265
19 {Calhering Schile $lla§ Box 40, RR2 1.60 {.00 1.004
BALZAC AB TOM GEQ
20 { Chartane and John Pleasence 43 - {6 Lakeskie Or .00 000 140
St Catherines ON L24§
3
21 | Cinmer Holdings {n¢ 08 Den Mills Rd, Suils 16 .00 100
. 800
NORTH YORK ON M0
3RE
22 §Cobank Properly Tax Sendees ne 13 RosemaryLane 1.60 0.90 109
Toronto ON M5P 3E7
23 {CryitIng 81 Belfa Vista Trall 1.00 0.00 1.00
Allislon OM 198 2E2
24 1 Danle? Solormon 80 Mossarova Trail 150 000 1,08
HNORTH YORK ON M2l
W3
25 { Darfene Bellznd 281134 Glenmere Trall 1,00 0.00 1.00
SE
ROCKYVIEWAB TiX
0H3
26 [ Daired Shire 7615 16381 NW 100 000 1,00
EDMONTON AB T6R 1N3
27 { Dansh Scheldt Box 3187 1.00 0.00 1.6,
' AIRDRIE AB T4B 2B5
28 | Deryl Schuster PO box 45012RPO 1.00 .0.60 1.00
T-Elgven
HIGH RIVER AB TiV 1RO
29 favid €lark 6739 East Parkway Dr, 1.60 8.00 1.00
RR2 )
FOREST ON NoN 1J0
36 | David Kiatke 24 Woodlord Closa SW 1.00 0,00 1.00
CALGARY AB TRW Gt ~

O1-Apr-2011

Dale
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Deloltie & Touths Inc, Inils capacty as Recaiver
and Manager of Whitemud Resources lac.



District of Alberia
DivislonNo. ~ 02- Calgary
Court No. af-0oqd 150
EstateNo, 24 o499/34
~ FORM 78 —~ Conlinved —~
List*B*
Secured Creditors
Whitemud Rescurcss I,
Estimaied Estimaled  Palance of clalm
No. Namna of crediior Address Amountol | poivenfars of securly | Whengiven | velioof  lsurplusfrom | unsacured
clalm saguly seoutlly
31 {David Villemalre 10densen Landing NE 1.00 0H0 1.06
AIRDRIE AB T{B 252
3% | Derdck Relmar 1320 Slenaculler Dr 1.60 0.00 100
OAKVILLE ON16M 305
33 |OF Holdings Lid Tim Clovhy 1.00 0.60 1.00,
T |PO Box 840
ASSINIBOIA SK S0H 08B0
34 |Don & Baveily Metdson PO Box 1324 1.00 6.00 100
Wingham ON NOG 2W0
35 | Don Burbagk Hannah Glesbrecht 100 0.00 1.09
Box 207
YORKTON SK 82N 2v7
34 {Donald C Edia 1600, 407 -2 SISW 1.00 0.060 1,60
CALGARY AB 2P 2Y3
37 [Lonald R, Lefleh 28 Havwkmount Hls NW 1.00 050 1.00
CALGARY ABT3G 284
38 {Donald Reldliife Ste5RR 1, POBox7 160 0.00 1.60
STN Mala
COCHRANE AB T4C 1A}
39 [Donna ing 4718 434 Ave 1.00 0.00 1.00]
RED DEER AB T4N 368
40 { Doug Arkel PO Box 80050 1.04 8,00 1.0
AIRDRIE AB T4B 2V8
41 | Dovglas Carer 227 Silvergrove Way NW 00 0.60 100
CALGARY AB TIB 4M3
42 {Pundee Securifes Corporalion | 2700, 1 ADELAIDE STE 1.00 0.00 1.00
Toronfo ON MSG 2va
43 | Dwayne Muray Unkowm 100 0,00 180
GALGARY AB T2T 212
44 [Elaine Dosl Slle 8RR 2, POBox 9 Sin 1.08 048 1.0,
Maln
AIRDRIE AB T4B 2A4
45 |Elena Rala 18 Phoebs St 1.00 0.00 100
Toronto ON MAT 223
46 1E4 Markovich 2Dzkmounl CASW 100 * 009 1.06
CALGARY AB T2V 687
47 | Elizabeth Jackson 33 itills Craek Placa 1.00 000 180
Poit Stantey ONNGL 1K1
48 | Efizabeth Pierca 745 Confaderation St .60 0.00 100
Samia ON N7T 2E2, \

04-Apr-2014

Dole
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Delollie & Ypdcke inc., In its capaclly as Receiver
and Manager of Whilemd Resourcss ine.



District of Alberta
Divislon Ne. 02~ Calgary
Court Mo, B RTANCEE RS
EstateNo. 04 oadiic
— FORM 78 - Continued -
. Ls{*B®
Secured Credifors
Whitemud Resourcss Ino.
Estimated | Estimated Palanse of slaim
No. Nama of creditor Address Amount of Patlicuiars of sscurily YWhen glven valugof  [surplus fiom | unsecured
olalm secuilly securily
49 { Frandis Bond 286 Rouge Higtfand Dr. 1.00 0,00 1.06,
Scarborough ON MIC
w2
80 [Froni Slreel Invesiment Erle Dzuba, Prakash .00 000 .00
Henagoment Ino, Harihlan
33 Yonge 5L, Suita 600
Toronlo ON MSE 1G4
51 [ Galf Markovich 2 0gkmounl Gt SW 100 0.00 1.0;
GALBARY A8 T2V 5B7
52 | Gavin Ghen 16 Phooba St 1.60 000 .60
Toronte ON M5T 223
53 { Gaylo and George Gales 4480 Lengwouds Rd 1.00 0,00 . 109
GLENGOE ON KoL 1Ho
54 | Gayle Gales 4480Longwoods Rd 100 .00 1,00
GLENCOE ON NOL M0
65 1 Goorgs Paton 93 Knowles Bi 140 0.00 1.00
WOODSTOCK ON NS
817
58 [ Glenn Ulicid 103 Dlamond Willow PL 160 060 1.00)
CALGARY AB T3Z 275
57 |Graca Howell 161 Coopers Pk 1.00 0.00 1.00
AIRDRIE AB T4B 2L7
58 [Greg Johnston 23 Waterstons Cros SE 1.00 .00 1.000
AIRDRIE AB T4B 2E5
59 [Gundyco 108, 161 Bay Sleal 106 200 140
Toronle ON M5) 258 .
60 |Hank B, Swartout 1003, 200 La Calla P, 100 0.00 1.00]
SW
CALGARY ABT2P 5E2
&1 |Honhzh Glesbrechl Box 26 1.00 0.06 109
Frands MB ROG 110
82 [Henry Nizynski 83 Hiddon Ranch Close 1.00 900 190
NW
CALGARY ABT3A6CS
&3 {Highwood Energy Coroporalion  [Burt Aycoek 1.00 Q.40 1.09
3623 1A Streel NW
CALGARY AB T2P 2Y3
64 {Hilary Gamer 65 Hilsdale Ave W 1.00 0,00 1.00
TORONTO OH M2P 1£9 ~
Ot-Apr-20it
Dala Deloftle & Touchs Ino., lnils capacity as Recaiver
and Manager of Whitemud Resotnces lne.
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District of Adheria
Divlslon No. 02 - Calgary
Court No, A5 ot 13 L
EstatalNo. 14 o941 5L
~ FORM 78 — Continuad
List 8"
Sacured Credilors
Whileniud Resouscss Ine.,
Esllmated | Estimated  PBalancoof clalm
No. HName of credifor Address Amountof  } patioutarsofsecurlly ] Whenglven | valusof  |surplusfrom | tnsecured
clatar securlly sactly
85 | Invesco Financial Corporatlon Greg Payne 1.00 0.00 1.00:
Suit400, 70 The
Esphnade
TORONTO ON M5E 1R2
88 [ Investor Company 3f, 77 Bloor Stregt W .00 000 1.00
. [ Tosonto ON M55 1M2
&7 {15t Slelnberg 483 Old Orchard Grova 1.00 .00 100
NORTH YORK ON Mok
263
88 |Jamas Jackson 331ile Creek Place 1.00 0.08 100
Port Stanfey ON NSL 1K1
8¢} James Jay 47.18 CadoauTor .00 0.00 1
LONDGN ON NiK 422
70 | Jamas Les §04-345 Polnl Dr WY 10 00 1,00]
CALGARY AB 128 4W1
71 | James W, GlIf 9300 Forost Hill Rd 1.00 .00 1.00
Toronte ON M5SP 2RY
72 [Jan Brown 14 Sclmllar Cir N/ 100 .00 1.60
CALGARY AB 1L 2C3
73 |Jang Py' 184 Hawkmounl Close 1.00 0.00 1.06
CALGARY AB TIG 325
74 |Janet Graham 38Spring Valley Maws 1.00 2.00 1.00
sy
CALGARY AB T3t 5N1
75 Jayvea & Co PO Box 11, Commerce 100 0.00 1.00
CfCout
Toronot ON M5LILZ
78 | Jefi Chang 2139 Sitocco PrSW 1.0 0.60 100
CALGARY AB T3H 278
77 jJatstream Capila] Gosporation Pon Douglas 1.00 0.08 104
52 Slrathbury PLSW -
' CALGARY AB T3H M7
18 |Jitka Nalezona 1632 Pritehard By, 100 800 1.00
WESTBANK BC W4T 3
79 |Joay Brown 4 Scimltar Cir SW 1.00 0.60 106
CALGARY AB 3L 2€8
80 EJohn and Sandy Reld PO Box 130 100 000 1409
Cremona AB T0M 8RO A

01-Ap-20i

Dale
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Delolite & Tourche Inc, In ils capatily as Recaiver
ant Manager of Whifemud Resourcas Inc,



Disteict of Alberia
. Divislon No, 02- Celgary

Court No. Ah O IEYS
EstaleNo. .05 094 13¢

—~ FORM 78 -- Conflrved --

tist™p®
Sacured Craditors

Whitemud Resourcas Ine.

! Estimated Estimaled  Bafange of elalm
No, Hame of sreditor Addrgss Amountol | darfoutarsof ssoulty | Whongiven | valeof [surplusirom | unsecured
elaim - sacurly seorlly
8t | Jehn Panneton oo Farstar Group 1.00 0.00 1.00
- 106G King Strest W, Suil :
5885 Firsl Canadlan
Placa
Toronte ONIEX 1G9
82 |Kaslen Enargy Ing. 602- 13th Ave SW 907,500.00 [ Other - Kinsral propaities 01-Dec-2010 0.00
Calgary ABT2R 13 . ..
Real Property or 01-Dee-2010 0.00
Immovable - Land -
{Saskaichewar)
Business Assels- 84-Dec-2010 0.60
Machinery - Equlpment and
Flant
Debts Due -Bushess~ 01-Dec-2010 0.00
Accounis Receivable
Debls Due - Business - 0{-Dac-2010 4.80
Sharehoider Loans '
Molor Vehicles - Other - - (t-Dec-2010 0.00
Calarpifiar - 24782 -
CATO242BKBXM04460
olor Vehleles - Other - O1-Dec-2010 0.00
Calerpiliar - $36H -
CATO236HIAGDO1456
Fumilure - Fumnilure 0t-Apr-2011 0.00
Qlfier - Reslicled Gash 01-Apr-2011 400 207,500.00
83 | Kalhy Van Sas 198 Goddard 8ivd 100 004 100
LONDON ON N5W 5A1
84 |Kenland Bonnls Grunett Hanra Glesbrecht 1.60 0.00 1.00)
Box {847
YORKTON SK 53N 302
85 | Kovin Graham 38 8piing Valtay Mews 100 6.00 100
sw
- CALGARY ABT2H SN1
36 fLaura Walers 129 Barllelf Ava 180 0.00 1.00
Toronlo ON MSH 3E9
87 |Lee Collrean 112 Witow Brook Close 1.00 0.08 1.001
W
AIRDRIEAB T4B 235
88  Laslia Tud 412 Etdorada FINE 1.00 6.00 1.60¢
CALGARY ABTIY 675
89 jLevems Denny RR 28 Maln 100 .00 100
Aclon ON LTI 28 \ m

Gi-Apr-20H

Dats
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Deloilte & Touche Inc, In fle sapaclty as Recefver
and Manager of Whitemud Resouscss lng,



District of Alberda

DivislonNo.  02-Calgary
CourtNo. <5 CHli3L
EstateNo.  .aa -2l
—~ FORAM 78 -- Continued -
tsimp®
Secured Credilors
Whitemud Resources lno,
: Estimated | Eslimaled Palznce of ¢lalm
Ko, Name of sradifor Addrass Amount of Parflculars of sscurlly | Whengivan valieof |surplusfrom | unsecured
claim securlfy securly
60 |Lisa AlLovg #31 Slenna Helghtls Way 100 0.00 1.09)
sW
. CALGARY AB TIH 316
91 JLisa Pelrali 1 Sunnydale Dr 1.00 0.00 1.0
ETOBICOKE ON 8Y
21 |
92 [Lols Hoore PO Box 265, 6 Bitarhil 100 0.00 100
Rd.
SEAFORTH ONNOK
) 1wo
93 |Loit Lowranca 3600 16A SELSW, Unil29 190 0.3 1.0
GALGARY AB T2T 6P8
94 | MacDougall, MacDougall, & 2000, {0ieDela 1.00 .40 1.00;
Maeller Ino. Gauchetlere O
i Montreal QG H3B 441
95 { MacGuare Pvale Wealth Ine.  [3200,161 Bay Streel 100 0.00 1.00f
Toronlo ON M5J 213
2% | Marjoile Coleman EXETER ON HNOM 181 100 0.00 1.00
97 | Mark MacKenzle 136 Hawkhil Way N 1.00 0.00 1,00
CALGARY AB T2G 3H2
98 {Marlere Ansloy Henna Gleshrechl 1.00 0.00 100
Box 207
YORKTON SK 52N 2v7
99 fhary Loulss Marin 231 Oakslde Road 8W 1.00 0.00 .60
CALGARY AB T2V 4HY
100] Mary Meikia 216 Midvaliey FiSE 100 0.00 100
CALGARY AB T2X 1L3 ’ :
18t{ Mary-Lynn Hays 252 Georglan Dr 1.00 0.60 1.00f
OAKVILLE ON ESH 7K1
102{ Michael Demeter 192 Roselawn Ave 1.00 .00 1.00
Toronlo ON MAR 1E2
103] Michael Hand 84 Canoa Rd SV 1.00 0.00 1.004
AIRDRIE AB T4B 2L5
104} Michael Slralton 42- 1630 Sore Rd 1.00 0.00 1.00f
. . {OMDON ON NoK 589
105 ike Jasbeau and Sylvia 205 Sunlake Cirde SE 1.00 000 1.60)
Sunderand CALGARY AB 12X 342
1068 Mumary Sinefal 200, 83 Yongs Street 1.00 0.09 1.004
Foronlo ON M50 158 N
0f-Ap-2011 /\./
Date Dalotlta & Thuche nf, In s capacity as Receiver
and Manager of Whitemud Resources Inc.

Page 21 of 32



District of Alberia

Division No. 02 - Caigary

Court No, AH—- O 506
BslateNo. 9. 74 i3 L

- FORM 78 ~ Continued -«

List"8”

Bscuied Credilors
Whitemud Resourcas fnc,
Hslimated | Estimated  [Balance of claim
No, Hame of creditor Address Amountof | panterlars of seoudty | Whenghven | valusof  [surglus from | unsecured
claim securlty soourity
$07{ Murray Yewchuck Unkeown 160 0.00 1,00
CALGARY ABT2T 212
108| National bank Financlal 3500, 19180- 101 Streeal 1.00 0.00 100,
Edmon fon AB T5J 384
109 Navaz Asaria 19 Spring Vilage Lane 100 0.00 100
SW
GALGARY ABT3H 6H8
410]NBCN Ine. 1410, 1010 Dala 1,00 0,00 1.60
Gaucharfiera
. Monlrea! GG HIB 532
114 Neil MeDemid 125 Coopers PKSW 100 0.60 1,60
AIRDRIE AB B LY
112 Nosbltt Bums B9 Level, 1 Firsf Canadian 100 .00 1.00]
Flacs
Torgnfo ON M5X 1H3
113{ Olympla Trust Company 2300, 125- 9 Ave SE 168,533,000.00 | Other - Mireral properties 02-Des-2010 0.00
CALGARY AB T2G0PS
Debis Due - Buslnoss- 01-Dac-2010 0.00
Shereholdor Loans
Debls Dure - Business- 02-Dec-2010 0.00
Accounts Receivable
Busliness Asssls- 01-Dec-2010 000
Machinesy - Equipment and
Plant
Reat Proparly or 02-Dec-2010 8.00
Immovable-Land -
{Saskatchewan}
Motor Vehicles - Other - 02-0s-2010 .00
Caterpliar- 886H -
CATO986HIABDO 1456
Motor Vehiclas - Olher - {1-Dae-2010 0.00
Calerpiliar - 24282 -
CAT0242BKEXMB4460
Fumifyre - Fumilure gi-Aer-2041 6,00
Other - Resldeled Cash 0f-Apr-2041 0.0 10,513,000.00
14| Orville Shaw PO Box 94 1.00 . 0.00 100
Elrose SK S0 020
115{ Pamela Bulla and Scoll Bulliek 1H2281NE 1,00 0.00 1.00
- CALGARY ABT2E 3G8
116 Pamela fuma 239 Erip St 160 0.00 1.00]
ST. THOMAS ON N5R
2N8

Ot-Apr-2041

pate
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Daloitle & Touche iNe, In lls capaetty as Recalver
and Manager of Whitemud Resources [no.



District of Alberia
Division No. 02- Calgary
Court No. AN AL
EstaleNo. 14 (v 134
- FORK 78 — Conllaued --
List"B"
Secured Creditors
Whtlemud Resourcas fno,
Estimated Estimalod  Balance of clalm
I Hzme of crodilor Address Amountol | parficiirs of securlty | Whengiven | valueof  [sueplus from | unsecured
elalm sooutlty securily
47| Palricla McCabe 12 Havdhorne Cres 1400 0.00 1,00
AYLMER OMN N3H 3C3
118]Paul & Jaan Mason 11235 William Street, RRI 1.08 000 1.00
Dashviood ON NOM INO
118{ Pau! Mason 71236 Villiam Streof, RR1 1.00 000 100
DASHWOOD ON Nos
1N
120§ Paul Schulz 327 Bddlecreek Green 100 .00 1.00
W
CALGARY AB T2Y 3P%
124 Peler Gross 470 Henderson Dr. 1.0 0.00 1.00
REGINA SK &1 5W9
122 Philip Py 104 Hawkmounl Glose 100 000 100
NW
CALGARY AB TG 325
123| Plerca Plolking 6411 Lakeview Dr SW 100 Q.00 1.00
CALGARY AB T3E §82
124]RA OF LB POST NO. 43 P.O.BOXT0 $11,£00.00 iBusiness Assels- 30-Nov-2010 1,00
Weod Mountain 8K S0H Machinery - Equipment and
410 Plant
Debis Due - Business- 30-tov-2010 40,028.30
Accounts Recalvable
Dabls Bue - Bushess - 30-Nov-2010 00
Shargholder Loans
Motor Vehicles - Other - 30-Nov-2010 100
Calerpliar - 24282 -
CAT0242BKBXA04460
- { Mator Vehicles - Other - 30-Hov-2010 1.00
Calerpiiar - 986H -
CATI965HIAGDN 1456
Other - Mineral properlies 30-Nov-2010 106
Real Property of 30-Nov-2010 140
immovadle-Lland-
{Saskalchewen)
Femilure - Fumilue 01-Ap-2011 1.0¢
Other - Restdcied Cash 01-Apr-2041 | 60,600.00 ?21,335.70'
125} Randy Melde 216 Midvaley FISE 1.00 040 1.00
CALGARY ABT2X 113
126{ Ray Plarce 745 Confederalion St 100 000 1.00
SARNUA ON NPT 262 ) ﬂ
04-Apr-2014
Dale aloitle & Touche lao, Inlts capacily as Receiver
and Manager of Vhitemud Resources fne.
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District of Alberta

Division No. 02 - Calgary

EstateNo. 24 a3l

~FORM 78 - Conlinget --
List“s?
Sacured Cradilors
Whllemud Resourcss Ing,
Estimated Estimated  Balahce of olaim
Ho. Name of craditor Address Amountof | paiioulars of seourtty | Whenglven | vatueof  [surplusfiom | unsecured
- . clalm soouslly seeurity

1271 RBC Dexda Inveslor Services Trust | Royal Bank Fioza, 200 1.00 0.00 T8y
Bay Slieel, St Lovel, $
Tower
Toronto ON M5J 2J5

128{ RBG Deminion Securities fnc, PO Box 50, Rayal Bank 1.00 0.00 £.00
Plaza
Toronto ON MaJ 2W7 .

129] Reana Bednd 2 Hailinglon Rd 1.00 0.00 £.60
NORTH YORK ON 338
334

{30 Reld Halchinson 5031 Neshilt RD NW 100 0.40 1.00
CALGARY AB TZK 28 .

131{Richard Chow 240225 51 W 1.00 0,00 1.00
CALGARY ABTIE 1X8

32| Richard Sloneman 5, 280 RussefiHIll R4, 100 0.0 1.0
Torento ON MV 2T2

133{R!z Hirjee 804 3 Ave SW, Suite 105- i .00 160
CALGARY AB 2P 066

134 Reb Degl Site 5 RR2, PO Box 9 Sin 100 0.60 1.00
Meln
AIRDRIE AB T48 2A4

135|Robari Araniea 46 Whitlow Gres NE 1,00 0.60 1.06
CALGARY ABTIY 613

136|Roberl Cook 37 Cassels Ave 1.00 000 1.00!
Toronlo ON ME 1X9

137 | Robert Gough |36 Kittrdge Ave &, PO 1,00 0.00 1,00
Box 31 STN Maln
STRATHROY ON WG
n

138{ Robard Marn 231 Oskslde Road SW 190 8.0 1.90
CALGARY AB T2V 4H?

139{ Roberi Sall 3047 Polnl Gray Rd 1.00 0.00 1,00
Vaneouver BG VEK 147

140} Rober Sellars 1063 Rockeliffe Crt 140 3.00 1.00]
OAKVILLE ONLEM 1B3

141} Roger Bablchuk 512 Dickans Loop 100 8.00 1.06]
EDMONTON AB ToM
251

142| Ross Bealy 1550-625 Howe St 1.00 0.00 1.00) -
Vancouver BOVEC 216 ﬂ

O1-Apr-2041

fate
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Deloille & Téuche Ine., inits capacily 2s Recolver
and Manager of YWhitemud Resoureas [nc.



