


 

  

 

TABLE OF CONTENTS 
 

INTRODUCTION AND PURPOSE OF THE REPORT.................................................................................1 

Introduction .........................................................................................................................1  
Purpose of the Report .........................................................................................................2 

POSSESSION AND PRESERVATION OF ASSETS…………………………………………………….………2 

FIRST MEETING OF CREDITORS.……………………………………………………………………….………2 

SALE OF ASSETS AND DISCHARGE AND RELEASE OF DEBT AGREEMENT....…………….….………2 

Sale of Assets……...……………………….….…………………………..…………………..…2 
The Discharge and Release of Debt Agreement ................................................................2 
 

ANALYSIS OF CLAIMS & ESTIMATED RECOVERIES…………………………………………………….…..3 
 
Priority Claims .....................................................................................................................3 
Secured Claims...................................................................................................................4 
Preferred Unsecured Claims...............................................................................................4 
Ordinary Unsecured Claims................................................................................................4 

 
PROJECTED DISTRIBUTIONS……………….……………………………………………………………..…....4 
 
LEGAL PROCEEDINGS……….……………….……………………………………………………………..…....4 
 
REVIEWABLE TRANSACTIONS AND PREFERENCES…..……………………………………………..…....5 
 
CONCLUSION…….…….………..…………………………………………………………………………..….…..5 
 
 
 
SCHEDULES 
 

Schedule 1 Creditor Package, dated August 27, 2008 

 

Schedule 2 Draft Discharge and Release of Debt Agreement 

 



 
First Report of the Trustee 
September 10, 2008 Page 1 

 

 

 

INTRODUCTION AND PURPOSE OF THE REPORT 

Introduction 

1. On February 15, 2008, Piper Resources Ltd., formerly known as 2937077 Canada Inc. (“Piper”), filed for 

protection  under the Companies’ Creditors Arrangement Act (“CCAA”) and obtained an initial Order from 

the Court of Queen’s Bench of Alberta (the “Court”).  Under the terms of the CCAA Order, all 

proceedings against Piper were stayed for an initial period ended March 17, 2008.  The Court granted six 

Stay Extension Orders, with the final stay of proceedings expiring on August 18, 2008.  Deloitte & 

Touche Inc. (“Deloitte”) acted as Court-Appointed Monitor (the “Monitor”) pursuant to the CCAA 

proceedings. 

2. On July 22, 2008, the Court granted a Receivership Order in respect of Piper and Deloitte was appointed 

as Interim Receiver, and Receiver and Manager (the “Receiver”) of all of Piper’s current and future 

assets, undertakings and properties.   Subsequently, on August 18, 2008, the Court granted a 

Bankruptcy Order in respect of Piper and Deloitte was appointed as Trustee of the estate of Piper, a 

bankrupt.  The Receivership and Bankruptcy proceedings are operating concurrently.   

3. The Receivership Order was the result of applications by Matco Capital Ltd. (“Matco”), who holds 

security over all of Piper’s current and future assets, undertakings and properties.  The Receiver has 

obtained an independent legal opinion that Matco’s security is valid and enforceable as against the 

Trustee and ranks in first position, subject to the Court’s determination with respect to any potential 

priority claims.  A party related to Matco, Matco Investments Ltd., then filed an application for a 

Bankruptcy Order, based on their claim as an unsecured creditor, resulting in the bankruptcy of Piper. 

4. The Monitor filed four reports dated March 13, April 24, June 11 and July 22, 2008 respectively, which 

will be referred to as the “Monitor’s First, Second, Third and Fourth Reports”.  In addition, the Monitor 

has filed two confidential supplementary reports, which were provided to and sealed by the Court on 

April 28, 2008.  The First Report of the Court-Appointed Interim Receiver, and Receiver and Manager 

was filed on August 15, 2008 and will be referred to as the “Receiver’s First Report”.  In addition, the 

Receiver filed a confidential supplementary report, which was provided to and sealed by the Court on 

August 18, 2008.   

5. The Monitor’s First, Second, Third and Fourth Reports and the Receiver’s First Report are posted on 

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

6. This report constitutes the First Report of the Trustee (the “First Report”). 
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Purpose of the Report 

7. The Trustee’s First Report is being provided to the Court in conjunction with the Trustee’s September 

11, 2008 application authorizing it to enter into a Discharge and Release of Debt Agreement 

(“DRDA”) with Matco whereby all of Piper’s remaining assets will be transferred to Matco in 

satisfaction of Matco’s outstanding secured claim. 

 

POSSESSION AND PRESERVATION OF ASSETS 

8. At the date of bankruptcy, Piper’s assets were in the possession of the Receiver, who had taken 

appropriate actions to inventory, secure and protect the assets. 

 

THE FIRST MEETING OF CREDITORS 

9. A copy of the creditor’s package issued in respect of Piper’s bankruptcy, including the