District of Mberia
Division No. 02~ Calgary
Court Ne. AA gy sl
EstateNo. 14 o954 14 ¢

— FORM 78 — Conlnued —

1is{"B"
Ssacured Crediiors

Whitemud Resources lno.

Estimated | Estimated Balance of ofalm
o, Name of eredilor Addross Amountof | partioytars of securily | Whenglven | valusof Jsurplusfrom | unsecured
ofalm seculy | secudly
143|Roylor & Co 200 Bay S1, S Tower, 100 0,00 1.06
Royal Bank Plaza 51,
Toronlo ON M3J 2J5
#44{ Roytor & Co . 2, 155 Wellinglon S1W 100 0.00 1,69
s Toronfo ON M5V 3L3
145} S, Mark Francis 31 - 595 River Ave 140 0.00 1.00
WINNIPEG $4B R3L OE6 .
146 Sadhana Gaulama 84 Canco Rd SW 1.00 0.00 1.00f
AIRDRIE AB T4B 215
1471 Sarah Ling Unknowa 1.06 0.00 100
Unknown AB T2T 272
148 Scoll Bell 12 Hamfifon Green 100 - 0.00 1,00
AIRDRIE AB TAA2LS
1493 Scolt Sandler 138 B Madlson Ave 190 0.00 1.00,
Toronfo ON M5R 255
1504 Shaméndar Kamoh 8 Edgsland Rd NW 1.00 8.00 1,00
CALGARY AB TIA 2Y4
151§ Shidey & Wayne Marln 7211 4th Line RR2 100 8400 1.00
WALLENSTEIN ON N0B
250
1621 Shirley Madin 7271 4ih Line, RR2 1,08 400 1.0{]1
WALLENSTEIN ON NOB
250 '
153] Stephen Sandler 25 Seedvensr Squate, Suit 160 .50 1.00
603
Toronio ON M4V 3Y6
164| Thomess Hul 1Lomoad Br, Unlf 1208 1.00 .60 100
ETOBICOKE ONMBX
243
165} Thor Choptiany Hannah Glesbiecht 100 8.80 1.00
404 Park Blvd ¥
WINNIPEG MB R3P 0H
166 Trevor Cox 166 Woodbend Way 1.00 0,00 .00
CKOTOKS AB T1A 1M1
167] Tridon Holdings Hanna Glashrecht 100 0.00 1,66
Box 207
YORKTON SK 8IN2v7
168] Tulum Gonsulting LI Ron Love 100 200 140
31 Slennra Helghls Way .
sW
CALGARY AB T3H 375 \
Ot-Apr-2011 i Bi \[\ [\/
Dale Delolife & Tollchs (o, Inls capaclly as Reesiver
end Manager of Whitemud Resources Ine.
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Pistrict of Alberfa
Division No. 02 - Calgary
CourtNo, 24 c9di36
EstateNo. vn oy 13c
~ FORM 78 — Continued ~
Lis{*B"
Secured Creditors
Whilemud Resources Ing, )
Eslimaied Estimafed  Palance of clalnt
No. Name of ¢creditor Address Amountof | papioulars efscourity | Whenghven | valusof  [surplusfrom | unsecured
claim soourlly saourlty
169 Valley Vista lnvesiments Ino. 8 Brenicifffe Ra, Sufte 200 1.00 .00 100
. YORK ON MAG 3Y2
160 Velyna G'Donovan 11028 Brac Rd SW .60 0.68 100
CALGARY AB T2W 1E1
81| Vem & Maillyn Foulle Hannah Giesbrecht 100 0.60 1.60
Box32
Rhel SK S0A3K0
162] Vemen Litlle 87 Elystan Cros SW .00 0.00 1.00
' CALGARY ABTOH 0E7
163 | Vicki MeDamild 126 Goopers PK SW 1.00 .00 1.00
. AIRDRIE AB T4B 3L7
164} Virginta. Baln 110 Bloor SIW, Apt 1807 1.60 4.00 1090
Taronte ON M55 2W7
165 | Wititam Mereer {38 Feth Ave 100 0,00 1.00
AYEMER ON N5H 3E2
168} Wolvarion Securities $7FL, 777 DUNSMUIR 100 0.00 1008
sT
Vancouver BOVIY 1J8
Tolal: 12,271,600.53 426,573.53 o00}  f2,442,026.70

Ot-Ap-2011

Pale
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Detolits & Touche fng, In i capacily as Recelver
and Manager of Whitemud Resources Ine.



District of Alberta
Division No. 02- Caigary
Gourt No, AT (3L
EstaleNo. 4. qodi3¢
—FORM 78 ~ Continued —
st g
Prefornd Crodiors for Wages, Renk, ele

Whitemud Resources o,
P lehi A moumn Dliterence
Ho, Hame of cradltor Address and eceupation Nature of ¢lalm “f,‘,’;’,;‘,“;ﬂ}g;’ﬂ ° n:?:ir:,zo‘ 1 a?ab?eu;n‘ﬁ," f%nll\grgg f?!r
) ER
1 |Senvice Canada -Wage Eamer PO Box 2617 - 1261645 0.0¢ 1961645
Prolection Plan Londen ON NEA 4G9
Tolal: 19,816.45 0,00 19,616.45
0i-Apr-2011
Dala Delolite & Touchs Inc, in ils capasity as Racalver
and Manager of Whitemird Resotiress ino,
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Disteict of Alberta
Division No, 02 - Calgary
Court Ne, PSRN

Estato No, 3 fj e G
-« FORM 78 — Continued -

Lsl*p"
Contingent or Other Liablitlas
’ Whallermud Resourcas In.
y Nams of sreditor Addross Amountof Amount Datowhenllabllly | o
o or clalmant ahd ocoupation Hlabllity or claim [ eXpectad to lncured atura ol iizollity

- rank for dividend

Totak : .00 0,09
01-Apr-2014
Date Defoitle & Touche Ino, Infts capacily as Recelver
and Manager of Whitemud Resotirces Ing,
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District of Alberia
Division No. 02- Calgary
CourtNo. .24 oadi3(
EstateNo. .9 oatiad

- FORM 78 — Contlnued —

Lisi"E*
Debls Dua lo the Dehlor

Vihifermud Resoticas fne,

o, Natme of debor Address and occupation

mountof debt | Follo of ledgess or
Haturoofdebt  Xgood, doublful | ether bookwhere
had} paricutars to he found

Whon
confracted

Estimated fo
produse

Pariloulars of any
sacusifes held for
debt

Acsounis Recelvable

——

36,389,368
71,83382
14,665.74

15-De¢-2010

40,02830

2 JShareholder Loans

000
582,775.00
0.00

15-Deg-2010

0,08

36,369.38
Tolet 604,60852
14,555.74

40,028.30

Of-Apr-2014
Daje

/‘\/\/

Dalollie & Totchb Ina, In Ifs capacily as Recelver
and Managar of Whitemud Resources Ino.
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District of Alberta
Division No. 02-Cal L?ar}l
CourtNo. 25 -039 [
Estate No. :}a GGy R
~FORM 78 — Contued -
LstF

Bis of Exchange, Promissory Notes, Hen Notes, Chatle]
Mortgages, olo, Avallable 25 Assels

Whitemud Resources Ing,

Name of ail promisso Parilcutars of any properly

e, acceplota.indarserg‘ Address Otcupallon A(’:'r“’:‘;'i‘ef’:g" Date whent due Esﬂmﬁ‘:&” held as ssolrity for
mortgagors, and guarantors ' paymant of bill or note, ste.

Totak 0,00 .00
0-Apr-2014 )
Pate Dolollte Touchs Ina., In lis capaclty as Receiver
and Hanager of Wiltemud Resouicas Inc.
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Pistrict of Alberta
Division No.
Court No.

Estafe No.

02- Calgary
246 oadlabs
009134

—FORM 78 — Conllnued --

ilstG"

Whiterud Resotireas I,

Real Proparty or Immovables Ovned by Deblor

Description of proparty

Hature of
deblorInferast

Inwhose name
does {itle stand

Total value

Pariculars of morlgages,
hypothess, or other ancumbrances
{hame, address, smaunl)

Equity or surplus

kend - {Saskalchawan)

Owmner

1.00

Kasten Energy ne.

§02- 12th Ave SW

Calgary AB 2R 143
907,50000

Olympla Trust Gompany
2300, 125 9 Ave SE
CALGARY AB T2GOPE
10,512,000.00

RMOF OLD POST ND. 43
P.0.BOX70

Woed Mountaln SK S0HALO
811,400.00

2.00

Tolak

1.00

9,00

Ot-Ap20tt

bate

Page 31 of 32
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Delallie& Fouthe Inc., In Its capasily as Receiver
and Menager of Whiteraus Resouress [ne.




Disirict of Albaria
Diviston No. 02 - Calgary
CortNo, 6. 00d730

EstaleNo. 24 - o 9Yi5¢
- FORM 78 — Concluded ~

List"H*
Properly
Whilsmud Resoucas Ine.
EULE STATEMENT OF PROPERTY

Naturs of proporty Logalion Defalls of properly Origlnalcost Estimated to produce
{a) Steck:Intrade 000 .00
(b} Trade fixtures, ofo. 0.00 0,00
{c) Gash in &nandlal Inslilution 8.00 0.00
{d) Cash ot hand 08.00 0.00
(e} Liveslock Q.00 . 000
{) Machinery, equipmant and plant | etantt.ocaton Equpment and Plant 0.00 100
{g) Furnlture Furnifure .00 1.00
[h} Life Instirance policles, RRSPS, ole 0.00 Q.00
{} Securiies 040 9,00
{1} Inforests under wils, elo 0.00 008
{k} Vehides Cther - Calerpilar- 24282 - 0.00 100

CATI242BKBXY 04460
Other - Caterplfar-886H - 000 1.00

CATOO86HIASDO1456
Attomoblis - Chevrolel - Silverada - 0.00 19,6829

2GCERISCHTITObE47
Automobife - GMC-Slera - 0.00 17,240.94

2GTEK13CKT1666632
{l) Taxes 0.00 0,00
{m) Other Mineral properiies 0.00 100
Savers and Hardwara 8.00 2,615.60
Resldcted Gash 4.00 B50,000.00
Total; 36,544.53

01-Apr2014 ' /V\_/

Dala . Deloilte & Touchh tno,, 1n lis eapaclly as Receiver
and Manager of Whitemud Resources lac.
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EXHIBIT E



Estate No. 25-094136
Court No. 25-094136

IN THE MATTER OF THE PROPOSAL OF
WHITEMUD RESOURGES INC.

MINUTES OF THE MEETING OF CREDITORS TO CONSIDER THE PROPOSAL

April 21, 2011, 2:00 p.m.

Bennett Jones LLP
4500 Bankers Hall East, 855 2™ Street SW
Calgary, AB

PRESENT: Victor Kroeger, Deloitte & Touche Inc., Trustes

3

- Vanessa Grant, Deloitte & Touche Inc., Trustee

- Lindsay Burchill, Deloitte & Touche Inc.

- Chris Simard, Legal Counsel for the Receiver/ Trustee

- Alexis Teasdale, Legal Counsel for the Receiver/ Trustee
- Creditors — see Altendance List attached

The Chair called the meeting to order and stated that he would chair the meeting in accordance with Section 51(3) of
the Bankruptcy and Insolvency Act and that Vanessa Grant would act as Secretary of the mesting.

The Chair examined the proofs of claim filed with the Trustee and the proxies and determined that a quorum was
present at the meeting. The creditors present either in person or by proxy, who had filed proofs of claim were as
recorded in the attached Attendance List.

There having been due notice and quorum, the meeting was convened.

The Chair explained fo those present, the purpose of the creditors’ meeting:

+ to permit creditors to consider the affairs and property of the debtor

» to hear the Report of the Trustee on the Proposal

» to ask questions about the Report of the Trustee on the Proposal and the affairs of the debtor
+ to vote on the proposal (the "Proposal’)

+ to affirm the appointment of the Trusiee

+ to appoint Inspectors under the Proposal, if desired

WSLegal\027113'000246796551vE



Minutes of the Meeting of Creditors to consider the Proposai
Aprit 21, 2011

The following documents were tabled by the Chair:
+  Proposal
+ Statement of Affairs
« Cash Flow Statement, Trustee's Report on Cash-Flow Statement and Report on Cash Flow Statement by
the Person Making the Proposal
e Affidavit of Mailing
* Report of the Trustee on the Proposal
¢ Proofs of Claim

« Voling Letters

TRUSTEE’S REPORT AND DISCUSSION PERIOD
The Chair verbally reviewed the Proposal and summarized the Report of the Trustee on the Proposal. Upon
completing the above, the Chair opened the floor to questions. The subsequent discussion is summarized below:

General

Howard Gorman {"Gorman”), who acted as legal counsel for Bulk Plus Logistics and Trimac Transportation Services
indicaled that his clients' claims were significantly larger than what was reflected on the Statement of Affairs and, as
such, may dilute the anticipated recovery for the unsecured creditors. The Chair indicated that the amounts listed on
the Statement of Affairs were based on Whitemud's records and that the claims as filed would likely vary from those
listed in the Statement of Affairs. Gorman also noted that the agreements befween his clienis and Whitemud had
heen disclaimed and that the claims related to the disclaimer of those agreements may represent significant post-
proposal debts. Gorman asked whether Whitemud intended to continue to operate if the Proposal was approved,
and, if operations were contemplated, how they could occur after the disclaimer of his clients' contracts. The Chair
directed the question to Kasten Energy [nc. ("Kasten™). Al Kroontie ("Kroontie™) of Kasten indicated that the
agreements would either have to be reinstated or new agreements would need to be negotiated on a go-forward

basis.

Proposal Amendments
Following the discussion above, Robert lverach of Kasten ("lverach") indicated that Kasten understood that

Hammerstone Corporation {"Hammerstoneg”) had acquired more than one-third of the claims of the hotders of the
12% convertible secured subordinated debentures due July 31, 2012 (the "Debenture Holders™) and that
Hammerstone intended to vote against the Proposal. lverach stated that the sales process conducted in the
Receivership had not resulted in any bids for Whitemud's assets that would see payment in full of the Debenture
Heldersor any return to unsecured creditors or shareholders. Therefore, he indicated, failure of the Proposal would

be detrimental to those stakehoiders.

Iverach indicated that Kasten wanted to amend the Proposal and summarized the amendments as follows (all defined
terms not defined herein are as defined in the Proposal).
1. Clauses 4-7, which dealt with the Affected Secured Creditors would be deleted. The Debenture Holders
would be paid in full. A bank draft in the amount of $12.995 Million payable to Deloitte & Touche Inc. was
provided by Kasten fo the Chair to be held in trust.

WSLegal\ 0271 13W00024\679655Tv1



Minutes of the Meeting of Creditors to consider the Proposal
Aprif 21, 2011

2. Clauses 10-13, which dealt with the Ordinary Unsecured Creditors would be deleted, such that the Ordinary
Unsecured Creditors would be paid in full based on their accepted proven claims as soon as possible and
fikely within 30 days of Court ratification.

3. Clause 36, which dealt with the Appointment of New Directors would be revised such that the new board of
directors would consist of three directors, who are independent third parties and two direclors, who are
appointed by Kasten.

4. Clause 21, which dealt with the issuance of shares to the Unaffected Secured Creditor would be revised
such that the number of shares being provided to Unaffected Secured Creditor would be reduced
proportionally to reflect the fact that no shares were being issued fo the Debenture Holders.

The Chair indicated that the meeting wouid be adjourned for 10-15 minutes in order for the Trustee to consider how
to proceed in light of the amended Proposal (the "Amended Proposal”) that had been tabled by Kasten.

Following the 10-15 minute adjournment, the Chair called the meeting back to order. Gorman stated that the meeting
should be adjourned to allow all creditors to reconsider the Amended Proposal. The Chair indicated that based on
the amendments tabled by Kasten, the meeting would be adjourned to ancther date, to be determined, in order that
the Trustee might provide the creditors with the Amended Proposal and allow the creditors to re-submit voting letters
based on the Amended Proposal. The Chair further indicated that, as the Receiver had filed the Proposat with the
approvai of the Court, the Trustee/Receiver would also consider whether it would be necessary to obtain further
approval from the Court related to the Amended Proposal.

Randatl van de Mosselaer, counsel {o Hammerstone, indicated that he thought a vote was required for the
adjournment. Chris Simard, counsel to the Trustee, indicated his view that no vote was necessary as the meeting
was being adjourned based on the fact that the amendments were significant enough in nature to affect the outcome
of the vote; therefore, the exisling voting letters could not be counted as submitted.

Iverach indicated that Kasten would provide the Amended Proposai to the Trustee on Monday, April 25, 2011.

Adjournment
There being no further business before the meeting, the meeting was adjourned until such time as the Trustee was

able to provide the Amended Proposal to the creditors and re-convene the meeting, which was to be done as soon as

possible,

Chairma

N~

et A

Y
Victor P. Kroeger, CA-CIRP

Attachments: Attendance List

WSLegal\02711300024'679655 vl



ATTENDANCE LIST - FIRST MEETING OF CREDITORS (CONT.)

DATE: April 21, 2011

TIME: 2:00 PM

PLACE: Bennett Jones LLP
4500 Bankers’ Hall East
855 2™ Street SW
Calgary, AB

25-1336811
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Vel et Triline Carriers LP 31.607.27
Howard Gorman Mwamo Transportation Services 176,370.54
Vet Loetae | DaormexThoeae Turke -
Top Dhovcle | 770£35 Am 170 kS0 o007
\M&\ / \\\\\ \an.N \M\h\,\ \,\& /e ak Mm.vﬁ Jro
So/ Rey @r}%ﬁiw 1235994
ey @cz? fermes ot cnp | g 0D
Kooy L\i Um.a,.\\& SEAAD \&m&&i,ﬁ%m\_m (orp | 2,800, 000

Reell. Pleco Logech n\p\ IF o




86877 epeue) qoory | RIS EssomeA
00°000°00S TPYoIA song NG
O LLET arerwese] YoIN TR IIRA
00°861°L1 *d107) SU0ISISUIIERE] 0/7) OUNSOSY 20[ %
00700009 diop) [eueur] drgoussIin R G A
b0'891F¥ Sy opiopy | EEERSRTA
00796% dnorp AND | EERRSRTA
0099 A1) mog PSR
YO €LLTOE drysiswIe] pajrmry sousiSo] snjg ymg | WERHOD PIesmOH
01 U EPEUR) 60VIISY | TTRlos oA
89'¥80°6C moiqeg esore, | —HEEESTRA TN\
9$°86879C noiqeg Ao OIee A7193 /K
VN JUJ SSOIN0STY PITIIIYAN orqee A1193 \/\
VN 92ISTLLY, “OU] SYINO, 79 SBIO[a(]

e e RN

qv ‘Arese)y

MS 19088 T SS8

1seq el s1equeg 0)sk
T Ssuof youuag :JHVId
Nd 00°T HIALL
110T Y2 dy :qIva

"OUJ $IQINOSIY PHUSIYA [esodoxg

SHOLIATID A0 ONLLHRAL LSYEA - LSTT AIDNVANZLLV

L




ATTENDANCE LIST - FIRST MEETING OF CREDITORS (CONT.)

DATE: April 21, 2011

TIME: 2:00 PM
PLACE: Bennett Jones LLP
4500 Bankers’ Hall East
855 27! Street SW
Calgary, AB
e
Proposal: Whitemud Resources Ine. 25-1336811
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EXHIBIT F



CANADIAN OLYMPIC COMMITTEE

] COMITE OLYMPIQUE CANADIEN
b OFFICIAL SUPPLIER
9 FOURNISSEUR OFFICIEL

Deloitte & Touche Inc.
700 Bankers Court
850 — 2™ Street SW
Calgary AB T2P OR8
Canada

Tel: 403-298-5955
Fax: 403-718-3696
www.deloitte.ca

April 29, 2011

To the Creditors of Whitemud Resources Inc. (“Whitemud” or the “Company”) - Proposal

Deloitte & Touche Inc. acts as both Receiver and Manager (the “Receiver”) and as proposal trustee (the
“Trustee”) for Whitemud. Information on both the receivership and the proposal (the “Proposal’)
proceedings can be accessed on Deloitte’s website at www.deloitte.ca under the Insolvency and

Restructuring link (the “Deloitte Website”).

On March 31, 2011, the Court of Queen's Bench of Alberta (the "Court") granted an Order authorizing the
Receiver to file the Proposal. The Receiver did so on April 1, 2011 and sent the Proposal to Whitemud's
creditors, along with notice of the general meeting of creditors to consider the Proposal (the “First
Creditors’ Meeting”). At the First Creditors’ Meeting, held on April 21, 2011, Kasten Energy Inc. (“Kasten”
or the “Unaffected Secured Creditor”), who is the beneficial owner of the first secured charge (the “First
Secured Debt”) on the assets of Whitemud and who was providing funding and support for the Proposal,
put forward numerous amendments (the “Amendments”) to the Proposal, which would substantially
increase the recovery to Whitemud’s creditors. As the Amendments were significant and the voting
letters held by the Trustee could have affected the outcome of the vote on the Proposal, the First
Creditors’ Meeting was adjourned in order that the Trustee could receive a copy of the Proposal including
the Amendments (the “Amended Proposal”). Kasten indicated that it would provide and Kasten did
provide a draft of the Amended Proposal to the Trustee prior to the close of business on April 25, 2011.
The Trustee sought clarification of certain of the Amendments, following which a final version of the

Amended Proposal was filed with the Office of the Superintendent of Bankruptcy on April 28, 2011.

At the First Creditors’ Meeting, the Chairman of the First Creditors’ Meeting indicated that, as the
Receiver had filed the Proposal with the approval of the Court of Queen’s Bench of Alberta (the “Court”),
the Receiver would need to consider whether it would be necessary to obtain further approval from the
Court related to the Amended Proposal. Given that the Amended Proposal represents a significant and
obvious increase in the recovery to Whitemud's creditors and, in order to avoid further delay, the Trustee

is sending the Amended Proposal to Whitemud's creditors without first making an application to the Court.

Membre de / Member of Deloitte Touche Tohmatsu
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Attached is a copy of the Amended Proposal. A black-lined version of the Amended Proposal is available

for viewing on the Deloitte Website and the Amendments are summarized below (terms not defined

herein are as defined in the Amended Proposal):

Interpretation

1.

2.

Certain definitions are no longer applicable to the Amended Proposal, such as “Creditor Classes”,
“Dividend Fund”, “Event of Default” and “New Debentures”, and have been deleted and certain

other definitions have been revised based on their use in the Amended Proposal.

Definitions have been added for "Receivership Claims Process" and "Unaffected Claims".

Affected Creditor

3.

The only creditor who is now affected by the Amended Proposal and will be paid pursuant to the
Amended Proposal is the Regional Municipality of Old Post No. 43 (the “RM of Old Post” or the
“Affected Creditor”). The Affected Creditor will be the only creditor eligible to vote on the
Amended Proposal and will be paid in full by the Trustee upon Court Ratification of the Amended
Proposal. The funds to pay the Affected Creditor will be paid to the Trustee by the Unaffected
Secured Creditor with that amount being added to the First Secured Debt.

Debenture Holders

4.

At the First Creditors’ Meeting, Kasten provided the Receiver with a bank draft in the amount of
$12.995 million, which is anticipated to be an amount sufficient to pay the Debentures in full. The
Receiver has requested a legal opinion on the security held by the Debenture Holders (the
“Debenture Security”). Assuming that the Debenture Security is valid and enforceable, the
Receiver will be making an application to the Court on May 10, 2011 for approval to pay the
Debentures in full (the “Debenture Payment”) and to grant the Unaffected Secured Creditor a
second-place secured charge, on the assets of Whitemud, in the amount of the Debenture
Payment. The Debenture Holders are now unaffected by the Amended Proposal and will be
repaid in full prior to the vote on the Amended Proposal. No shares will be issued to the

Debenture Holders pursuant to the Amended Proposal.

Crown Claims, Claims of Preferred Creditors and Ordinary Unsecured Creditors

5.

Crown Claims and Claims of Preferred Creditors will now be unaffected by the Amended
Proposal and will be paid in full pursuant to a claims process in the Receivership (the
“‘Receivership Claims Process”). The Receiver will be seeking Court approval for the
Receivership Claims Process in conjunction with the application for Court ratification of the
Amended Proposal. Crown Claims and Claims of Preferred Creditors will be paid in full by the

Receiver within three months of Court Ratification with funds provided by the Unaffected Secured
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Creditor. The amount required to pay the Crown Claims and the Claims of the Preferred
Creditors will be added to the First Secured Debt.

6. Ordinary Unsecured Creditors will now be unaffected by the Amended Proposal and will be paid
pursuant to the Receivership Claims Process. Ordinary Unsecured Creditors will be paid in full
within three months of Court Ratification, with funds provided by the Unaffected Secured Creditor.
The amount provided by the Unaffected Secured Creditor to be paid by the Receiver to the
Ordinary Unsecured Creditors will be secured by a third-place charge on the assets of Whitemud

to be granted to Kasten by Whitemud upon Court approval of the Receivership Claims Process.

7. The Unaffected Secured Creditor has provided two letters of credit to the Receiver totaling $2.3
million, which is the estimated amount required to pay the Crown Claims, the Claims of the

Preferred Creditors and the Claims of the Ordinary Unsecured Creditors in full.
Other

8. The new board of directors will now consist of five directors, of which two shall be appointed by

Kasten and three will be independent third parties.
As noted above, to date, Kasten has provided the following funds to the Receiver:
1. $12.995 million, which is the estimated amount required to pay the Debentures in full;
2. $200,000 of the Working Capital Loan; and

3. Letters of credit totaling $2.3 million, which is the estimated amount required to pay the Crown
Claims, the Claims of Preferred Creditors and the Claims of the Ordinary Unsecured Creditors in
full.

The Amendments will result in all of Whitemud'’s creditors, with the exception of the Unaffected Secured
Creditor (Kasten), being paid in full and will allow Whitemud to continue to operate as a going concern for

the benefit of all of its stakeholders.

The First Creditors’ Meeting will reconvene on May 18, 2011 at 2:00 p.m. (the “May 18 Meeting”) at the

following location:

Bennett Jones LLP
4500 Bankers Hall East, 855 2™ Street SW
Calgary, AB

As the RM of Old Post is now the only creditor affected by the Amended Proposal, voting letters do not

need to be submitted by any creditors, with the exception of the RM of Old Post and only the RM of Old

Post is permitted to attend the May 18 Meeting. If the Amended Proposal is approved by the Affected

Creditor, the Receiver will seek, at the Court application for ratification of the Amended Proposal, to have
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the Receivership Claims Process approved and to have proof of claim forms that were previously
submitted in the Proposal proceedings, accepted for review in the Receivership Claims Process. All
creditors will receive notification of the Receivership Claims Process; however, those creditors who have
not yet submitted a proof of claim form and wish to do so in advance of that notification, can use the proof
of claim form, which was included in the material previously sent out to creditors on April 7, 2011 (the

“Creditor Package”). The Creditor Package is posted on the Deloitte Website.
Should you have any questions, please contact the undersigned.

Yours truly,

DELOITTE & TOUCHE INC.,

In its capacity as Trustee under the Proposal of
Whitemud Resources Inc.

and not in its personal capacity

\ |,}

Victor P. Kroeger, CAeCIRP, CFE
Senior Vice President

Enclosures



Estate No. 25-094136
Court No. 25-094136

IN THE MATTER OF THE PROPOSAL OF
WHITEMUD RESOURCES INC.
OF CALGARY, ALBERTA

AMENDED PROPOSAL

On December 15, 2010, Deloitte & Touche Inc. was appointed by the Court of Queen’s Bench
of Alberta, Judicial District of Calgary (the “Court”) as Receiver and Manager (the “Receiver”),
without security, of all of the assets, undertakings and properties of Whitemud Resources Inc.
(“Whitemud”), that were acquired for, or used in relation to Whitemud’s business, including all
proceeds thereof (the “Receivership”). A copy of the Receivership Order can be found at

www.deloitte.ca under the Insolvency and Restructuring link.

On March 31, 2011, the Court granted an Order (the “March 31 Order”) approving the filing of a
proposal by the Receiver, on behalf of Whitemud, pursuant to Part Ill, Division | of the BIA (this
proposal and the following amendments are hereinafter collectively referred to as the
“Proposal”). Pursuant to the Order, the Proposal was lodged with the Office of the
Superintendent of Bankruptcy on April 1, 2011, the Proposal was mailed to the creditors of
Whitemud on April 7, 2011 and a general meeting of creditors to consider the Proposal (the
“First Meeting of Creditors”) was held on April 21, 2011 at 2:00 p.m. at the offices of Bennett
Jones LLP in Calgary, Alberta.

At the First Meeting of Creditors, the Unaffected Secured Creditor proposed substantial
amendments to the Proposal, which would significantly benefit the creditors of Whitemud. As a
result, the Receiver adjourned the First Meeting of Creditors so that the Proposal, as amended,

could be mailed to the creditors of Whitemud.

This Proposal, as amended, is being filed pursuant to the BIA, Part Ill, Division I, for approval by
the Affected Creditor and ratification by the Court with the full intent and hope that Whitemud will
be reinstated as a going concern for the benefit of all of its stakeholders, namely: its creditors,
employees and shareholders. This Proposal has the full support and backing of the Unaffected

Secured Creditor.

PART |
INTERPRETATION

1. In this Proposal, unless otherwise stated or unless the subject matter or context

otherwise requires, the following terms are defined as follows:



(@)

(b)
(€)
(d)

"Administrative Fees and Expenses" means the Receiver's Proper Fees and
expenses and the Trustee's Proper Fees and expenses, including legal fees and
disbursements (if any) incurred by the Receiver and the Trustee, on or incidental
to the administration of the Receivership, the appointment of the Trustee, the
negotiations in connection with the preparation of the Proposal, any amendments
thereto and any subsequent proposals and any proceedings relating to, arising
out of, or under the Proposal including the preparation and implementation of the
Proposal and any subsequent proposals, including bankruptcy proceedings and
including advice to Whitemud and including any fees and expenses in connection
with the Receiver’s duties pursuant to the Receivership Order and the Trustee's

duties pursuant to the Proposal;
“Affected Creditor” means the Regional Municipality of Old Post No. 43;
“BIA” means the Bankruptcy and Insolvency Act, R.S.C. 1985;

“Claim(s)” means any right or claim of any Person that may be asserted or made
in whole or in part against Whitemud at the Claims Date, whether or not asserted
or made, in connection with any indebtedness, liability or obligation of any kind
whatsoever, and any interest accrued thereon or costs payable in respect
thereof, including without limitation, by reason of the commission of a tort
(intentional or unintentional), by reason of any breach of contract or other
agreement (oral or written), by reason of any breach of duty (including, without
limitation, any legal, statutory, equitable or fiduciary duty) or by reason of any
right of ownership or title to property or assets or right to a trust or deemed trust
(statutory, express, implied, resulting, constructive or otherwise), and whether or
not any indebtedness, liability or obligation is reduced to judgment, liquidated,
unliquidated, fixed, contingent, matured, unmatured, disputed, undisputed, legal,
equitable, secured, unsecured, present or future, known or unknown, by
guarantee, surety or otherwise, and whether or not any right or claim is executory
or anticipatory in nature including, without limitation, any right or ability of any
Person to advance a claim for contribution or indemnity or otherwise with respect
to any matter, action, cause or chose in action whether existing at present or
commenced in the future, together with any other rights or claims of any kind

that, is a debt provable in bankruptcy within the meaning of the BIA,;



(e)

(f)

(9)

(h)

(i)

()

(k)
()

(m)

(n)

(0)

(P)

“Claims Date” means December 15, 2010, the date on which the Receiver was

appointed;

“Class “A” Common Shares” means the authorized Class “A” Common Shares of
Whitemud:;

“Class “B” Non-Voting Common Shares” means the authorized Class “B” Non-

Voting Common Shares of Whitemud;

“Court Ratification” means (a) the approval of the Proposal by Order of the Court
having received the report of the Trustee and other relevant information from
Whitemud or any interested creditor, and (b) the expiry of all appeal periods in

relation to such Order of the Court;

“Crown Claims” means those Claims of Her Majesty in right of Canada or a

Province coming within Section 60(1.1) of the BIA;

“Debentures” means the 12% Convertible Secured Subordinated Debentures of
Whitemud due July 31, 2012 issued under the Trust Indenture;

“Debenture Holders” means the holders of the Debentures;

"Filing Date" means the date on which the Proposal was lodged with the Office of

the Superintendent of Bankruptcy, namely April 1, 2011,

“First Secured Debt” means the debt owed by Whitemud to the Unaffected
Secured Creditor that is subject to a first secured charge on the property, assets
and undertaking of Whitemud, which the Unaffected Secured Creditor has

acquired from Canadian Western Bank;

“GST” means goods and services tax payable pursuant to the Excise Tax Act
(Canada);

"Levy" means the levy payable to the Superintendent of Bankruptcy pursuant to
Section 147 of the BIA;

"Ordinary Unsecured Creditors" means those persons with Claims that are
proved in respect of debts and liabilities present or future to which Whitemud was
subject at the Filing Date or to which Whitemud may become subject by reason

of any obligations incurred before the Filing Date, except for those Claims:

@ that are by the Unaffected Secured Creditor;



(@)

(r)

(s)

(t)

(u)

(v)

(w)

()

(i) that are by the Affected Creditor;
(i) that are Crown Claims;

(iv) that have been finally and conclusively disallowed or found by the Court

not to be provable Claims;
(V) that are by Preferred Creditors; or
(vi) that are for Administrative Fees and Expenses;

“Person” is to be broadly interpreted and includes any individual, firm,
corporation, limited or unlimited liability company, general or limited partnership,
association, trust, unincorporated organization, joint venture, government
authority or any agency, officer or instrumentality thereof or any other entity,

wherever situated or domiciled, and whether or not having legal status;

"Post Filing Goods and Services" means in respect of this Proposal the goods
supplied or services rendered to Whitemud after the Filing Date and prior to

Court Ratification;

“Post Ratification Goods and Services” means in respect of this Proposal the

goods supplied or services rendered to Whitemud after Court Ratification;

"Preferred Creditors” means those persons with Claims that are provable and
proved under the BIA and which are required by Section 136 of the BIA to be

paid in priority to the Claims of Ordinary Unsecured Creditors;

"Proven Claim" means a Claim by the Affected Creditor that has been accepted

by the Trustee;

“Receivership Claims Process” means a process, to be approved by the Court,
for determining and paying Claims whereby the remaining Unaffected Claims

shall be paid in full within three months of Court Ratification;

"Receiver’s Proper Fees" means the time charges incurred, at normal hourly
rates, by the Receiver or its duly appointed successor or successors appointed
under or in connection with the carrying out of its duties pursuant to the

Receivership Order;

"Trust Indenture"” means the Trust Indenture dated August 6, 2009 between

Whitemud and Olympia Trust Company, as Trustee;



v)

()

(aa)

(bb)

(cc)

"Trustee" means Deloitte & Touche Inc. or its duly appointed successor or
successors appointed under or in connection with the carrying out of this

Proposal;

"Trustee's Proper Fees" means the time charges incurred, at normal hourly rates,
by the Trustee or its duly appointed successor or successors appointed under or

in connection with the carrying out of this Proposal;

“Unaffected Claims” means all Claims, including Claims of the Unaffected
Secured Creditor, Crown Claims, Claims of the Debenture Holders, Claims of
Preferred Creditors, Claims of the Ordinary Unsecured Creditors but excluding
the Claim of the Affected Creditor;

“Unaffected Secured Creditor” means Kasten Energy Inc., the holder of the First
Secured Debt; and

“Working Capital Loan” means the loan of $1,000,000 to be made by the
Unaffected Secured Creditor, of which $200,000 was paid to the Receiver on the
Filing Date, with the balance to be paid in cash to Whitemud upon Court
Ratification, such funds to be used: (i) to pay the Administrative Fees and
Expenses, (ii) to provide working capital to allow Whitemud to operate, maintain
and preserve its assets, and (iii) to allow Whitemud to take the steps necessary
to allow it to have lifted the cease trade order issued against it by the Alberta

Securities Commission on December 3, 2010.

PART Il
TIMING AND PAYMENT OF CLAIMS

Crown Claims

THAT all Crown Claims will be Unaffected Claims in the Proposal.

THAT all Crown Claims incurred after the Filing Date and before Court Ratification shall

be paid in full by the Receiver as they become due.

THAT all Crown Claims incurred prior to the Filing Date shall be paid in full by the

Receiver within three months of Court Ratification, as set out in the Receivership Claims

Process, with funds provided to the Receiver by the Unaffected Secured Creditor, which

amount shall be added to the First Secured Debt.



10.

11.

12.

13.

Affected Creditor

THAT upon Court Ratification, the Affected Creditor and the Levy will be paid in full with
funds provided to the Receiver by the Unaffected Secured Creditor, which amount shall
be added to the First Secured Debt.

Preferred Creditors
THAT all Claims of Preferred Creditors will be Unaffected Claims in the Proposal.

THAT all Claims of Preferred Creditors, including wages, salaries, commissions or
compensation, for services rendered before the Filing Date shall be paid in full by the
Receiver within three months of Court Ratification, as set out in the Receivership Claims
Process, with funds being provided to the Receiver by the Unaffected Secured Creditor,

which amount shall be added to the First Secured Debt.

THAT all Claims of Preferred Creditors, including wages, salaries, commissions or
compensation, for services rendered after the Filing Date and before Court Ratification
shall be paid in full by the Receiver, who will continue to manage the operations of

Whitemud during that period; and

THAT all Claims of Preferred Creditors, including wages, salaries, commissions or
compensation, for services rendered after Court Ratification shall be paid by Whitemud

in the ordinary course of business.
Debenture Holders

THAT all Claims of Debenture Holders will be Unaffected Claims in the Proposal.

THAT the Debentures shall be paid in full by the Receiver subject to the Receiver
obtaining Court approval for the payment of the Debentures on or before Court

Ratification with funds provided to the Receiver by the Unaffected Secured Creditor.

THAT the Unaffected Secured Creditor has deposited with the Receiver the sum of
$12,995,000, which amount is anticipated to be sufficient to pay the Debentures in full.

THAT upon Court approval of both the Receiver paying the Debentures in full from funds
provided by the Unaffected Secured Creditor and Whitemud granting security to the
Unaffected Secured Creditor in respect of the amount required to pay the Debentures in
full, Whitemud shall grant to the Unaffected Secured Creditor a second charge

debenture (ranking in priority only behind the First Secured Debt) for the amount



14,

15.

16.

17.

18.

19.

20.

advanced by the Unaffected Secured Creditor to pay the Debentures (the “Second
Secured Debt”).

Ordinary Unsecured Creditors

THAT all Claims of Ordinary Unsecured Creditors will be Unaffected Claims in the

Proposal.

THAT all Claims of Ordinary Unsecured Creditors shall be paid in full by the Receiver
within three months of Court Ratification, as set out in the Receivership Claims Process,

with funds provided to the Receiver by the Unaffected Secured Creditor.

THAT the Unaffected Secured Creditor has deposited with the Receiver one or more
letters of credit totalling $2,300,000, which amount is anticipated to be sufficient to pay
the estimated Crown Claims, the estimated Claims of the Preferred Creditors and the

estimated Claims of the Ordinary Unsecured Creditors in full.
Administrative Fees and Expenses

THAT, notwithstanding anything to the contrary in the Proposal, payment of all
Administrative Fees and Expenses shall be made in priority to all Claims of the Affected
Creditor. All of the Administrative Fees and Expenses shall be paid by Whitemud out of
the proceeds of the Working Capital Loan to be advanced to Whitemud by the

Unaffected Secured Creditor.
Goods and Services

THAT Claims arising in respect of Post Filing Goods and Services shall be paid in full by
the Receiver, who will continue the operations and preserve the assets of Whitemud

after the Filing Date and before Court Ratification.

THAT Claims arising in respect of Post Ratification Goods and Services shall be paid in

full by Whitemud in the ordinary course of business.
Timing of Payments

THAT the Unaffected Secured Creditor shall fund the Proposal by providing the Working
Capital Loan, of which $200,000 has been paid to the Receiver in cash on the Filing
Date, with the balance to be paid in cash to Whitemud upon Court Ratification and by

providing the necessary funds to pay out the Affected Creditor in full.



21.

22.

23.

24.

PART I
UNAFFECTED SECURED CREDITOR

Working Capital Loan from the Unaffected Secured Creditor

THAT upon Court Ratification, the Unaffected Secured Creditor shall advance the
remaining amount due under the Working Capital Loan to Whitemud (i) to pay the
Administrative Fees and Expenses, (ii) to provide working capital to allow it to maintain
and preserve its assets, and (iii) to allow it to take the steps necessary to allow it to have
lifted the cease trade order issued against Whitemud by the Alberta Securities

Commission on December 3, 2010.

Third Charge Debenture Granted to the Unaffected Secured Creditor

THAT upon funding of the required amounts by the Unaffected Secured Creditor and
Court Ratification, Whitemud shall grant to the Unaffected Secured Creditor a third
charge debenture (ranking in priority only behind the First Secured Debt and the Second
Secured Debt) for the amount advanced by the Unaffected Secured Creditor to pay the

Claims of the Ordinary Unsecured Creditors and the Working Capital Loan.
Issuance of Shares to the Unaffected Secured Creditor

THAT upon Court Ratification, in further consideration for its agreement to fund the
payments required to made by it (including the Working Capital Loan) and for having
taken the initiative in creating this Proposal to have Whitemud reinstated as a going
concern for the benefit of all of its stakeholders (being its employees, its creditors and its
shareholders), the Unaffected Secured Creditor (or its nominee or nominees) shall be
issued 16,000,000 Class “A” Common Shares and 110,184,100 Class “B” Non-Voting
Common Shares. As a result, the current shareholders of Whitemud will continue to
own 52.98% of the issued Class “A” Common Shares (being 12.50% of all of the issued

shares).

PART IV
AMENDMENTS

THAT the Proposal may be amended by Whitemud or the Trustee at any time prior to or
at the continuation of the First Meeting of Creditors provided that any such amendments

shall be considered by Whitemud to be in the best interests of the creditors. The



25.

26.

27.

28.

29.

Proposal may be amended or further amended by Whitemud after the First Meeting of

Creditors:

(@) If the amendment is non-substantive in nature or in the interest of all of the

creditors of Whitemud, with the approval of the Inspectors only;
(b) upon a vote conducted by the Trustee at a further meeting of creditors; and/ or
(© upon approval of the Court.

PART V
MEETING OF CREDITORS

THAT the Proposal will only be deemed to have been accepted by the creditors if the
Affected Creditor has voted in favour of the Proposal. For greater clarity, the Affected

Creditor will be the only creditor eligible to vote on the Proposal.

THAT at the continuation of the First Meeting of Creditors (being the statutory meeting of
the creditors to be held to consider the Proposal), the creditors may appoint one but not
exceeding a total of five inspectors under the Proposal whose duties shall be restricted

to:

@) advising the Trustee concerning any dispute as to the validity of the claim of any

creditor under this Proposal; and

(b) advising the Trustee in respect of such matters as may be referred to the

Inspectors by the Trustee.

PART VI
TRUSTEE AND RECEIVER

THAT Deloitte & Touche Inc., Licensed Trustee, shall be the Trustee acting under the

Proposal.

THAT the Trustee is acting in its capacity as Trustee and not in its personal capacity and
no officer, director, employee or agent of the Trustee shall incur any obligations or
liabilities in connection with this Proposal or in connection with the business or liabilities
of Whitemud.

THAT the Receiver is acting in its capacity as Receiver and not in its personal capacity
and no officer, director, employee or agent of the Receiver shall incur any obligations or
liabilities in connection with this Proposal or in connection with the business or liabilities
of Whitemud.



30.

31.

32.

33.

34.

35.

36.

37.
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THAT all monies payable under the Proposal to the Affected Creditor, shall be paid over
to the Trustee who shall make the payment thereof to the Affected Creditor as set out

herein.

THAT upon making the payments and distributions contemplated in Part Il of this
Proposal to the Affected Creditor, the Proposal shall be fully performed and the Trustee
and Receiver shall be entitled to apply for their respective discharges as Trustee and
Receiver. For greater certainty, neither the Trustee nor the Receiver will be responsible
or liable for any obligations of Whitemud and will be exempt from any personal liability in
fulfilling any duties or exercising any powers conferred upon it by this Proposal unless
such acts have been carried out in bad faith and constitute a wilful or wrongful act or

default.

PART VI
MISCELLANEOUS

THAT the Trustee or Whitemud may apply to the Court for direction from time to time.

THAT as part of the Receivership Claims Process, all of the creditors of each and every
class shall be under a duty to take all normal and customary steps to mitigate their

respective damages.

THAT all Claims to which the Receivership Claims Process applies shall be subject to all

of the normal and customary rights of determination by the Receiver acting reasonably.
Releases

THAT all Claims of creditors against the former officers or directors of Whitemud that
arose prior to the Filing Date and that related to the obligations of Whitemud where the
directors are by law liable in their capacity as officers or directors for the payment of
such obligations, shall be compromised and satisfied in full upon Court Ratification and

the performance by Whitemud of its obligations under the Proposal.

THAT the Affected Creditor will accept the distribution in the Proposal herein as full

settlement and complete satisfaction of its Claim.
Consents, Waivers and Agreements

THAT upon Court Ratification, the Affected Creditor will be deemed to have consented
and agreed to all of the provisions of the Proposal in its entirety. The Affected Creditor

will be deemed to have waived any default by Whitemud in any provision express or



38.

39.

40.
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implied or in any agreement existing between the Affected Creditor and Whitemud that
occurred on or prior to the Filing Date. The Affected Creditor will be deemed to have
agreed that, to the extent that there is any conflict between the provisions of any such
agreement and the provisions of the Proposal, the provisions of the Proposal take
precedence and priority and the provisions of any such agreement are amended

accordingly.
Binding Effect

THAT the provisions of the Proposal shall be binding on the Affected Creditor, Whitemud
and their respective heirs, executors, administrators, personal and legal representatives,

successors and assigns upon Court Ratification.

PART IX
APPOINTMENT OF NEW DIRECTORS

THAT upon Court Ratification, a new board of directors of Whitemud shall be appointed
consisting of five (5) directors, of which two (2) shall be appointed by the Unaffected
Secured Creditor and three (3) shall be independent third parties (the “New Directors”).
The New Directors shall hold office until the next general annual meeting of Whitemud's

shareholders.

PART X
ANNNULMENT OF PROPOSAL

THAT Whitemud covenants and agrees that time shall be of the essence in the
Proposal, and in the event that any term, covenant or provision herein is not fully
performed at the time and in the manner specified, each such deficiency shall constitute
a default in the performance of a provision of the Proposal, and, subject to Section 62.1

of the BIA, Whitemud shall consent to any application for annulment of this Proposal.
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41. If the Proposal is annulled by an Order of the Court, all payments made pursuant to the
terms of the Proposal will reduce the Claims of the respective creditors of Whitemud to

whom the payments were made.

DATED at Calgary, Alberta, this 29" day of April, 2011.

DELOITTE & TOUCHE INC. IN ITS SOLE CAPACITY AS COURT APPOINTED RECEIVER
AND MANAGER OF WHITEMUD RESOURCES INC. AND NOT IN ITS PERSONAL
CAPACITY

Authorized Signatory
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COURT FILE. NUMBER
COURT

JUDICIAL CENTRE
PLAINTIFF
DEFENDANT
DOCUMENT

ADDRESS FOR SERVICE AND
CONTACT INFORMATION OF
PARTY FILING THIS
DOCUMENT

DATE ON WHICH ORDER WAS
PRONOUNCED

- NAME OF JUDGE

WHO MADE THIS ORDER

. CLERK'S-STAMP===
CLERK OF THE COURT

MAY 11 20U

CALGARY, ALSERTA

i 00117751
COURT OF QUEEN'S BENCH OF ALBERTA
CALGARY

CANADIAN WESTERN BANK

WHITEMUD RESOURCES INC.

ORDER

BENNETT JONES LLP
Barristers and Solicitors
4500, 855 — 2™ Street S.W.
Calgary, Alberta T2P 4K7

Attention: Chris Simard
Telephone No.: 403-298-4485
Fax No.: 403-265-7219

Client File No.: 27113.24

MAY 10, 2011 at CALGARY, ALBERTA

JUSTICE K. M. HORNER

' ORDER

UPON THE APPLICATION of Deloitte & Touche Inc. in its capacity as the Court-

appointed Receiver and Manager (the "Receiver") of the Defendant, Whitemud Resources Inc.

("Whitemud"); AND UPON hearing from counsel for the Receiver and counsel for other

WSLegal\027113100024\6831719v1



interested parties; AND UPON reviewing the First Report of the Receiver dated March 23, 2011
(the "First Report"), the Confidential Supplement to the First Report of the Receiver dated March

28, 2011 (the "Confidential Supplement"), and the Second Report of the Receiver dated May 6,
2011 (the "Second Report");

IT IS HEREBY ORDERED AND DECLARED THAT:

1. The Receiver is hereby authorized and directed, as soon .as is reasonably practical after
the granting of this Order, to pay to Olympia Trust Company ("Olympia"), in Olympia's capacity
as Trustee for and on behalf of the holders of those 12% Convertible Secured Subordinated
Debentures (the "Debentures") issued by Whitemud pursuant to the terms of that Trust Indenture

dated August 6, 2009 (the "Indenture"), a sum sufficient to fully discharge Whitemud's
obligations under the Debentures (the "Debenture Payment").

2. Upon the Receiver making the Debenture Payment to Olympia, Whitemud's obligations
to the holders of the Debentures shall be fully discharged.

3. Upon the Debenture Payment being made, Kasten Energy Inc. ("Kasten") shall be
entitled to the benefit of and shall be granted a charge (the "Debenture Payment Charge") on all
of the Property (as defined in the December 15, 2010 Consent Order appointing Receiver and
Manager granted in this Action, hereinafter the "Consent Receivership Order") to secure all of
Whitemud's obligations to Kasten regarding the funds provided by Kasten to the Receiver for the
purpose of making the Debenture Payment (the "Debenture Payment Funds").

4. Upon the Debenture Paymént being made, the Receiver is authorized and empowered to
execute and deliver to Kasten, in the name of Whitemud, such credit agreements, mortgages,
charges, hypothecs and security documents, guarantees and other definitive documents

(collectively the "Definitive Documents") as may be reasonably required by Kasten with respect

to its provision of the Debenture Payment Funds.

5. Upon the Debenture Payment being made:

(a) the Debenture Payment Charge shall constitute a charge on the Property and shall

rank in priority immediately subordinate to the security interests, mortgages and

WSLegal\027113\00024\6831719v1



charges granted by Whitemud to Canadian Western Bank, which have since been
assigned to and acquired by Kasten, and subordinate to any other claims that rank

in priority to the charges granted by Whitemud to Canadian Western Bank;

(b) the filing, registration and perfection of the Distribution Payment Charge shall not

be réqﬁired; and

(c)  the Distribution Payment Charge shall be valid and enforceable for all purposes,
including as against any right, title or interest filed, registered, recorded or

perfected subsequent to the Debenture Payment Charge.

6. The aid and recognition of any court, tribunal, regulatory or administrative body having
jurisdiction in Saskatchewan or any other jurisdiction is hereby requested to give effect to this

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

7. All courts, tribunals, regulatory and administrative bodies in Saskatchewan or any other
jurisdiction are hereby respectfully requested to make such orders and to provide such assistance
to the Receiver, as an officer of this Court, as may be necessary or desirable to give effect to this

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

8. The Receiver is at liberty and is hereby authorized and empowered to apply to any court,
tribunal, regulatory or administrative body, wherever located, for the recognition of this Order

and for assistance in carrying out the terms of this Order:

#  Justice of the Court of Queen's Bench
in Chambers

WSLegal\02711340002416831719v1
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Estate No. 25-094136
Court No. 25-094136

IN THE MATTER OF THE PROPOSAI. OF
WHITEMUD RESOURCES INC.

MINUTES OF THE MEETING OF CREDITORS TO CONSIDER THE PROPOSAL

May 18, 2011 at 2:00 p.m.
Bennett Jones LLP
4500 Bankers Hall East, 855 2™ Street SW

Calgary, AB

PRESENT:

Victor Kroeger, Deloitte & Touche Inc., Trustee

- Vanessa Grant, Deloifte & Touche Inc., Trustee

- Alexis Teasdale, Legal Counsel for the Receiver/ Trustee
- Creditors — see Attendance List attached

The Chair called the meeting to order and stated that he would chair the meeting in accordance with
Section 51(3) of the Bankruptcy and Insolvency Act and that Vanessa Grant would act as Secretary of the

meeting.

The Chair examined the proof of claim and voting letter filed with the Trustee and determined that a
quorum was present at the meeting. The sole affected creditor was not present either in person or by
proxy but had filed a voting letter. The Attendance List is aftached hereto.

The meeting of creditors to consider the Proposal was originally held on April 21, 2011 (the "Creditors’
Meeting®). At that time, Kasten Energy Inc. ("Kasten”), who is the beneficial owner of the first secured
charge on the assets of Whitemud and who has proposed and funded the Proposal, put forward
numerous amendments (the "Amendments”) to the Proposal, which would substantially increase the
recovery to Whitemud's creditors. As the Amendments were significant and the voting letters held by the
Trustee could have affected the outcome of the vote on the Proposal, without the opportunity for the
creditors submitting voting letters to consider the amendments, the Creditors’ Meeting was adjourned in
order that the Trustee could receive a copy of the Proposal including the Amendments (the “Amended

Proposal”).

WSLegal\027113Y00024\6796551v1



Minutes of the Meeting of Creditors to consider the Proposal
May 18, 2011

The only creditor who is affected by the Amended Proposal and will be paid pursuant to the Amended
Proposal is the Regional Municipality of Old Post No. 43, who has an outstanding claim for property taxes
{the “Affected Creditor”).

The Creditors' Meeting was reconvened for the following purpose:
¢ to permit the Affected Creditdr to consider the Amended Proposal
« to allow for questions on the Amended Proposal and the affairs of the debtor
+ o vote on the Amended Proposal
+ to affirm the appointment of the Trustee
s to appoint Inspectors under the Amended Proposal, if desired

The followihg documents were tabled by the Chair:
» Proposal and Amended Proposal
+ Statement of Affairs
» Cash Flow Statement, Trustee’s Report on Cash-Flow Statement and Report on Cash Flow
Statement by the Person Making the Proposal
e Affidavits of Mailing |
» Report of the Trustee on the Proposal
¢ Proof of Claim
o Voling Letter

TRUSTEE’S REPORT AND DISCUSSION PERIOD
The Chair inquired as to whether there were any questions with respect to the Amended Proposal or the
affairs of the debtor. There were no questions.

VOTING ON PROPOSAL
The Affected Creditor voted in favour of the Amended Proposal. The Amended Proposal was passed by
100% of voting creditors as per the attached voting summary.

AFFIRMATION OF TRUSTEE’'S APPOINTMENT
The Trustee's appointment was deemed to be affirmed.

APPOINTMENT OF INSPECTORS
No inspectors were appointed.

WS5Legal\0271 13\0002446796551v1



Minutes of the Meeting of Creditors to consider the Proposal
May 18, 2011

ADJOURNMENT
There being no further business before the meeting, the meeting was adjourned.

Chairma

%

Victor P. Kroeger, CAsCIRP, CFE

Attachments:  Attendance List
Voting Summary

WSLegal\02711 3000243679655 1v1
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. District of Alberta
Division 02-Calgary
Court No. 25-094136
Estate No. 25-094136

In the Matter of the Proposal of
Whitemud Resources Inc.
Of the City of Calgary, in the Province of Alberta

VOTING REGISTER

VOTING FOR. Number Amount Percentage
Regional Municipality 1 $835.353.96  100.00%
of Old Post No. 43 | $835,353.96
VOTING AGAINST:

0 $0.00  0.00%

o
o)
<
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{ hereby ceglify %.!bij,f:o e a true copy of the

original
of gvhuch it purports to be & copy-

Juad 20l
Dated this g2k ﬂf—-—————"m
d‘ pgiirar atjCalgary

g iglon of the
Qahkmplcy aanah ot Alberta

CLERK'S STAMP

Shurt o Spean's

ESTATE/COURT FILE NUMBER 25-094136
COURT ' COURT OF QUEEN'S BENCH OF ALBERTA
IN BANKRUPTCY

IN THE MATTER OF THE AMENDED
PROPOSAL OF WHITEMUD RESOURCES

INC.
JUDICIAL CENTRE CALGARY
DOCUMENT ORDER
ADDRESS FOR SERVICE AND BENNETT JONES LLP
CONTACT INFORMATION OF Barristers and Solicitors
PARTY FILING THIS 4500, 855 — 2™ Street S.W.
DOCUMENT Calgary, Alberta T2P 4K7

Attention: Chris Simard
Telephone No.:403-298-4485
Fax No.:403-265-7219

Client File No.: 27113.24

DATE ON WHICH ORDER WAS JUNE 28, 2011 at CALGARY, ALBERTA
PRONOUNCED
NAME OF JUDGE WHO MADAM JUSTICE J. STREKAF
MADE THIS ORDER
ORDER

UPON the Application of Deloitte & Touche Inc., in its capacities as Proposal Trustee
(the "Trustee") and the Court-appointed Receiver (the "Receiver") of Whitemud Resources Inc.
("Whitemud" or the "Company");
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AND UPON hearing read: (i) the notice of this Application, filed; (ii) the First Report of
the Receiver, dated March 23, 2011; (iii) the Confidential Supplement to the First Report of the
Receiver, dated March 28, 2011; (iv) the Second Report of the Receiver dated May 6, 2011 (the
"Second Report"); (iv) the Amended Proposal, filed April 29, 2011; (v) the Form 40 Report of
Trustee on the Amended Proposal dated May 19, 2011; and (vi) the Third Report of the Receiver
dated June 23, 2011 (the "Third Report");

AND UPON hearing from counsel for the Proposal Trustee and the Receiver and counsel
for other interested parties; IT IS HEREBY ORDERED AND DECLARED THAT:

1. The time for service of this Application is abridged and service of the Notice of

Application is deemed good and sufficient.

2. Kasten Energy Inc. is permitted to further amend the Amended Proposal (the "Second
Amended Proposal").

3. The Receiver is authorized to:

(a) file the Second Amended Proposal with the Office of the Superintendent of
Bankruptcy, when received from Kasten;

(b) thereafter send notice of the Second Amended Proposal to Whitemud's affected

creditors; and

(c) thereafter call a meeting of such creditors to vote on the Second Amended

Proposal.
4, The Trustee is authorized to return to Kasten:

(a) the Unsecured Trust Property, as that term is defined in the Trust Agreement
attached as Appendix 2 to the Second Report; and

WSLegal\027113100024\6942003v1



(b)  the Working Capital Advance, as that term is defined in the Third Report of the
Receiver dated June 23, 2011.

LU

7T, STRexAF

J.CQBA.
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Creditor Mailing List

In the matter of the proposal of
Whitemud Resources Inc.
of the City of Calgary, in the Province of Alberta

Creditor Type Name Address
Secured Kasten Energy 500, 1414 - 8 Street SW
Calgary AB T2R 1J6
R.M. OF OLD POST NO. 43 P.0.BOX 70
Wood Mountain SK SOH 4L0
Unsecured 4511409 Canada Inc. NL 004

ACPA-Southwest

Advance Printing & Thermograph

BOW CITY

Bulk Plus Logistics Limited Partnership C/o

Macleod Dixon LLP
C.F. Investments Corp

Canamara United Supply

CNW Group

Curtis Karst

DATASHRED

ECHO Global Logistics Inc.

Ecology Auto Parts

Edco Plumbing & Heating Ltd.

ERNST & YOUNG LLP

F.G. Adams Co., Inc.

Fife Lake Railway Ltd.

GE RAILCAR SERVICES INC.

Grady Zahariuk

Great West Auto Electric LtD.

Honeywell Process Solutions

Irvin Yorga

Joe Agostino C/o Hammerstone Corp.

Howard Gorman

15 New Brighton Drive SE
Calgary AB T2Z 4B2

3430 Tully Road, Suite 20-107
MODESTO CA 95350 USA

#3,3360 27th St NE
Calgary AB T1Y SE2

BAY C, 1423 - 45 AVENUE NE
Calgary AB T2E 2P3

3700 Canterra Tower, 400 3rd Ave SW
Calgary AB T2P 4H3

151 Mt Robson Circle SE

Calgary AB T2Z 2C1

8750 53 Avenue

Edmonton AB T6E 5G2

WHC15841

Waterpark Place 20 Bay St, Suite 1500
Toronto ON M5J 2N8

Box 2187

Assiniboia SK SOH 0B0

6607 - 34 STREET SW

Calgary AB T3E 5M3

22168 Network Place

CHICAGO IL 60673 USA

14150 VINE PLACE
Cerritos CA 90703 USA

1138 McDonald St
REGINA SK S4N 4X3
100, 440 - 2 Avenue SW
Calgary AB T2P 5E9

415 West St W.
Bridgewater MA 02379 USA

PO Box 810
Coronach SK SOH 0Z0

SUITE 2100, 530 - 8TH AVE. SW
Calgary AB T2P 3S8

Box 13

Flintoft SK SOH 1RO

PO BOX 188
Swift Current SK S9H 3V6

2181 Premier Way, Suite 160
Sherwood Park AB T8H 2V1
Box 22

Flintoft SK SOH 1R0

PO Box 5636
FORT MCMURRARY AB T9H 3G6

July 27, 2011
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Creditor Mailing List

In the matter of the proposal of
Whitemud Resources Inc.
of the City of Calgary, in the Province of Alberta

Creditor Type

Name Attention

Address

Unsecured

Karst's Tirecraft

Kelly Babichuk

Kevin Kuffner

L.G. Everist Inc.

Merlin Edge

Michelle Goetz

MNP LLP

Nelson GM

Nick Laganiere

Norton Rose OR LLP

Patrick Hanson

Praxair Dictribution

PUROLATOR COURIER LTD.

Rick Ketcheson

Ricoh Canada Inc

RM of Willow Bunch No. 42

Rob Martin

Roger Boscher Management Inc

Saskatchewan Finance

SaskEnergy Incorporated

SASKTEL CMR
Kristin Hilderman

Sasktel Mobility

SGS Canada Inc.

Box 118
Assiniboia SK SOH 0B0
assiniboia@integratire.com

58 Lake Christina Close
Calgary AB T2J 2R9

Box 117
GLENWORTH SK SOH 1V0

PO Box 5829
Sioux falls SD 57117-5829 USA

Suite 100 602 12th Ave SW
CALGARY AB T2R 1J3

435 Killarney Glen Crt SW
Calgary AB T3E 7H4

Suite 900, 700 6th Ave SW
CALGARY AB T2P 0T8

Box 1360,
Assiniboia SK SOH 0B0

NL 103110/NL111510
15 New Brighton Drive SE
Calgary AB T2Z 4B2

3800, 200 Bay Street
PO Box 84
Toronto ON M5J 274

Box 1759
Assiniboia SK SOH 0B0

PO Box 2531 Station M
Calgary AB T2P 0S6

5995 Avebury Road, 3rd Floor
Mississauga ON L5R 3T8

615 Willowburn Cres SE
Calgary AB T2J IM9

SC0O88939704
5520 Explorer Drive, Floor
Mississauga ON L4W 5L1

Box 220
Willow Bunch SK SOH 4K0

231 Oakside Road SW
CALGARY AB T2V 4H7

2011-04
60 Patina Terrace SW
Calgary AB T3H 4M8

2350 Albert Street
REGINA SK S4P 4A6

612440000070201

900 - 1777 Victoria Ave.
REGINA SK S4P 2C7

P.O. BOX 2121

REGINA SK S4P 4C5

2121 Sakatchewan Dr., 12th Flr.
Regina SK S4P 3Y2

233111

6490 Vipond Drive
Mississauga ON L5T 1W8

July 27, 2011
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Creditor Mailing List

In the matter of the proposal of

Whitemud Resources Inc.

of the City of Calgary, in the Province of Alberta

Creditor Type

Name Attention

Address

Unsecured

STEVENSON DIRT MOVING LTD.

Strategic Marketing Associates

Supreme Office Products Ltd.

Telus/Telus Mobility

Tonmar Janitorial Ltd.

Triline Carriers LP

Trimac Transportation Services C/o Howard Gorman

Macleod Dixon LLP
Valiant Trust Company
Van Houtte Coffee Services Inc

Xerox Canada Ltd

Yanke Group of Companies

P.O. BOX 2169

Assiniboia SK SOH 0B0
3435 Kent Road, Suite 8
Stow OH 44224 USA

PO Box 4318

REGINA SK S4P 3W6
14062106

Attention: Insolvency Group
PO Box 7575

Vancouver BC V6B 8N9
109 - 1628 Foster's WAy
DELTA BC V3M 6S6
23518 Ryan Road

Rocky View AB T1X 0K1
3700 Canterra Tower, 400 3rd Ave SW
Calgary AB T2P 4H2

Suite 310 606 4 St SW
Calgary AB T2P 1T1

1331 Hamilton

REGINA SK S4R 2B6

33 BLOOR STREET EAST
Toronto ON M4W 3H1
1359 Fletcher RD
Saskatoon SK S7M 5H5

July 27, 2011
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CANADIAN OIYMFIC COMMITTEE
COMITE OLYMPIGUE CAMADIEN

QFHCIAL SUFPLIER
FOURNISSEUR QOFFICIEL

Deloitte.

Deloitie & Touche Inc.

700 Bankers Court
850 — 2™ Street SW
Calgary AB T2P OR8
Canada

Tel: 403-298-5955
Fax: 403-718-3696
July 11, 2011 www.deloitte.ca

To the Creditors of Whitemud Resources Inc. (“Whitemud” or the “Company”) - Proposal

Deloitte & Touche Inc. acts as both Receiver and Manager (the “Receiver”) and as proposal trustee (the
“Trustee”) for Whitemud. Information on both the receivership and the proposal (the “Proposal’)
proceedings can be accessed on Deloitte’s website at www.deloitte.ca under the Insolvency and
Restructuring link (the “Deloitte Website"). At the general meeting of creditors to consider the Proposal,
held on April 21, 2011, amendments fo the Proposal were tabled and the Proposal, including the
amendments (the “Amended Proposal”), was filed with the Office of the Superintendent of Bankruptcy
(the “OSB") on April 28, 2011, The Trustee made an application for Court approval of the Amended
Proposal on June 6, 2011, which application was subsequently adjourned to August 12, 2011 such that
further amendments could be made to the Amended Proposal. The Amended Proposal, including the
further amendments (the “Second Amended Proposal”), was filed with the OSB on July 11, 2011.

Attached is a copy of the Second Amended Proposal. A black-lined version of the Second Amended
Proposal (compared to the Amended Proposal) is available for viewing on the Deloitte Website.

Also attached is the Report of Trustes on the Second Amended Proposal and an amended statement of
affairs. As noted therein, the Second Amended Proposal will allow for a distribution to the preferred and
ordinary unsecured creditors, who would not be eligible to receive any distribution in a bankruptcy
scenario. The Second Amended Proposal will also allow Whitemud to continue to operate as a going

concern for ihe benefit of all of its stakeholders,

The general meeting of creditors will reconvene on July 21, 2011 at 10:00 a.m. (the “July 21 Creditors’
Meeting”} to consider the Second Amended Proposal. The July 21 Creditors’ Meeting will be held at the

following location:

Deloitte & Touche Inc.
700 Bankers Court, 850 2™ Street SW
Calgary, AB T2P OR8

At the July 21 Creditors’ Meeting, all of Whitemud's creditors, who are affected by the Second Amended
Proposal, will have the opportunity to vote to accept or reject the Second Amended Proposal. In order for
the Second Amended Proposal to be accepted, two-thirds in dollar value and a majority in number of

Membre de / Member of Deloitte Touche Tohmatsu



those creditors voting in each class must vote in favour of the Second Amended Proposal. To be eligible
to vote, creditors must have submitted a properly completed proof of claim. Creditors who are unable to
attend the July 21 Creditors’ Meeting may still vote using either the proxy or the voting tetter. The proof of
claim form, including a proxy and a voting letter are attached hereto.

Those creditors who have previously filed a proof of claim do not need to submit a new proof of claim but
should inform the Trustee of any changes to their proxy and/f or submit a new voting letter.

Should you have any questions, please contact the undersigned.

Yours truly,

Senior Vice-President

Enclosures



Estate No. 25-094136
Court No. 25-094136

IN THE MATTER OF THE PROPOSAL OF
WHITEMUD RESOURCES INC.
OF CALGARY, ALBERTA

SECOND AMENDED PROPOSAL

On December 15, 2010, Deloitte & Touche Inc. was appointed by the Court of Queen’s Bench
of Alberta, Judicial District of Calgary (the “Court”) as Receiver and Manager (the “Receiver”),
without security, of all of the assets, undertakings and properties of Whitemud Resources Inc.
(“Whitemud”), that were acquired for, or used in relation to Whitemud’s business, including all
proceeds thereof (the "Receivership”). A copy of the Receivership Order can he found on

Deloitte’s website at www.deloitte.ca under the Insolvency and Restructuring link.

On March 31, 2011, the Court granted an Order (the “March 31 Order”) approving the filing of a
proposal by the Receiver, on behalf of Whitemud, pursuant to Part [ll, Division | of the BIA (the
“Proposal”). The Proposal was being funded by and had the full support of the Unaffected
Secured Creditor (as defined herein). Pursuant to the March 31 Order, the Proposal was
lodged with the Office of the Superintendent of Bankruptcy on Aprit 1, 2011, A general meeting
of creditors to consider the Proposal (the “First Meeting of Creditors”) was held on April 21,
2011.

At the First Meeting of Creditors, the Unaffected Secured Creditor put forward numerous
amendments to the Proposal, which would have substantially increased the recovery to
Whitemud’s creditors. The First Meseting of Creditors was adjourned in order that the Trustee
could receive a copy of and file the Proposal, including the amendments (the “Amended
Proposal”’). The Amended Proposal was filed with the Office of the Superintendent of
Bankruptcy on Aprit 29, 2011. Also at the First Meeting of Creditors, the Unaffected Secured
Creditor provided the Receiver with a bank draft in the amount of $12.995 million, which was
anticipated to be an amount sufficient to pay the Debentures (as defined herein) in full.

On May 10, 2011 the Court granted an Order approving payment of the Debentures in full (the
“‘Debenture Payment”) and granting the Unaffected Secured Creditor with a second secured
charge over Whitemud's assets in the amount of the Debenture Payment. The Receiver
subsequently made the Debenture Payment, which totalled $12.959 million, with the funds
advanced by the Unaffected Secured Creditor.

The Creditors’ Meeting was reconvened on May 18, 2011 (the "Reconvened Crediiors’
Meeting”). Pursuant to the terms of the Amended Proposal, the Regional Municipality of Old



-2

Post No. 43 (defined below as the “Affected Secured Creditor”), who has an outstanding claim
for property taxes, was the only creditor affected by and eligible to vote on the Amended
Proposal. The claims of the Crown, the Preferred Creditors and the Ordinary Unsecured
Creditors were to be unaffected by the Amended Proposal and were to be paid in full by the
Receiver pursuant {o a claims process in the Receivership. At the Reconvened Creditors
Meeting the Amended Proposal was accepted by the Affected Creditor.

On June 8, 2011, the Trustee applied to the Court for ratification of the Amended Proposal.
Two of Whitemud’s Ordinary Unsecured Creditors (the “Objecting Creditors®) opposed the
application for Court Ratification, with their objection being based, in pari, on the fact that the
Ordinary Unsecured Creditors had not been allowed to vote on the Amended Proposal. The
Court adjourned the application for Court Ratification untit June 17, 2011 to allow the Unaffected
Secured Creditor to negotiate with the Objecting Creditors.

On June 17, 2011, as a result of the opposition voiced by the Objecting Creditors, the
Unaffected Secured Creditor indicated that it intended to further amend the Amended Proposal
and to allow all Ordinary Unsecured Creditors to vote thereon. The application for Court
Ratification was adjourned to August 12, 2011 to allow for the filing of the Amended Proposal,
including further amendments (the “Second Amended Proposal®) and the reconvening of the

creditors’ meeting to consider the Second Amended Proposal.

The Second Amended Proposal is being filed pursuant to the BIA, Part llt, Division I, for
approval by the Affected Creditors and ratification by the Court with the intent that Whitemud will
be reinstated as a going concern for the benefit of all of its stakeholders, namely its creditors,
employees and shareholders. The Second Amended Proposal continues to have the full

support and backing of the Unaffected Secured Creditor.

PART |
INTERPRETATION

1. In the Second Amended Proposal, unless otherwise stated or unless the subject matter

or context otherwise requires, the foliowing terms are defined as follows:

(a) "Administrative Fees and Expenses" means the Receiver's Proper Fees and
expenses and the Trustee's Proper Fees and expenses, including legal fees and
disbursements incurred by the Receiver and the Trustee, on or incidental to the
administration of the Receivership, the appointment of the Trustee, the

negotiations in connection with the preparation of the Proposal, any amendments



(b)

(c)
(d)

(e)
(f)

(@

-3-

thereto and any amended proposals and any proceedings relating to, arising out
of, or under the Proposal including the preparation and implementation of the
Proposal and any amended proposals, including bankruptcy proceedings and
including advice to Whitemud and including any fees and expenses in connection
with the Receiver's duties pursuant o the Receivership Order and the Trustee's

duties pursuant to the Proposal and any amended proposals;

“Affected Creditors” means the Affected Secured Creditor and the Affected

Unsecured Creditors;
“Affected Secured Creditor” means the Regional Municipality of Old Post No. 43;

“Affected Unsecurad Creditors” means the holders of Crown Claims, the

Preferred Creditors and the Ordinary Unsecured Creditors;
“BIA” means the Bankruptcy and Insolvency Act, R.S.C. 1985;

*Claim(s)” means any right or claim of any Person that may be asserted or made
in whole or in part against Whitemud at the Claims Date, whether or not asserted
or made, in connection with any indebtedness, liability or obligation of any kind
whatsoever, and any interest accrued thereon or costs payable in respect
thereof, including without limitation, by reason of the commission of a tort
(intentional or unintentional), by reason of any breach of contract or other
agreement {oral or written), by reason of any breach of duty (including, without
limitation, any legal, statutory, equitable or fiduciary duty) or by reason of any
right of ownership or title to property or assets or right {o a trust or deemed trust
(statutory, express, implied, resulting, constructive or otherwise), and whether or
not any indebtedness, liability or obligation is reduced to judgment, liquidated,
unliquidated, fixed, contingent, matured, unmatured, disputed, undisputed, legal,
equitable, secured, unsecured, present or future, known or unknown, by
guarantee, surety or otherwise, and whether or not any right or claim is executory
or anticipatory in nature including, without limitation, any right or ability of any
Person to advance a claim for contribution or indemnity or otherwise with respect
{o any matter, action, cause or chose in action whether existing at present or
commenced in the future, together with any other rights or claims of any kind
that, is a debt provable in bankruptcy within the meaning of the BIA;

“Claims Date” means December 15, 2010, the date on which the Receiver was

appointed;
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“Class “A” Common Shares” means the authorized Class “A" Common Shares of
Whitemud;

“Class “B” Non-Voting Common Shares” means the authorized Class “B” Non-

Voting Common Shares of Whitemud;

“Court Ratification" means (a) the approval of the Second Amended Proposal by
Order of the Court having received the report of the Trustee and other relevant
information from Whitemud or any interested creditor, and (b) the expiry of all
appeal periods in relation to such Order of the Court;

“Creditor Classes” means those creditors who are grouped together, based on
commonality of interest who, pursuant to the Second Amended Proposal have

been separated into two classes:
(i) the Affected Secured Creditor; and
(i) the Affected Unsecured Creditors;

“Crown Claims” means those Claims of Her Majesty in right of Canada or a

Province coming within Section 60(1.1) of the BIA;

“Debentures” means the 12% Convertible Secured Subordinated Debentures of
Whitemud due July 31, 2012 issued under the Trust Indenture;

"Dividend Fund" means the lesser of (i) the sum of the total Proven Claims of
arm’s length Ordinary Unsecured Creditors plus the Levy, and (i) $700,000,
which will be held by the Trustee for the henefit of the arm’s length Ordinary
Unsecured Creditors. This sum will be paid to the Trustee by bank draft or bank
letter of credit by the Unaffected Secured Creditor upon the filing of the Second
Amended Proposal, which amount shall be added to the Third Secured Debt;

"Filing Date" means the date on which the Proposal was originally lodged with
the Office of the Superintendent of Bankruptcy, namely April 1, 2011;

“First Secured Debt” means the debt owed by Whitemud to the Unaffected
Secured Creditor that is subject to a first secured charge, ranking only behind the
Receiver’'s Borrowings, on the property, assets and undertakings of Whitemud,
which the Unaffected Secured Creditor has acquired from Canadian Western
Bank;
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‘GST” means goods and services tax payable pursuant to the Excise Tax Act
{Canada);

"Levy" means the levy payable to the Superintendent of Bankruptcy pursuant to
Section 147 of the BIA;

"Ordinary Unsecured Creditors" means those Persons with Claims that are
proved in respect of debts and liabilities present or future to which Whitemud was
subject at the Filing Date or to which Whitemud may become subject by reason
of any obligations incurred before or after the Filing Date (including Claims that
arose or may arise at any time by virtue of the disclaiming of any contracts by the

Receiver), except for those Claims:

(i) that are by the Unaffected Secured Creditor;
(i) that are Crown Claims;

(iii) that are by the Affected Secured Creditor;

(iv)  that have been finally and conclusively disallowed or found by the Court

not to be provable Claims;
(V) that are by Preferred Creditors; or
{vi) that are for Administrative Fees and Expenses;

“Person” is to be broadly interpreted and includes any individual, firm,
corporation, fimited or unlimited liability company, general or limited partnership,
association, trust, unincorporated organization, joint veniure, government
authority or any agency, officer or instrumentality thereof or any other entity,

wherever situated or domiciled, and whether or not having iegal status;

“Post Filing Goods and Services" means in respect of the Second Amended
Proposal the goods supplied or services rendered to Whitemud after the Filing
Date and prior to Court Ratification;

“‘Post Ratification Goods and Services” means in respect of the Second
Amended Proposal the goods supplied or services rendered to Whitemud after

Court Ratification;

"Preferred Creditors” means those persons with Claims that are provable and
proved under the BIA and which are required by Section 136 of the BIA to be

paid in priority to the Claims of Ordinary Unsecured Creditors;
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"Proven Claim" means a Claim by an Affected Creditor that has been accepted

by the Trustee;

“‘Receiver’'s Borrowings™ means the amount advanced to the Receiver pursuant
to Receiver's Ceriificates (as such term is defined in the Receivership Order),

which are secured by a first charge on Whitemud's assets;

"Receiver's Proper Fees" means the time charges incurred, at normal hourly
rates, by the Receiver or its duly appointed sticcessor or successors appointed
under or in connection with the carrying out of its duties pursuant to the

Receivership Order;

"Second Secured Debt' means the sum of approximately $12.959 million which
amount was provided by the Unaffected Secured Creditor to the Receiver for the

purpose of making the Debenture Payment;

"Third Secured Debt" means the total of the amounts secured by a third charge
debeniure on the property, assets and undertaking of Whitemud (ranking in
priority only behind the Receiver's Borrowings, the First Secured Debt and the
Second Secured Debt), being funds advanced by the Unaffected Secured
Creditor: (i) on account of the Dividend Fund, (ii} to pay the costs necessary to
allow Whitemud to have lified the cease trade orders against it and (iii} to pay up

fo a maximum of $500,000 of Post Ratification Goods and Services;

"Trust Indenture" means the Trust Indenture dated August 6, 2009 between

Whitemud and Olympia Trust Company, as Trustee;

"Trustee" means Deloitte & Touche Inc. or its duly appointed successor or
successors appointed under or in connection with the carrying out of the Second

Amended Proposal;

"Trustee's Proper Fees"” means the time charges incurred, at normal hourly rates,
by the Trustee or its duly appointed successor or successors appointed under or
in connection with the carrying out of the Proposal and ali subsequent amended

proposals; and

“Unaffected Secured Creditor” means Kasten Energy Inc., the holder of the First
Secured Debt and the Second Secured Debt.
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PART Hl
TIMING AND PAYMENT OF CLAINS

Affected Secured Creditor

THAT upon Court Ratification, the Proven Claim of the Regional Municipality of Old Post
No. 43 shali be paid in full with funds to be provided to the Receiver by the Unaffected
Secured Creditor, which amount shall be added to the First Secured Debi.

Crown Claims

THAT all Crown Claims incurred after the Filing Date and before Court Ratification shall
be paid in full by the Receiver as they become due.

THAT, unless the Crown consents to an extension of the time allowed, ail Crown Claims
shall be paid in full within six months after Court Ratification with funds provided to the
Receiver by the Unaffected Secured Creditor and which amount shall be added to the
First Secured Debt.

Preferred Creditors

THAT all Claims of Preferred Creditors, including wages, salaries, commissions or
compensation, for services rendered after Court Ratification shall be paid by Whitemud

in the ordinary course of business.

THAT no interest shall be charged by or paid to Preferred Creditors after the Filing Date.

THAT Preferred Creditors shall be paid in full as set forth in Section 136(1) of the BIA in
priority to all claims of the Ordinary Unsecured Creditors with funds being provided to the
Trustee by the Unaffected Secured Creditor {which amount shall be added to the First
Secured Debt owing to the Unaffected Secured Creditor), as follows:

(a) employees and former employees of Whitemud shali be paid, immediately upon
Court Ratification, amounts equal to the amounts that they would be qualified to
receive under Section 136(1) of the BIA if Whitemud became bankrupt on the
Filing Date, subject to set-off against any amount which any such employee or

former employee may owe to Whitemud;

(b} wages, salaries, commissions or compensation for services rendered after the
Filing Date and before Court Ratification will be paid in full by the Receiver, who
will continue to manage the operations of Whitemud during that period; and
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(c) wages, salaries, commissions or compensation for services rendered after Court
Ratification will be paid by Whitemud in the ordinary course of business.

Ordinary Unsecured Creditors

THAT, subject to the Levy, all Proven Claims of the Ordinary Unsecured Creditors,
excluding those of non-arm’'s length creditors, will receive payment from the Dividend
Fund on the following basis: (i} payment of the lesser of the amount of their Claim or
$1,500; and (ii) as to the balance of their Claim, if any, after deducting the cash payment
referred to in (i) above, each Ordinary Unsecured Creditor will receive its pro rata pari
passu share of the remaining amount of the Dividend Fund, to be paid within three
months of Court Ratification of the Second Amended Proposal.

THAT the Claims of all non-arm’s length creditors are postponed pursuant to section 137
of the BIA.

THAT no interest shall be charged by or paid to Ordinary Unsecured Creditors after the
Filing Date.

THAT upon filing, the amount of the Dividend Fund shall be paid by the Unaffected
Secured Creditor to the Trustee for distribution in accordance with the Second Amended
Proposal and the BIA, such payment to be made by way of the depositing of a bank draft

or a bank letter of credit with the Receiver.
Administrative Fees and Expenses

THAT, notwithstanding anything to the contrary in the Second Amended Proposal,
payment of all Administrative Fees and Expenses shall be made in priority to all Claims
of the Affected Creditors. All of the Administrative Fees and Expenses shall be paid by
funds provided by the Unaffected Secured Creditor, which amounts shall be added to
and hecome part of the First Secured Debt.

Goods and Services

THAT Claims arising in respect of Post Filing Goods and Services (except for Claims
that arose or may arise at any time by virtue of the disclaiming of any contracts by the
Receiver) shall be paid in full by the Receiver, who will continue the operations and
preserve the assets of Whitemud after the Filing Date and before Court Ratification.

THAT Claims arising in respect of Post Ratification Goods and Services (except for
Claims that arose or may arise at any time by virtue of the disclaiming of any contracts
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by the Receiver prior thereto) shall be paid in full by Whitemud in the ordinary course of

business.

PART Ill
UNAFFECTED SECURED CREDITOR

Unaffected Secured Creditor Funding

THAT upon Court Ratification, the Unaffected Secured Creditor shall fund:
(a) all outstanding Administrative Fees and Expenses;

{b) the repayment of the Receiver's Borrowings; and

(c) the amounts required to pay the Proven Claims of the Affected Secured

Creditor, the Crown and the Preferred Creditors.

THAT following Court Ratification, the Unaffected Secured Creditor shall fund (i) the
steps necessary to allow Whitemud to have lifted the cease frade order issued against
Whitemud by the Alberta Securities Commission on December 3, 2010 and (ii) the Post

Ratification Goods and Services.

THAT upon funding of the required amounts by the Unaffected Secured Creditor and
Court Ratification, the amount advanced by the Unaffected Secured Creditor {o (i} pay
the Administrative Fees and Expenses, (ii) fo pay the Proven Claims of the Affected
Secured Creditor, the Crown and the Preferred Creditors and (iii) to repay the Receiver's
Borrowings shall be added to the First Secured Debt.

Third Charge Debenture Granted to the Unaffected Secured Creditor

THAT upon funding of the required amounts by the Unaffected Secured Creditor and
Court Ratification, Whitemud shall grant to the Unaffected Secured Creditor a third
charge debenture (ranking in priority only behind the First Secured Debt and the Second
Secured Debt) for the amount advanced by the Unaffected Secured Creditor on account
of the Dividend Fund, the costs necessary to allow Whitemud to have lifted the cease
trade order against it and up to a maximum of $500,000 of Post Ratification Goods and

Services.
Issuance of Shares to the Unaffected Secured Creditor

THAT upon Court Ratification, in further consideration for its agreement to fund the
payments required to made by it and for having taken the initiative in creating the
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Proposal and all subsequent amendments thereto fo have Whitemud reinstated as a
going concern for the benefit of all of its stakeholders (being its employees, its creditors
and its shareholders), the Unaffected Secured Creditor (or its nominee or nominees)
shall be issued 16,000,000 Class "A” Common Shares and 326,499,700 Class “B” Non-
Voting Common Shares. As a resuit, the current shareholders of Whitemud will confinue
to own 52.98% of the issued Class “A” Common Shares (being 5.00% of all of the issued

shares).

PART iV
AMENDNIENTS

THAT the Second Amended Proposal may be amended by Whitemud or the Trustee at
any time prior to or at the meeting of Creditors (being the statutory meeting of the
creditors to be held to consider the Proposal, as amended), provided that any such
amendments shall be considered by Whitemud to be in the best interests of the
creditors. The Second Amended Proposal may be amended or further amended by

Whitemud after the said meeting of Creditors:

(a) if the amendment is non-substantive in nature or in the interest of all of the

creditors of Whitemud, with the approval of the Inspectors only,

(b) upon a vote conducted by the Trustee at a further meeting of creditors; and/ or

(c) upon approval of the Court.

PART V
MEETING OF CREDITORS

THAT the Second Amended Proposal will only be deemed to have been accepted by the
creditors if two-thirds in value and a majority in number of both Creditor Classes have

voted in favour of the Second Amended Proposal.

THAT at the statutory meeting of the creditors to be held to consider the Second
Amended Proposal, the creditors may appoint one but not exceeding a total of five
inspectors under the Second Amended Proposal whose duties shall be restricted to:

(a) advising the Trustee concerning any dispute, which may arise as to the validity of
the claim of any creditor under the Second Amended Proposal.

(b) advising the Trustee in respect of such matters as may be referred to the

Inspectors by the Trustee.
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PART VI
TRUSTEE AND RECEIVER

THAT Deloitte & Touche Inc., Licensed Trustee, shall be the Trustee acting under the

Second Amended Proposal.

THAT the Trustee is acting in its capacity as Trustee and not in its personal capacity and
no officer, director, employee or agent of the Trustee shall incur any obligations or
liabilities in connection with the Second Amended Proposal or in connection with the

business or liabilities of Whitemud.

THAT the Receiver is acting in its capacity as Receiver and not in its personal capacity
and no officer, director, employee or agent of the Receiver shall incur any obligations or
liabilities in connection with the Second Amended Proposal or in connection with the

business or liabilities of Whitemud.

THAT all monies payable under the Second Amended Proposal to the Affected
Creditors, shall be paid over to the Trustee who shall make the payment thereof to the

Affected Creditors as set out herein.

THAT upon making the payments and distributions contemplated in Part I} of the
Proposal, the Second Amended Proposal shall be fuily performed and the Trustee and
Receiver shall be entitled to apply for their respective discharges as Trustee and
Receiver. For greater certainty, neither the Trustee nor the Receiver will be responsible
or liable for any obligations of Whitemud and will be exempt from any personal liability in
fulfiliing any duties or exercising any powers conferred upon it by the Second Amended
Proposal unless such acts have heen carried out in bad faith and constitute a wilful or

wrongful act or defauli.

PART Vil
MISCELLANEOUS

THAT the Trustee or Whitemud may apply to the Court for direction from time to time.

THAT as part of the process of proving their claims, all Ordinary Unsecured Creditors
shall take all normal and customary steps to mitigaie their respective damages.

Releases

THAT all Claims of creditors against the former officers or directors of Whitemud that
arose prior to the Filing Date and that related to the obligations of Whitemud where the
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directors are by law liable in their capacity as officers or directors for the payment of
such obligations, shall be compromised and satisfied in full upon Court Ratification and
the performance by Whitemud of its obligations under the Second Amended Proposal.

THAT the Affected Creditors wili accept the distribution in the Second Amended
Proposal herein as full settlement and complete satisfaction of their Claims.

Consents, Waivers and Agreements

THAT upon Court Ratification, the Affected Creditors will be deemed to have consented
and agreed to all of the provisions of the Second Amended Proposal in its entirety. The
Affected Creditors will be deemed to have waived any default by Whitemud in any
provision express or implied or in any agreement existing between the Affected Creditors
and Whitemud that occurred on or prior to the Filing Date. The Affected Creditors will be
deemed to have agreed that, to the extent that there is any conflict between the
provisions of any such agreement and the provisions of the Second Amended Proposal,
the provisions of the Second Amended Proposal take precedence and priority and the

provisions of any such agreement are amended accordingly.
Binding Effect

THAT the provisions of the Second Amended Proposal shall be binding on the Affected
Creditors, Whitemud and their respective heirs, executors, administrators, personal and

legal representatives, successors and assigns upon Court Ratification.

PART IX
APPOINTMENT OF NEW DIRECTORS

THAT upon Court Ratification, a new board of directors of Whitemud shall be appointed
consisting of five (5) directors, of which two {2) shall be appointed by the Unaffected
Secured Creditor and three (3) shall be independent third parties (the “New Directors”).
The New Directors shall hold office until the next general annual meeting of Whitemud’s

shareholders.

PART X
ANNNULMENT OF PROPOSAL

THAT Whitemud covenants and agrees that time shall be of the essence in the Second
Amended Proposal, and in the event that any term, covenant or provision herein is not
fully performed at the time and in the manner specified, each such deficiency shall
constitute a default in the performance of a provision of the Second Amended Proposal,
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and, subject to Section 62.1 of the BIA, Whitemud shall consent to any application for

annulment of the Second Amended Proposal.

36. If the Second Amended Proposal is annulled by an Order of the Court, all payments
made pursuant to the terms of the Second Amended Proposal will reduce the Claims of

the respective creditors of Whitemud to whom the payments were made.

DATED at Calgary, Alberta, this 11 day of July, 2011.

DELOITTE & TOUCHE INC. IN ITS SOLE CAPACITY AS COURT APPOINTED RECEIVER
AND MANAGER OF WHITEMUD RESOURCES INC. AND NOT IN ITS PERSONAL
CAPACITY

By: /\ /\_/

v M =
Victor P Kroeger

Senior Vice President



Estate No. 25-094136
Court No.25-094136
REPORT OF TRUSTEE ON SECOND AMENDED PROPOSAL
IN THE MATTER OF THE PROPOSAL OF
WHITENMUD RESOURCES INC.

INTERPRETATION

1.

Capitalized terms, not otherwise defined herein, are as defined in Part | of the Second Amended
Proposal (the “Second Amended Proposal’) lodged with the Office of the Superintendent of
Bankruptcy {the “OSB") pursuant to the Bankruptcy and Insolvency Act {the "BIA"), Part [ll,
Division I on July 11, 2011 (the "Filing Date").

BACKGROUND

2. Deleoitte & Touche Inc. acts as both Receiver and Manager (the “Receiver”} and as proposal

frustee (the “Trustee”) for Whitemud Resources Inc. {"Whitemud™).

On March 31, 2011, the Court of Queen's Bench of Alberta (the "Court") granted an Order
authorizing the Receiver to file a Proposal pursuant to the BIA. At a general meeting of creditors
to consider the Proposal (the "Creditors’ Meeting"}, held on April 21, 2011, Kasten Energy Inc.
{"Kasten” or the "Unaffected Secured Creditor”), which is the beneficial owner of the first secured
charge (the "First Secured Debt’) on the assets of Whitemud and which was providing funding
and support for the Proposal, put forward numerous amendments {the “Amendments") {o the
Proposal, which would have substantially increased the recovery to Whitemud’s creditors. Also at
the Creditors’ Meeting, Kasten provided the Receiver with a bank draft in the amount of $12.995
million, which was anticipated to be an amount sufficient to pay in full the 12% converlible
secured subordinated debentures (the "Debentures™) issued by Whitemud pursuant to a frust
indenture dated August 6, 2009. As the Amendments were significant and the voling letters held
by the Trustee could have affected the ouicome of the vote on the Proposal, the Creditors’
Meeting was adjourned in order that the Trustee could receive a copy of the Proposal including
the Amendments (the “Amended Proposal’). The Amended Proposal was filed with the GSB on
April 28, 2011.

On May 10, 2011, the Court granted an Order approving the Receiver paying the Debentures in
full {the "Debenture Payment’) and granting to Kasten a second-place secured charge over
Whitemud's assets in the amount of the Debenture Payment. The Receiver subsequently made
the Debenture Payment, which iotaled $12.959 million, with the funds advanced by the
Unaffected Secured Creditor.

The Creditors’ Meeting was reconvened on May 18, 2011 {the "May 18 Creditors’ Meeting”).
Pursuant to the terms of the Amended Proposal, the Regional Municipality of Old Post No. 43
(the "Affected Secured Creditor"), who has an outstanding claim for property taxes (the “Property
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Taxes"), was the only creditor affected by and eligible to vote on the Amended Proposal. The
Amended Proposal contemplated that the Affected Secured Creditor would be paid in full upon
Court approval of the Amended Proposal ("Court Ratification). The Amended Proposal further
contemplated that the claims of the Crown, the Preferred Creditors and the Ordinary Unsecured
Creditors would be unaffected by the Amended Proposal and would be paid in full by the
Receiver pursuant to a claims process in the Receivership (the "Receivership Claims Process”).
At the May 18 Creditors’ Meeting the Amended Proposal was accepted by the Affected Secured
Creditor.

The Trustee made an application on June 6, 2011 seeking Court Ratification {the “Ratification
Application”). The Recsiver filed a concurrent application seeking Court approval of the
Receivership Claims Process (the “Claims Process Application™).

The Ratification Application was opposed by two of Whitemud's Ordinary Unsecured Creditors,
Trimac Transportation Services LP ("Trimac") and Bulk Plus Logistics Limited Parinership {"Buik
Plus”). Both Trimac and Bulk Plus objected to the Ratification Application on the basis that they
had fermination claims, related to the Receiver's disclaimer of certain agreements between
Whitemud and each of Trimac and Bulk Plus, which had yet to be determined (the “Termination
Claims"). Trimac and Bulk Plus also indicated that they believed, that they, and all other Ordinary
Unsecured Creditors, were entitled to vote on and participate in the Amended Proposal, rather
than having their claims dealt with pursuant to the Receivership Claims Process.

Based on the objections of Trimac and Bulk Plus, the Court Ratification Application and the
Claims Process Application were adjourned until June 17, 2011 in order to allow Trimac, Bulk
Plus and Kasten additional time to negotiate with respect to the Termination Claims. On June 17,
2011, Kasten reported that, although, negotiations were ongoing, Kasten had yet to reach a
settlement with either of Trimac or Bulk Pius. Given the objections of both Trimac and Bulk Plus,
Kasten indicated that it intended fo file a further Amended Proposal (the "Second Amended
Proposal®}, which would include the claims of the Crown, the Preferred Creditors and the
Ordinary Unsecured Craditors (collectively the “Affected Unsecured Creditors”) and enable the
Affected Unsecured Creditors to vote on the Second Amended Proposal. As such, the Court
Ratification Application was adjourned to August 12, 2011 in order to allow for the filing of the
Second Amended Proposal and to allow for the Creditors’ Meeting to be reconvenad a second

time. The Claims Process Application was adjourned sine die.



SUMMARY OF AMENDMENTS

9. A black-lined version of the Second Amended Proposal (compared to the Amended Proposal) is
available for viewing on the Deloitte Website. The Amendments included in the Second

Amended Proposal are summarized below;

Interpretation
a. Certain definitions are no longer applicable to the Second Amended Proposal, such as
“Debenture Holders”, “Receivership Ciaims Process” and “Working Capital Lean” and
have been deleted and certain other definitions have been revised based on their use in

the Second Amended Proposal.

b. Definitions have been added for "Affected Secured Creditor”, "Affected Unsecured
Creditors”, “Creditor Classes”, “Dividend Fund”, “Second Secured Debt’ and “Third

Secured Debt”.

Affected Secured Creditor

¢. The Affected Secured Creditor will be paid in full by the Trustee upon Court Ratification of
the Second Amended Proposal. The funds to pay the Affected Secured Creditor will be
paid to the Trustee by Kasten with that amount being added to the First Secured Debt.

Affected Unsecured Creditors

d. Crown Claims will be paid within six months of Court Ratification, unless the Crown
consents to an extension of the time allowed. The Crown Claims will be paid in full with
funds provided to the Receiver by the Unaffected Secured Creditor. The amount of the
Crown Claims wilt then be added to the First Secured Debt.

e. Claims of Preferred Creditors wilf be paid in full upon Court Ratification with funds
provided 1o the Trustee by the Unaffected Secured Creditor. The amount of the Claims
of Preferred Creditors will then be added to the First Secured Debt.

f.  The Unaffected Secured Creditor has provided a bank letter of credit to the Trustee
totaling $700,000, the amount of the Dividend Fund. Subject to the Levy, Proven Claims
of the Ordinary Unsecured Creditors will be eligible to receive payment from the Dividend

Fund on the following basis:
i. Payment of the Lesser of the amount of their Proven Claim or $1,500; and

ii. As to the balance of their Claim (after deducting the payment referred o in (i)
above), if any, a pro-rata share of the remaining amount of the Dividend Fund to
be paid within three months of Court Ratification.



Other

g. The Administrative Fees and Expenses and the Receiver's Borrowings wilt be repaid by
the Unaffected Secured Creditor upon Court Ratification with that amount being added to
the First Secured Debt.

h. The Unaffected Secured Creditor will advance funds to pay the Dividend Fund, the costs
necessary fo allow Whitemud to have lifted the cease trade order against it and the costs
of any Post Ratification Goods and Services. Upon Court Ratification, Whitemud will
grant Kasten a third charge debenture in the amount of these advances {with the amount
for Post Ratification Goods and Services eligible for inclusion in the third charge
debenture being capped at $500,000}.

.. Upon Court Ratification, the Unaffected Secured Creditor {or its nominee(s)) shall be
issued 16,000,000 Class "A” Common Shares and 326,499,700 Class “B" Non Voting
Common Shares. As a resuit the current shareholders of Whitemud will continue to own
52.98% of the issued Class “A” Common Shares {being 5.00% of all of the issued

shares).

ASSETS

10.

11.

12.

Whitemud's assels (the “Assets™) are as reported in the Trustee’s Report on Proposal, dated April
6, 2011 (the “First Report on Proposal”} and in Whitemud’s statement of affairs and amended
statement of affairs, all of which are available for viewing on the Deloitte Website.

As detailed in the First Report on Proposal, following the commencement of the recsivership
proceedings, the Receiver undertook a sales process (the “Sales Process”) in respsct of the
Assets. On February 28, 2011, the deadline for binding offers in the Sales Process, the Receiver
was presented with binding offers to purchase the Assets (the "Asset Offers”) as well as the
Proposal.  On March 31, 2011, the Court approved the Receiver filing the Proposal on behalf of
Whitemud and sealed the Asset Offers in order to avoid fainting any future sale process, which
may be required should the Proposal, including all subsequent amendments thereto, fail fo be

approved by the creditors or ratified by the Court.

The Asset Offers have been used as the basis for the Trustee’s comparison of the anticipated
recovery to the Affected Creditors pursuant to the Second Amended Proposal as compared to in

a bankruptcy scenario.

LIABILITIES

Secured Creditors

13.

The Receiver has been provided with borrowings of $461,036 (the "Receiver's Borrowings”)
advanced by Kasten pursuant to Receiver's Cerlificates (as defined in the Receivership Order).
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The Receiver's Certificates are secured by a first charge on Whitemud’s assets (ahead of the
First Secured Debt), as approved in paragraph 19 of the Receivership Order and the
corresponding Amending Order filed on December 15, 2010. The Receiver's Borrowings are

being used fo fund Adminisiralive Fees and Expenses and operating costs.

As at June 6, 2011 the Properly Taxes totalled approximately $885,474. As noted above, the
Property Taxes wilt be paid upon Court Ratification with funds provided to the Receiver by the
Unaffected Secured Creditor, with the payment on account of the Property Taxes being added to
the First Secured Debt.

The First Secured Debt, which is estimated fo total $907,500, was previously held by CWB but
has since been purchased by Kasten. As noted above, the First Secured Debt will be unaffected

by the Second Amended Proposal.

As noted above, the Debentures, which totalled $12.859 million were paid in full with funds
provided by Kasten, which was granted a second-place secured charge over Whitemud’s assets
in the amount of the Debenture Payment (the "Second Securad Debt"}.

Whitemud also leases various asseis including two vehicles, servers and hardware, the post-
receivership payments for which are being made by the Receiver.

Crown Claims

18.

18.

Canada Revenue Agency currently has an outstanding pre-receivership claim of approximately
$5,300 for employee payroll deductions. As noted above, the Crown Claims will be paid within
six months of Court Ratification, unless the Crown consents to an extension of the time allowed.

Crown Claims related to the post-receivership period prior to Court Ratification are being paid by

the Receiver.

Preferred Creditors

20. All of Whitemud's employees had been terminated prior to the date of receivership. Subsequent

21.

to the receivership, employees were provided with the requisite information to file claims under
the Wage Earner Protection Program Act (the "WEPPA Claims”). Service Canada will rank as a
Preferred Creditor where they have paid Whitemud's former employees, pursuant to their
WEPPA Claims, for wages, salaries, commission or compensation, up fo a maximum of $2,000
per employee that would rank as preferred claims pursuant to Section 136(1) of the BIA. Service
Canada'’s Preferred Claim is currently estimated at $19,500.

Cerltain former Whitemud employees have been retained by the Receiver on a contract basis (the
“Contractors”). Amounts due to the Contractors related to the post-Receivership period prior to

Court Ratification are being paid by the Receiver.



Ordinary Unsecured Creditors

22. As of the date that the Second Amended Proposal was filed, Whitemud listed unsecured creditors

of approximately $4.04 million of which approximately $3.08 million relates to termination claims.
These termination claims are as a resuli of the Receiver's disclaimer of a real property lease and
certain transportation agreements held by Whitemud, including those with Trimac and Buik Plus.

23. Goods and Services related o the post-Receivership period prior to Court Ratification {except for

Claims that arose or may arise at any time by virtue of the disclaiming of any confracts by the
Receiver} are being paid by the Recsiver.

PREFERENCES AND TRANSFERS AT UNDERVALUE

24. The Trustee is not aware of Whilemud having been a party fo any preferences or transfers at

undervalue as those terms are defined in Sections 85(1) and 96(1) of the BIA.

APPOINTMENT OF INSPECTORS

25. The Second Amended Proposal provides for the appointment by the creditors of one or more, but

not exceeding five, inspectors (the "Inspectors”) at any meeting of creditors to be held 1o consider
the Second Amended Proposal. The powers of the Inspectors include advising the Trustee
concerning any dispute as to the validity of the claims of Affected Creditors, advising the Trusiee
from time fo time with respect to any matter which the Trustee may refer to them, and approving
the Trustee’s final statement of receipts and disbursements and dividend sheet.

ADMINISTRATIVE FEES AND EXPENSES

26.

27.

Administrative fees and expenses, including legal fees and disbursements incurred by the
Receiver and the Trustee, on or incidental fo the administration of the receivership, the
appeintment of the Trustee and the negotiations in connection with the preparation of the
Proposal, the Amended Proposal and the Second Amended Proposal (the "Administrative Fees
and Expenses”), shall be paid in priority to all Claims of the Affected Creditors. All of the
Administrative Fees and Expenses shall be paid by funds provided by the Unaffected Secured
Creditor, which amounts shall be added to and become part of the First Secured Debd.

The amount of the Trustee’s fees and disbursements will be dependent on actual time incurred
and will be reviewed by the Inspectors, if any are appointed, and subject to taxation by the Court.

CREDITORS’ MEETING, PROOF OF CLAIM AND VOTING LETTER

28.

The meeting of creditors to consider the Second Amended Proposal is being reconvened at
Deloitte’s office at 700 Bankers' Court, 850 — 2 Street SW in Calgary, Alberta on July 21, 2011 at
10:00 a.m. (the "July 21 Creditors’ Meeting”). The Second Amended Proposal will only be
deemed to have been accepted by the creditors if two thirds in value and a majority in number of
both creditor classes have voted in favour of the Second Amended Proposal. Enclosed herein



29,

-7-

are a proof of claim form and a voling letter. In order fo participate in the Juiy 21 Creditors’
Meeting and share in any distribution made pursuant to the Second Amended Proposal, creditors
must submit the proof of claim, including the required supporting documentation to the Trustee, at
or prior to the July 21 Creditors’ Meeting. If you cannot attend the July 21 Creditors’ Meeting, you
may still vote using either the proxy or the voting letter. Documentation can be sent by fax to
403-718-3681 or it is also acceptable to submit your proof of claim and proxy or voling letter via
email to Cassie Poon at capcon@deloitte.ca.  Should you have any questions regarding

completion of any of the forms, please contact Cassie Poon at (403} 267-0509,

Those creditors who have previously filed a proof of claim do not need to submit a new proof of
claim but should inform the Trustee of any changes to their proxy and/ or submit a new voting

letter.

PROPOSAL VS BANKRUPTCY COMPARISON AND TRUSTEE'S RECONMMENDAT{ON

30.

31,

32.

If the Second Amended Proposal is not accepted at the Creditors’ Meeting there will be a deemed
bankruptcy. Aftached as “Schedule 1" to this report is a comparison of the recovery io
Whitemud's creditors pursuant to the Second Amended Proposal as opposed o the recovery in a
bankruptcy scenario. Based on the Asset Offers and the quantum of the Receiver's Borrowings,
the First Secured Debt and the Second Secured Debt, in a bankruptcy scenario, the Unaffected
Secured Creditor would suffer a significant shorifall and no funds would be available for

distribution to the Ordinary Unsecured Creditors.

Pursuant to the Second Amended Proposal, the Crdinary Unsecured Creditors are eligible to
share, as outlined above, in the Dividend Fund (defined above as the lesser of the sum of the
total proven claims of the arms fength Ordinary Unsecured Creditors plus the levy payable to the
OSB pursuant to Section 147 of the BIA and $700,000).

In a bankrupicy scenario, neither the Preferred nor the Ordinary Unsecured Creditors would be
anticipated to receive any distribution and no value would be retained for Whitemud's

shareholders.



33. The Trustee is recommending that the Affected Creditors vote in favour of the Second Amended
Proposal hased on the following:

a. Kasten, the holder of the First Secured Debt and the Second Secured Debt, will be providing
funding and support to the Second Amended Proposal as outlined herein;

b. Based on the results of the Sales Process, the Trustee belisves that the Second Amended
Proposal represents the best recovery for the creditors of Whitemud; and

c. The Second Amended Proposal contemplates that Whitemud will continue as a going

concern, thereby preserving value for the Company’s shareholders.

Dated at Calgary, this 11 day of July, 2011.

DELOITTE & TOUCHE INC.,

in its capacity as Trustee in the Proposal
of Whitemud Resources Inc.

and not in its personal capacity.

7
Victé/lgf! Kroege‘ﬁ““’C/;;\oCIRP, CFE
Senior Vice President




"Schedule 1"

Whitemud Resources Inc. - Second Amended Proposal (rounded fo the nearest '00)
Proposal vs. Bankruptcy Comparison
As at July 11, 2011

Proposal Bankruptcy Notes
Assets
Property, Plant and Equipment N/A Sealed 1
Accounts Receivable & Loans to Shareholders NA S 40,000 2
Restricted Cash N/A Unknown 3
Mineral Properties N/A Sealed 1
Motor Vehicles N/A, NIL 1
Furniture NIA Sealed 3
Total Assets N/A Sealed
Estimated Claims
Receiver's Borrowings 3 461,000 $ 461,000 4
Kasten Energy Inc. (First Secured Debf) Unaffected 907,500 5
Kasten Energy Inc. (Second Secured Debt) 12,958,000 12,959,000 6
Property Taxes 885,500 885,500 7
Preferred and Priority Creditors 24,800 24,800 8
Ordinary Unsecured Creditors 4,041,200 4,641,200
Total Claims $ 18,371,500 $ 19,279,000
Estimated Amount Available for Distribution to the Creditors
Kasten Energy Inc. (First Secured Debf) NIA § 907,500
Kasten Energy Inc. {Second Secured Debt) See Note NIA 9
Property Taxes $ 885,500 $ 885,500
Preferred and Priority Creditors $ 24,800 % 24,800
Crdinary Unsecured Creditors $ 700,000 NIL 9

Notes:

1. The Receiver underiook a sales process (the "Sales Process") in respect of Whitemud's assets, which included real
property in Southern Saskatchewan, a metakaolin processing plant, equipment and guarry and road allowance ieases and
excluded cash, term deposits, accounts receivable, leased assets and fax losses. The results of the Sales Process were
detailed in the Confidential Supplement to the Receiver's First Report (the "Confidential Report™), which was provided to
the Court in support of the Receiver's application on March 31, 2011 requesting Court approval and autharization for the
Receiver to file a Proposal. The Confidential Report has been sealed by the Court until such time as the Proposal has
been approved by the creditors and ratified by the Court. As such, the values contained therein related to the offers
recelved pursuant to the Sales Process and any appraisals have not been released herein {the "Sealed Amounts").

2. The Company lists loans to shareholders in the amount of $582,775, the collection of which is uncertain and trade
accounts receivable in the amount of approximately $72,800, of which approximately $40,000 are deemed to be
collectible.

3. A 850,000 deposit {the "Deposit") is held with the Saskaichewan Ministry of the Environment to provide financial
assurance with respect o the fulure decommissioning and reclamation of Whitemud's plant located in Southern
Saskatchewan. His unlikely that any of the Deposit would be released in the event of a bankrupicy.

4, The Receiver has been provided with borrowings by Kasten Energy Inc. pursuant to Receiver's Ceriificates (as defined
in the Receivership Order), which are secured by a first charge on Whitemud's assets.

5. The Receiver's legal counsel has reviewed the security held by Kasten Energy Inc. and determined that it is valid and
enforceable.



"Schedule 1"

Whitemud Resources Inc. - Second Amended Proposal {rounded to the nearest '00)
Proposal vs, Bankruptcy Comparison
As at July 11, 2011

6. Pursuant to the order granted by the Court on May 10, 2011, the Receiver paid in full, with funds provided by Kasten
Energy Inc., the 12% convertible secured subordinated debentures issued by Whitemud pursuant to a trust indenture
dated August 6, 2009 (the "Debenture Payment"). Kasten Energy Inc. was granted a second-place secured charge over
Whitemud's assets in the amount of the Debenture Payment.

7. Includes amounts due to the Regional Municipality of Old Post for Municipal Property Taxes.

8. Includes amounts due to Service Canada for amounts paid to Whitemud's former employees pursuant to the Wage
Earner's Protection Program Act and amounts due to Canada Revenue Agency for employee source deductions.

9. Due to the Sealed Amounts, the Trustee is unable o provide complete estimates of the amount available for distribution
to the Affected Creditors; however, based on the results of the Sales Process, it Is anticipated that, in a bankruptcy
scenario, the Unaffected Secured Creditor would suffer a significant shorfall and there would be no funds available for the
Preferred or Ordinary Unsecured Creditors.

10. The estimated amount available for distribution to the creditors dees not include any Class "A" Common Shares and
Class "B" Commoen Shares o be issued to Kasten Energy Inc. pursuant to the Second Amended Proposal.

11. The administrative fees and expenses including the professional fees and expenses of the trustee, the Receiver and
the Receiver's legal counsel have been excluded from this analysis.



District of. Alberta
Division No. 02 - Calgary l_| Original Amended
25-094136
25084136
_Form78_
Statement of Affairs {Business Proposal} made by an enitity
{Subsection 49(2) and Paragraph 158{d} of the Act / Subsections £0{2) and 62(1) of the Act}

In tha matter of the proposal of
Whitemud Resources Inc.
of the City of Calgary, In the Province of Alberta
To the debtor:
You are required {o carefully and accurately complete this form and the applicable attachments showing the stale of your affairs on the dale of the filing of your proposal {or nolice
of intention, if applicable), on the 15th day of December 2010, When completed, this forrm and the applicable attachments will constilute the Statement of Affairs and must be verified
by eath or solemn declaralion.

LIABILITIES ASSETS
{as staled and estimated by the cfficer) {as stated and estimated by the officer)
1. Unsecured creditors as per fist"A” . ... .............. 4,046,521.07 Ve 0.00
Balance of secured claims as per list *B°. ... ......... 0.00 2. TradefiXlures, el6. ... e 4.00
_ _— 3. Accounts receivable and other receivables, as per list "E*
Totalunsecuredcreditors .. ...l M Good - 26,2806
2, Secured ereditors as perist*B" . ... e 15,252,513.53 Doubtful .................. 604,608.62
. —— T i9s0821 Bad .....ovinniieinen, 14,555.74
3, Prefereed credilors as perfist"™C* . ... ...l , 9,506.21 Estimated to produce. ... - 40,028.30
4. Gontingent, trust ctaims er cther liabilities as per fist "D* 0.00 4, Bills of exchange, promissory note, etc., as per st 'F". .. Y
estimated to be reclaimable for ................... _ 5. Daposits in financialinstitutions ..................... 0.00
Totakfiahilities. ... ..coovveeiiiii i 19,318,540,81 BoCash Lo 6.00
- - TOLIVESIOCK. v i 000
SUBlIS .o e iaaees e NIL . X ——
- 8. Machinery, equipmentandplant. . ................... 1.00
4. Real property of Immovable as per list"G" . ............ 100
10 Fumifure ..o e 180
11. RRSPs, RRIFs, life Insurance, elc. ................. T o0m
12, Securities (shares, bonds, debentures, el .......... 0.00
13 Inferestsunderwills ... ..ol 0.00
ANVBNIEIES ... I
15. Other property, asperlist™ " . ..................... 52,616.60
If debtor is a comporation, add: -
Amount of subscebed capital . .. .. .. 000
Amount paid on capial . ........... 0.00
Balance subscribed and unpald. ............o 0.60
Eslimaledfoproduce . ........................ T 060
Totalassels . ........ocvunen.s. 120,5673.83
Deficlency . .........ooviaiian. 19,188,966.98

1, Deloitte & Toughe Ic. in its capacity as Receiver and Manager of Whitemud Resources Inc.-and not in Hs personal capacity, of the City of Calgary in the Province of
Alberta, do swear {or solemnly declare] that this statement and the aftached fsls are to the best of my knowledge, a full, tue and complete statement of my affalrs en the T1ih
day of July 2011 and fully disclose all property of every descaiplion that is in my possession or that may devolve on me in accordance wilh the ‘

SWORN ({or SOLEMNLY DECLARED)
before me alt the City of Calgary in the Province of Alberta, on this 11th day of July 2011,

Vanessa Grant, Commissioner of Oalhs Deloltté & Fuchie Ing. in its capacily as
For the Province of Alberta Receiver and Manager of Whitemud
Explres Sep. 26, 2011 Resources Inc. and not in its persona!

capagity

Page 1



Disfrict of; Alberta
Division No. 02 - Calgary
Court No. 25-094136
Estate No. 25-094136
FORM 78 -- Continued
List"A"
Unsecused Creditors
Whitemud Resourees Inc.
No. Name of crediter Address Unsecured claim Balance of clalin Toial claim
1| 4511409 Canada Iac. 15 New Brighton Drive SE 441000 0.00 4,410.00
NL 004 CALGARY ABT2Z 482
2 | AN. DERINGER, INC. P.O. BOX 11349 581.78 0.00 591.78
MONTREAL QC H3C5Ht
3| ACPA-Southwest 3430 Tully Road, Suite 20-107 92.87 6.00 9287
MODESTO £A 95350
4 | Advance Printing & Thermograph #3, 3360 27th StNE 99.75 0.00 99.75
CALGARY AB T1Y5E2
5 | Aecometric Corporation 374 Chig Rd. 34,347.62 0.00 34,347.62
RICHMOND BIL ON LAC2Z9
6§ | Alberta Finance {Corporate Tax} Tax and Revenue Administration .80 0.00 0.00
9811 - 109th Street
EDMONTON AB 15K 215
1 | Alance Funding Cerporation 300 The East Mall, Suile 44 0.00 0.00 .00
Toronto ON M9B 687
8| Ally Credit Canada Limited PO Box 5300 Station D 0.00 0.00 0.00
ETOBICOKE ON MYA 674
¢ | Alstom Power Ing 4525 Weaver Parkway, Suite 250 200,363.23 0.00 200,363.23
WARRENVILLE It 60555
16 } BASF Corporation 23700 Chegrin Boulevasd 0.00 0.060 0.00
Beachwood OH 44122 USA
11| BOW CITY BAY C, 1423 - 45 AVENUE NE §7.40 0.00 57.40
CALGARY AB T2E 2P3
123 Bulk Plus Logistics Limited Parinership Cfo Macleod Dixon 3700 Canterra Tower, 400 3rd Ave SW 1,342,082.24 0.00 1,342,982.24
LLP Calgary AB T2P 4H3
Atin: Howard Gorman
13 | Buletproef InfoTech Ine. 15-7711 - 50 Ave §,339.91 0.00 6,339.91
RED DEER AB TAPIM7
14§ C. F. Investments Corporation 157 Mt Robson Circle SE 5,250.00 0.00 5,250.00
CALGARY ABT2Z 2t
15| C.F. Invesiments Corp 151 Mt Robsen Circle SE 15,750.00 0.00 15,750.00
Calgary AB T22 2C1
16 | Canadian Pacific Raitway Royal Bank Lockbox 2790 Stn M 34,808.57 0.00 34.896.57
CALGARY AB T2P2M7
17 1 Canadian Western Trust Suite 600, 750 Cambie 81 6,552.69 0.00 6,652.69
VANCOUVER BC VaB0A2
18 | Canamara United Supply 8750 53 Avenue 8,336.79 0.00 8.336.79
Edmonton AB TEE 562
19| CARSCALLEN LEITCH LLP 1500, 407 - 2ND STREET SW 100,647.13 0.60 100,647.13
CALGARY AB T2P2Y3
20 | Caterpillar Financlal Services Limited 5675 Norh Sarvice Road 600 0.00 0.00
Burlington ON L7L 6M1
21| Caterpillar Financial Services Limited 5575 North Service Road 0.00 0.00 .00
Burlington ON LTL 6M1
22 | Cerlified L aboralories PO Box 2413T, Sl A 349.75 000 349.75
TORONTO ON MSW2K6
23 | Clint Cozak Box 43 4854 0.00 4854
WOOD MOUNTAIN SK S0H4LD
11-Jul-2011 _ -
Date Deloitle & Touche Inc. nits capaclly as Recelver and

Page 2 of 14

Manager of Whilemud Resources Inc. and notin its

personal capacity




District of: Alberta

Division No. 02 - Calgary
Court No. 25-094136
Estate Mo, 25-094136
FORM 78 -~ Continued
List"A"
Unsecured Creditors
Whitemud Resourees Inc.
No. Name of credlfor Address Unsecured claim Balance of ¢lafm Total ¢laim
24 | CNW Group Waterpark Place 20 Bay 8, Suite 1500 4,961.51 0.00 4,961.51
WHC15841 Toionio ON M5J 2N8
25 | Consolidated Fastfrate Ing. 9701 Highway 50 5,167.41 0.00 5,167.41
WOODBRIDGE DN L4H2G4
26 | CRA - Galgary Tax Services Office 220 4th Avenue South East 5,360.66 0.00 5,369.66
Seurce Deductions Calgary ABT2G L1
27 { Curtis Karst Box 2187 1,708.36 00 1,708.35
Assipiboia SK S0H 0BO
28 | DATASHRED 6607 - 34 STREET SW 126.00 0.00 126.00
Calgary AB T3E 5M3
28 § ECHO Globa! Legistics Inc. 22168 Network Place 431.27 0.00 431,27
CHICAGO L 60673 USA
30| Ecology Auto Paris 14150 VINE PLACE 1,618.77 0.00 1,618.77
) CERRITOS CA 90703
31 | Edco Plumbing & Heating Lid. 1138 McBonald St 1,260.00 0.00 1,260.00
REGINA SK S4N4X3
32 | ERNST & YOUNG LLP PO Box 57104, Postal Sin A 2.625.00 0.00 2625.00
TORONTO ON M5SWS5MS
33| Evelyn Okrainces PO Box 58 870.00 300 870.09
WOOD MCUNTAIN SK S0H4LD
34 | F.G. Adams Co., lnc. 188 East Grove Street - 453587 0.00 453587
MIDDLEBORO MA 11411
35 | Fife Lake Raitway Ltd. PO Box 810 44,168.04 9.00 44,168.04
Coronach SK S0H 020
36 | FL Snidth Ing. 2040 Avenue G, 35,663.72 0.00 35,663.72
BETHLEHEM PA 18017
37 | FrelghtQuote.com 16025 West 113th Street 51446 0.00 514,48
LENEXA IL 66219
38 | GE RAILCAR SERVICESINC. SUITE 2109, 539 - 8TH AVE. SW 500,000.00 ¢.00 500,000.00
CALGARY AB T2P 388
39| Glenmore Deli 2750A Glenmore Trail SE 141.30 0.00 111.30
CALGARY AB T2C2E6
40 | GMAC Leaseco Comoration 2400 - 10155 102 8¢ 0.00 0.00 0.00
EDMONTON AB T5J 468
41 | GMP Secusilies EP 145 King St West, Suite 300 0.00 4.00 0.00
Teronto ON M5H 1J8
42 | Golder Assoclates Lid. tnit B, 12330 86th Ave 1,660.50 000 1,669.50
SURREY BC VIW3J5
43 | Grady Zahariuk Box 13 700.39 0.60 700.38
Flintoft SK SOH 1RO
44 1 Great West Auto Electdc LID. PO BOX 1268 084.97 0.00 954.97
ASSINIBOIA SK S0HOBO
45 | Harveys Home Cenlre 104 2nd Ave W, PO Box 1840 46.99 0.00 46.99
ASSINIBOIA SK S0HOB0
45 | Honeywell Process Solutions 2181 Premier Way, Suite 160 17,312.40 0.00 17,312.40
Sherwood Park AB T8H 2V1
47 £ Hood Packaging Corporalion P O Box 2808, Sin M 564186 8.00 5,641.86
CALGARY ABT2P3C3
11-Jul-2011
Date Deloige/&§hilicheng, A its capacily as Recelver and
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Manager of Whitemud Resources Inc. and notinits

personal eapacity




District of Alberta
Division No. 02 - Calgary
Court No. 25-094136
Estate No. 25-094136
FORM78 -- Continued
List "A”
Unsecured Creditors
Whitemud Resources Ing.
No. Name of creditor Address Unsecured claim Balance of clafm Tolal clalm
48 | icecorp Logistics Ing 2118 27th Ave NE, Suite 248 852,01 0.00 852.01
CALGARY AB T2E7AG
49 | Invin Yorga Box 22 239862 6.00 2,398.62
Flintoft SK S0H 1RO
501 fowin, While & Jennings 2620-1055 West Georgla Street, Box 11168 2,35200 400 2,352.00
VANCOUVER BC VBE3RS
511 Joa Agostino Clo Hammarstene Coip. PO Box 5636 13,875.08 0.60 13,875.08
FORT MCMURRARY AB T9H 3G6
52 | Kaest's Tirecraft Box 118 1,321.40 0.00 1,321.40
ASSINIBOIA SK 50H0B0
53 | Kasten Energy 500, 1414 - 8 Strest SW 0.00 0.00 000
Calgary ABT2R 106
54 | Kelly Babichuk 58 Lake Christina Close 2047162 0.00 2047162
Calgary ABT2) 2R9
85 | Kevin Kuffner Box 17 22950 0.00 279.59
GLENWORTH SK SO0H V0
56 | L.G. Everisting. PO Box 5829 1,601.25 0.00 1,.601.25
Sioux falls SD 57117-5829 USA
57 | Limerick Co-Operative Assa. Lt Limerick 19849 0.00 198.49
LIMERICK SK S6H2P0
58 1 Mancal Properties Inc. & Community Credit Union Lid. 601, 4901 48 Sbeet 261,603.75 0.00 291,603.75
Red Deer AB T4N 6M4
59 | MBNA Canada PO Box 4369, Station A 6,107.06 0.60 6,107.06
TORONTO ON Mawap2
60 | Mertin £dge Suile 100 602 12th Ave SW 262500 0.60 2,625.00
CALGARY AB T2R1J3
81 ] Michelle Goelz 435 Kittarney Glen Crt SW 1,810.28 0.00 1,810.28
Calgary AB T3E 7H4
82 | Myers Norris Penny LLP Sulte 900, 700 6th Ave SW 2,756.26 6.00 2,756.25
CALGARY AB T2P0TS
63 | Nelson GM Box 1360, 1,946.30 0.00 1,046.30
ASSINIBOIA SK SOHOBS
64 | Nick Laganlere 15 New Brighlon Drive SE 1,377.46 0.00 1,377.46
NL 103110{NL111510 CALGARY ABT2Z 482
65 § Norton Rose OR LLP 3800, 200 Bay Street 2,365.83 0.00 2,365.83
PO Box 84
Toronte ON M5J 224
66 | Parlee McLaws LLP 3400 Pelro-Canada Centre, 150 § Ave SW 20,303.3% 0.00 20,803.39
CALGARY ABT2P3Y7
67 | Patick Hanson Box 1759 18117 6.00 181147
Assinibota SK S0H ¢BO
68 | Pneumatic Altamatives Cons. PO Box 3183 6,260.62 0.00 6,260.62
SHERWOOD PARK AB T8H2T2
£¢ | Praxair Bictdbution PO Box 2531 Stalion M 78751 0.00 787.51
CALGARY AB T2P036
761 PURDEATOR COURIER LTD. 5945 Avebury Road, 3rd Floor 1,933.84 0,00 1,933.84
MISSISSAUGA ON L5R3ITS n
71| RM. OF OLD POST NO. 43 P.O.BOX70 0.06 0.00 0.60
Wood Mountain SK SCH 418

H-Juk-2041

Dale
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Delofite & Teucha Inc. in its capasily as Receiver and
Manager of Whitemud Resources Inc. and notin ifs
personal capacity




District of: Alberta

Division No. 02 - Calgary
Court No, 25-094136
Estate No. 25-094136
FORM 78 -- Continued
Lisk "A"
Unsecured Creditors
Whilemud Resources ng.
No. Name of credilor Address Unsecured claim Balance of efalm Total claim
72 | Revenue Canada Taxation Room 336, 220 - 4 Avenue SE 0.60 6.00 0.00
CALGARY ABT2G OL1
73§ Rick Kefcheson 615 Willowbum Cres SE 4,269.97 .00 4,269.87
Calgary AB T2 1M9
74 | Ricoh Canada Inc 5520 Explorer Deve, Floor 228.38 000} 228.38
SC088939704 lississauga ON LAW 5L1
75 § RM of Witiow Bunch No, 42 Box 220 2,006.37 8.00 2.096.37
Willow Bunch SK S0H 4K0
76 | Reb Martin 231 Oakside Road SW 11,259.54 1 0.00 11,259.51
CALGARY AB T2V 4H7
77 | Roger Boscher Management Inc 60 Patina Terrace SW 3,7471¢ 0.00 3,747.19
2041-04 CALGARY AB T3H 4M8
78 | Rogers PO Box 8878 STN Teminal 267.98 0.00 267.08
VANCOUVER BC V6ROHB
79 | ROSS SYSTEMS iNC. 2 CONCCOURSE PARKWAY, SUITE 800 6,203.36 000 6,203.38
ATEANTA GA 30328
89 | Saskatchewan Finance 2350 Albert Sireet 1,221.02 0.00 1,221.02
REGINA SK S4PAAG
81 | SaskEnergy Incorporated 900 - 1777 Victoria Ave. 6,458.54 0.00 6,458.54
§12440000070201 REGINA SK 84P 207
82 | SASKPOWER P.0. BOX 580 0,137.75 0.00 9,137.75
SWIFT CURRENT 8K 58H3W4
83 | SASKTEL CMR PO.BOX2121 - 204.95 0.0 204.95
REGINA 8K S4PACS
84 | SGS Canada Inc. 6490 Vipond Drive 247860 0.00 2,478.00
233111 Mississauga ON L5T 1W8
85 | SK INDUSTRY & RESOURCES 200, 210% SCARTH STREET 2,876.00 0.00 2.876.00
REGINA 8K 84P3v7 )
88 | STEVENSON DIRT MOVING LTD. P.0.BOX 2169 196,237.52 0.00 196,237.52
ASSINIBOIA SK 50H0B0
87 | Strategic Marketing Associates 3435 Kent Road, Suite 8 5,019.33 0.00 5,019.33
STOW OH 44224
88 | Supreme Office Products Lid. PO Box 4318 376.10 0.00 378.10
REGINA 8K 842 3W6
89 | Telus/Telus Mobility Atlention: Insolveney Group 3,824.00 0.60 382600
14062106 PO Box 7575
Vancouver BC V6B 8N9
90 | Terry Hobbs PO Box 2004 1,616.45 0.00 1,616.45
Asslniboia SK 80H 0BO
91} The Driving Fores Inc. 16310 100 Ave 0.00 8.00 0.00
Edmonton AB T5P 4X5
92 £ Tonmar Janitoria! L.td, 109 - 1628 Foster's Way 1,303.79 0.06 1,303.79
DELTA BC V3MG6S6
43 | Town ef Assiniboia Box 670 i5.00 0.00 15.00
ASSINIBOIA BC S0HOBO
94 | Triline Carriers 1P 23518 Ryan Road 31.607.27 0.60 31,607.27
Rocky View AB TiX 0K1
45 | Timac Transporation Seavices Cfo Macleod Dixon LEP 3700 Canterra Tower, 400 3rd Ave SW 951,787.14 0.00 851,787.14
Attn: Howard Gorman Calgary AB T2P 4H2

11-Jul-2011

Date

Page 5 of 14
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Deloitte 8- oche Inc. in its capacily as Reesiver and
Manager of Whitemud Resources Ing, and notin its
personal capacity




Disirict of: Alberia
Division No. 02 - Calgary
Court No. 25-094136
Estate No. 25-094136
FORM 78 -- Continued
List"A"
Unsecured Creditors
Whilemud Resources Ing.
No. Name of creditor Address Unsecured claim Balance of clalm Total ¢laim
96 { Union Pacific Raifread Co, PO Box 02453 38,69 0.00 348.69
8T. LOUIS MO 63150
97 | University of Toronto Simeos Hall, Room 1335, 27 Kings Coliege Circle 11,400.00 0.00 11,400.00
TORONTO ON M581A1
98 § Valiant Trusk Company Suite 310606 4 StSW 4,565.30 0.00 4,556,30
Calgary ABT2P 1T1
99 | Van Houtte Coffee Services (ne 1331 Hamiiton 308.20 0.0 308.20
REGINA 8K S4R286
100 | Workers Compensalion Board of AB 9812 - 107th Street 0.00 0.00 0.00
EOMONTON AB T5J 285
101 | Xerox Canada Ltd 33 BLOCR STREET EAST 1,536.08 0.00 1,536.08
TORONT( ON MAW3H] .
102 { Yanke Group of Companies 1359 Flelcher RD 5,600.00 0.00 5,600.00
Saskatoon SK S7M5H5
Total: 4,046,521.07 0.00 4,046,521.07

11-Jul-2011

Pale

Page 6 of 14
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Deloitte & Toddhe Inc. in its capaclty as Recelver and
Manager of Whitemud Resources Inc. and not I its

personal capadity




District of. Albera
Division No. 02 - Calgary
Court No. 25-094136
Estate No. 25-094136
FORM 78 - Continued
List "B’
Secured Creditors
Whitemed Resources Ing.
Amount of claim Estimated value] Estimated Balance of
1 ¢
No. Name of credlior Address Partlculars of security When glven of secudlty | surplus from claim
security tinsecured
1 | Alliance Funding Comporation 300 The East Mall, Suite 2,615.60 | Other - Servers and Hardware 81-Dec-2010 2,615.60
401
Toronto ON #98 6B7
2 | Ally Credit Canada Limited PO Box 5300 Statien D 36,923.03 | Molor Vehicles - Automobife - 01-Dec-2010 19,682.99
ETCBICOKE ON M3A 674 Chevrolet - Silverado -
2GCEK19CE71705547
Motor Vehicles - Automobils - 0%-Dec-2010 17,240.84
GMC - Sierra -
2GTEK13CXT1665532
3 | Kaslen Energy 500, 1444 - 8 Strest SW 14,327,500 | Business Assels - Machinery - 01-Dec-2010 0.00
Calgary ABT2R 1J8 Equipment and Plant
Dehis Due - Business - H-Dec-2010 0.00
Aceounts Recelvable
Dehts Due - Busingss - 01-Dec-2010 0.00
Shareholder Loans
Fumiture - Furniture 01-Dec-2010 800
Motor Vehiclas - Other - 01-Dec-2010 0.00
Caterpitiar - 242B2 -
CAT0242BKBXM04460
Motor Vehicles - Olher - 01-Dec-20%0 0.00
Calerpillar - 966H -
CAT0966HJIABDOT456
Other - Mineral properties #1-Dec-2010 0.00
Other - Reslricted Cash H-Dec-2010 0.00
Other - Servers and Hardware 01-Dec-2010 0.00
Real Property or Immovable - 01-Dec-2010 860 14,327 500.00
Land - {Saskatchewan})

14-Jul-2011

Dala

Page 7 of 14

Deloitte & Toughe Inc. In its capacity as Receiver and
hManager of Whitemud Resources Ine. and not in its

personal eapacity



District of; Alberta
Division No. 02 - Calgary
Court No. 25-094136
Estate No. 25-094136
FORM 76 -- Conlinued
List "B
Secured Credilors
Whitemud Resources Inc.
Amount of clalm Estimated value] Estimated Balance of
No. Name of creditor Address Particulars of security When given of securlty | surplus from claim
securlty unsecured
4 | RM. OF QLD POST NO. 43 P£.0.BOX70 885,474.00 § Business Assets - Machinery - 30-Nov-201D 1.00
Waood Mountain SK SOH Equipment and Plant
4L0
Debts Due - Business - 30-Nov-2810 40,028.30
Actounts Receivable
Debis Bue - Business - 30-Mov-2010 0.00
Shareholder Loans
Motor Vehicles - Other - 30-Nov-2010 1.00
Calerpillar - 24282 -
CATO242BKBXM04460
Moter Vehiclas - Other - 30-Nov-20i0 1.00
Caterpittar - 966H -
CATOSG6HIABDOT4568
Giher - Mineral preperties 30-Mov-2010 1.00
Real Property or [mmovable - 30-Now-2010 1.00
Land - {Saskalchewan)
Fumiture - Furniture 1-Apr-2011 100
Other - Reslricted Cash 01-Apr-201% 50,000.00 765,439.70
Total: 15,252,513.53 129,573.83 0.90 { 15,122,939.70

11-Jut-2011

Date

Page 8of 14

Deloittd & Yhuche [at i its capacity as Receiver and
Manager of Whitemud Reseurces Inc. and notin its
personal capacity




District of: Alberta
Division No. 02 - Calgary
Court No. 25-094136
Estate No. 25-094136
FORM 78 -- Continuad
List"C"
Preferred Credilors for Wages, Rent, efc.
Whitemud Resources Ing.
N Difference
Period during which |Amount of claim) Amount payable|  ranking for
No. Name of ¢reditor Address and occupation Nature of clalm claim acered in full dividend
1 | Sewvice Canada - Wage Eamer | PO Box 2517 - 19,506.21 000 19,606.21
Protection Plan London ON N6A 4G%
Totak 19,506.21 0.00 19,506.21

11-Jut-201

Date

Page 9 of 14

Deloitte & Tolefk tHe. itls capacity as Recelver and
Manager of Whitemud Resources In¢. and notinits
personal capacity




District of; Alberta
Division No. 02 - Calgary

Court No. 25-094136
Estate No. 25-094136
FORM7S -- Continued
List "D"
Conlingent or Other Liabiliies
Whitemud Resourees [nc.
| Amount expecled
Name of creditor Address Amount of liability 1o rank for Date when liability .
No. of clalmant and occupation or clalm dividend Ineurred Rature of Hiahility
Totak: 0.00 0.00
11-Jul-2011 YikIAVi
Dale Deloitle & Touthk: fc. in ils capacily as Recelver and

Manager of Whitemud Resources Inc. and notinils
personal capacity

Page 100f 14



District of; Alberta
Division No. 02 - Calgary
Court No. 25-084136
Estate No. 25-094136
FORM 78 -- Continued
. List'E
Debls Due lo the Debler
Whitemud Resousces fac.
. Amount of debt | Follo of ledgers or other P
Add i Esti artlculars of any
No. Name of deblor ddress and oceupaion Nature of debt (good, doublful, | book where pariculars [/¥hen contractec| Eet m:ted to securities held for
baci) fo be found produce debt
1 { Accounts Receivable Calgary 35,380.36 15-Dec-2010 40,028.30 | Secured to
AB 21,83362 numerous creditors
14,556.74
2 | Shareholder Loans Calgary Shareholder Laans 0.00 15-Dec-2010 000§ Secured to
AB 582,77509 numerous creditors
.00
36,360.36
Tota: 604,608.62 40,028.30
14,555.74
k2011 /\/\' '
Dala
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Deloitte & ¥éuchdInc. in its capacity as Recelver and
Manager of Whitemud Resources Inc. and not in ifs
personal capacity




District of: Alberta

Division No. 02 - Calgary
Court No. 25-094136
Estate No. 25-094136

FORM 78 -- Centinued
List"F"

Bils of Exchange, Pronussory Netes, Lien Notes, Chattel
Morlgages, elc., Available as Assels

Whitemud Resources Inc.

Partfeulars of
Name ofaltpromissory Amount of bl ol at saaurty o paymat
No acceplors, endorsers, ornofe. olc, Estimated to bl
"} mortgagors, and guarantors Address Occupation 4 Date when due produce of blll or note, etc.
Total: 0.00 0.00

H-Jul-2014

Date

Page 12 of 14

Deloilte & Foucha ific. in¥s capacily as Receiver and

Manager of Whitemud Resourcas Inc. and notin ifs
parsonal capacity




District of; Alberta
Division No. 02 - Calgary
Court No. 25-094136
Estate No. 25-094136
FORM 78 -- Confinued
List"G"
Real Propesty or Immovables Owned by Deblos
Whitemud Rescurces Inc.
Natura of i whose name Particutars of morfgages, hypothecs,
Description of prope debtor Interest or other encumbrances {name,
property does title stand Total value address, amoant) Equity or surplus
Land - (Saskatchewan) Ovmer Whitemud Resources Inc. 1.060) RM OF OLD POST NO. 43 800
’ P.0. BOX70
Wood Meuntain SK S0H 4L0 .
835,353.08
Kasten Energy
500, 1414 - 8 Street SW
Calgary ABT2R 1J6
807,500.60
Total: 1.00 0.00
11-Jul-2014
Date Deloitt& Touche Ing. in its capacily as Recelver and

Page 13 of 14

Manager of Whitemud Resources Inc. and notin its
personal capacity




District of; Alberta
Division No. 02 - Calgary

Court No, 25-094136
Estate No. 26-094136
FORM 78 -- Concluded
List"H"
Property
Whitereud Resources fc.
FULL STATEMENT OF PROPERTY

Nalure of property Eocation Details of propery Criginal cost Estimated to produgce
(a) Stock-In-trade 0.00 0.00
{b) Trade fixtures, elc. 0.00 0.00
{c} Cash in financial institutions 0.00 0.00
{d) Cash on hand 0.00 0.00
{e} Livestock 0.00 400
{f} Machinery, equipment and plant Plant Lacation Equipment and Plant 8.00 1.00
{0} Fumiture Fumniture 0.00 1.00
{h} Life insurance policles, RRSPs, elc 0.00 0.00
(i} Securities 0.00 0.00
{i} Inferests under wills, etc. 0.00 000
{k} Vehicles Other - Caterpillar - 242B2 - 6.00 ‘ 1.00

CATO242BKBXM04480
Other - Caterpiliar - 966H - 0.08 100

CATO966HJABL01456
Automobile - Chevrolet - Siverado - 0.00 19,582.99

2GCEK 190671705547
Automeobile - GMC - Slerra - 0.00 17,240.94

2GTEKI3CK71865532
(I} Taxes 0.00 0.00
(m} Other Mineral properties 6.00 1.00
Servers and Hardware 0.00 261580
Reslricted Cash 0.00 50,000.00
Total: 89,544.53

i1-Jul-2011

Pate Deloitid & Wpueha inc-h ifs capacity as Recaiver and

Managar of Whitemud Resources Inc. and notinits
pessenal capacity
Page 14 of 14



Districk of: Alberta

Division No. 42 - Calgary
Court No. 25-094136
Estale No. 25-094136
FORM31/36
Proof of Claim f Proxy

In ke matter of the proposal of
Whitemud Resources Inc.
of the City of Calgary, in the Province of Alberta

All nolices of correspondence regardiag this claim must be forwarded fo the foliowing address:

tn the malter of the proposal of Whitemud Resources Inc. of the City of Calgary in the Province of Alberta and the claim of

, ceeditor.

l, , of the city of , a creditor in the above matler, hereby appoint the trustee
identified below or , of , o be my
proxyhelder in the above malter, except as to the receipt of dividends, {with or without) power {o appoint arother proxyholder in his
or her Piace. . . . . .

A {name of creditor or representative of the creditor), of the ¢ity of in the
province of do kereby certify:

1. That | am a crediter of the above named deblor{er | am {positiontitle) of
creditor).

2. That Fhave knowledgs of alt the circumstances connecled with the claim referred to betow.

3. That the debtor was, at the dals of proposal, namely the 15tk day of December 2010, and still Is, indebted fo the credilor in the sum of
$ . as specified in the stalement of account{or affidavit or solemn declaration) attached and marked Schedule A",
after deducting any countereaims to which the deblor is entitled. (The attached slatement of account or affidavit must specify the vouehers or
other evidence in support of the claim.)

4. {Chack and complele apprepriate category.)
[0 A UNSECURED CLAIMOF$
{other than as a cusiomer contemplated by Seclion262 of the Act)
Thatin respact of this debi, | do not hold any assets of the debtor as security and
{Check appropriate description.}

O Regarding the amount of $ , I claim a right to a prioity under section 136 of the Act.

[0 Regarding the amount of § , 1 do nol claim a right to a priority. .
(Set out on an attached sheet details to support priority claim.}

B} B.CLAIM OF LESSOR FOR DISCLAIMER OF ALEASES
That | hareby make a ¢laim under subsection85.2{4} of the Act, particulars of which are as follows:

(Give full particulars of the claim, including the caleulations upon which the claim is based,)

O ¢.SECURED CLAIM OF §

That in respect of this debt, | hold assets of the debtor valuad at$ as securily, particutars of which are as follows:

{Give full parficulars of the securily, including the date on which the securily was given and the value at which you assess the securily,
and allach a copy of the securily documents.)

[I D.CLAIMBY FARMER, FISHERMAN OR AQUACULTURIST OF§

That | hereby make a cfaim under subsection81.2(1) of the Act for the unpald amount of$
(Attach a copy of sales agreement and delivery receipis)

E. CLAIM BY WAGE EARNER OF §
That | hereby make a claim under subsection81.3(8) of the Act In the amount of$ ,
That | hereby make a claim under subsection81.4{8) of the Act in the amount of$ .

F. CLAIM BY EMPLOYEE FOR UNPAID AMOUNT REGARDING PENSION PLAN OF $
That | hereby make & claim under subsection81.5 of the Act in the amount of$ .
That | hereby make a claim under subseetion81.6 of the Act in the amount of$ R

oo oQpgo

Page 10f 2



5. Thai, to the best of my knowledge, 1 {am/am not} {or the above-named creditor
deblor within the meaning of section 4 of the Act, and
Manner.
8. That the fellowing are the payments that | have received from, and the credits that | have allowed te, and the transfers at undervalug

within 1

immedi

FORM 31/36 --- Cencluded
[ G CLAIMAGAINST DIRECTOR$_

{To be completed when a proposal provides for the compromise of claims against direclors.)
That | hereby make a claim under subsection 50{13) of e Act, pariiculars of which are as follows:
{Give fulf particulars of the claim, including the calculations upon which the claim is based.}

3 H. CLAIM OF A CUSTOMER OF A BANKRUPT SECURITIES FIRM $

That | hereby make a claim as a customer for net equily as contemplated by section 262 of the Act, particulars of which are as follows:

{Give fuil particulars of the elaim, including the calculations upon which the claim is based.}

he meaning of subsection 2(1} of the Act that | have been privy te or a parly to with the debtor within the three months (or, f the creditor
and the debtor are related within the meaning of section 4 of the Act or were not dealing with each other at arm's length, within the 12 months)
ately before the date of the initial bankruplcy event within the meaning of Section 2 of the Act: (Provide details of payments, credits and

fransfers at undervalue.}

{Isfis not}} related to the
(have/hasthave nolthas not} dealt with the debtor in a non-arm's-fength

7. (Applicable only in the casse of the bankrupicy of an individual )
3 Irequest to be informed, pursuant to subparagraph 68(4)(a)(Ih of ifre Act, of the amount fixed under subparagraph 66(4)(a){i}, which
is the amount of sueplus income that the bankrupt is required to pay to the estale of the bankrupt.
B | the trustee determines that there is no strplus income, | request to be informed of hat determination in accordance with
paragraph 68(4)(b) of the Act. ‘
O irequest that a copy of the report fited by the trustee regarding the banksupt’s application for discharge pursuant 1o subsection
170(1} of the Act be sent to the above address.
Dated at , ihis day of
Witness Individual Creditor
Witness
Name of Corporate Crediter
Per
Name and Title of Sigring Officer
Return To:
Phone Number:
Fax Number:
E-mai! Address:
Deloitle & Touche Inc. - Truslee

700 Bankers Court, 850 - 2nd Strest SW

Calgary

AB T2P OR3

Phone: {403) 267-1777  Fax: (403) 260-4077 ‘
ROTE: i an affidavit is attached, it must have besn made before 2 person quzfified bo take affidavits.

V/ARNINGS:  Adnistze may, pursuant lo subsachion 128(3) of the Azt redesm 2 seawily on payment 1 tha secured cradfor of
fhe debt or tha value of the seourity as assessed, in a proof of securily, by tha seouned crediior.
Subsaction 201{1} of ihe Act provides severa panalties for making any false daim, proof, dedaration of s'alemert of account.

Page 2 of 2



District of: Alberta
Division No. 02 - Calgary

Court No. 25094136
Estate No. 25-094136
FORM 37
Voling Lefter
{Paragraph 51(1)(f) of the Act)
in the matter of the second amended proposal of
Whitemud Resources inc.
of the City of Calgary, in the Province of Alberta
i, , creditor (or |, , representative of
, creditor), of , & creditor in the above matter for the
sum of § , hereby request the trustee acting with respect 1o the second amended proposal of
Whitemud Resources Inc., fo record my vote {for or against) the acceptance of the second

amended proposal as made on the 11th day of July, 2011.

Dated at , this day of

Individual Creditor

Witness

Name of Corporate Creditor

Witness

Per

Name and Title of Signing Officer

Deloitte & Touche Inc. - Trustee
Per:

Victor Kroeger

700 Bankers Court, 850 - 2nd Street SW
Calgary AB T2P OR8

Phone: (403) 267-1777  Fax: (403) 260-4077
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Estate No. 25-094136
Court No. 25-094136

IN THE MATTER OF THE PROPOSAL OF
WHITEMUD RESQURCES INC.

MINUTES OF THE MEETING OF CREDITORS TO CONSIDER THE SECOND AMENDED PROPOSAL

July 21, 2011 at 10:00 a.m.

Deloitte & Touche Inc.
700 Bankers Court, 850 2™ Street SW
Calgary, AB

PRESENT: - Victor Kroeger, Deloitte & Touche Inc., Trustee — Meeting Chair
- Vanessa Grant, Deloiite & Touche Inc., Trustee ’
- Chris Simard, Legal Counsel for the Receiver and Manager/ Trustee

- Creditors — see Attendance List attached

The Chair called the meeting to order and stated that he would chair the meeting in accordance with
Section 51(3) of the Bankruptcy and Insolvency Act and that Vanessa Grant would act as Secretary of the

meeting.

The Chair examined the proofs of claim and voting letters filed with the Trustee and determined that a
guorum was present at the meeting. The Attendance List is attached hereto.

On April 21, 2011, a general meeting of creditors (the “Creditors’ Meeting”) was held to consider the
proposal (the “Proposal”) filed by the Receiver on April 1, 2011, on behalf of Whitemud, pursuant to Part
HI, Division | of the Bankruptcy and Insolvency Act. At the Creditors’ Meeting, significant amendments to
the Proposal were tabled resulting in the adjournment of the Creditors’ Meeting. The Proposal, including
the amendments (the “Amended Proposal”), was filed with the Office of the Superintendent of Bankruptcy
(the “OSB”) on April 29, 2011. The Creditors’ Meeting was reconvened on May 18, 2011 at which time
the Amended Proposal was accepted by the sole creditor affected by the Amended Proposal. The
Trustee made an application for Court approval of the Amended Proposal on June 6, 2011, which
application was subsequently adjourned to August 12, 2011 such that further amendments could be
made to the Amended Proposal. The Amended Proposal, including the further amendments (the
“Second Amended Proposal”), was filed with the OSB on July 11, 2011 and the Creditors’ Meseting was

WSLegali027113106024\6796551 v}



Minutes of the Meeting of Creditors to consider the Second Amended Proposal
July 21, 2011

reconvened a second time so that the creditors affected by the Second Amended Proposal coutd

consider the Second Amended Proposal.

The Creditors’ Meeting was reconvened for the following purpose:

-

to permit the affected creditors to consider the Second Amended Proposal

fo aflow for questions on the Second Amended Proposal and the affairs of the debtor
to vote on the Second Amended Proposal

to affirm the appointment of the Trustee

to appoint Inspectors under the Second Amended Proposal, if desired

The following documents were tabled by the Chair:

Proposal, Amended Proposal and Second Amended Proposal

Statement of Affairs and Amended Statement of Affairs

Cash Fiow Statement, Trustee’s Report on Cash-Flow Statement and Report on Cash Flow
Statement by the Person Making the Proposal

Extended Cash Flow Statement, Trustee’s Report on Extended Cash Flow Statement and Report
on Extended Cash Flow Statement by the Person Making the Proposal

Affidavits of Mailing

Report of the Trustee on the Proposal and Report of the Trustee on the Second Amended
Proposal

Proofs of Claim

Voting Letters

TRUSTEE’S REPORT AND DISCUSSION PERIOD
The Chair reviewed the Report of the Trustee on the Second Amended Proposal and inquired as fo
whether there were any gquestions with respect to the Second Amended Proposal or the affairs of the

debtor. The following discussion ensued:

The Trustee indicated that GE Railcar Services ("GE”"), who had previously estimated their claim at
approximately $500,000 had now filed a claim in the amount of $3,661,726 (the "GE Claim”). The
Trustee had requested additional information from GE with respect to the GE Claim. Based on the
original estimate of $500,000 for the GE Claim, the Trustee had anficipated that the distribution to the
ordinary unsecured creditors would be approximatelyi4 -15%, foliowing payment of the lesser of each
ordinary unsecured creditors’ proven claim and $1,500 (the "Convenience Class Payments”). Should the
GE Claim be accepted in the amount of $3,661,726, the distribution to the ordinary unsecured craditors

WSLegal\027113100024\6796551 v1



Minutes of the Meeting of Creditors to consider the Second Amended Proposal
Juiy 21, 2011

was now estimated by the Trustee to be approximately 7 - 8% following the Convenisnce Class

Payments being made.

Kelly Babichuk asked why the contracts with GE, Trimac Transportation Services LP (“Trimac”) and Bulk
Plus Logistics Limited Partnership (“Bulk Plus”} had been terminated. Mr. Babichuk indicated that he did
not believe that these contracts should have heen terminated and that the resulting claims resulted in a
much larger poo! of unsecured creditors than would have otherwise existed. The Trustee indicated that
the contracts with Trimac and Bulk Plus had been disclaimed af the request of Kasten. The Trustee
further explained that the BIA includes provisions allowing for the disclaimer of agreements to allow for

the successful restruciuring of companies who file proposals.
VOTING ON PROPOSAL
The Second Amended Proposal was approved by the requisite majority and dollar value of creditors, as

shown in the attached Voting Summary and as summarized below:

AFFECTED UNSECURED CREDITORS

Votes $ Value % Number Note
For $879,925 97 37 1
Against $5,249 3 4

AFFECTED SECURED CREDITORS

Voles $ Value % Number Note
For $853,360.38 100 2 2
Against $0.00 0 0

Notes:

1. Further to discussions between GE and the Trusteg, the GE Claim had been accepted for voting
purposes in the amount of $5627,227. The remainder of their claim was marked as disputed but
has not been included herein as its inclusion would not have affected the cutcome of the vote.

2. The Second Affected Secured Creditor is the RM of Willow Bunch No. 42, who is not specifically
identified in the Second Amended Propoesal but also has a small claim for property taxes.

3. Trimac Transportation Services LP and Bulk Plus Logistics Limited Partnership were represented

at the Creditors’ meeting via proxy but did not vote on the Second Amended Proposal.

The Trustee confirmed that the application for Court ratification of the Second Amended Proposal was
scheduled for August 12, 2011,

W5Legal\0271 13\0002416796551v1



Minutes of the Meeting of Creditors to consider the Second Amended Proposal
July 21, 2011

APPOINTMENT OF INSPECTORS

Robert Martin put his name forward to act as an inspector.
Moved: Kelly Babichuk

Seconded: Nick Laganiere

Allin favour.

AFFIRMATION OF TRUSTEE’S APPOINTMENT

The Trustee’s appointment was deemed fo be affirmed.
Moved: James Fuederer

Seconded: Kelly Babichuk

All in favour.

ADJOURNMENT
There being no further business before the meeting, the meeting was adjourned.

Victor P. Kroeger, CAeCIRP, CFE

Attachments:  Aftendance List
Voting Summary

WSLegal\027113W0082406796551v1
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District of Alberta
Division 02 - Calgary
Court No. 25-094136
Estate No. 25-094136

In the Matter of the Second Amended Proposal of
Whitemud Resources Inc
of the City of Calgary, in the Province of Alberta

VOTING REGISTER - AFFECTED UNSECURED CREDITORS

PERCENTAGE
VOTING FOR: NUMBER AMOUNT VALUE
37 3 879,024.57 96.54%

VOTING AGAINST:

4 $ 31,607.83 3.46%




District of Aiberta
Division 02 - Calgary
Court No, 25-094136
Estate No. 25-094136

In the Matter of the Second Amended Proposai of
Whitemud Resources Inc
of the City of Calgary, in the Province of Alberta

VOTING REGISTER - AFFECTED SECURED CREDITORS

PERCENTAGE
VOTING FOR: NUMBER AMOUNT VALUE
2 $ 853,360.39 100.00%

VOTING AGAINST:

0 $ - 0.00%






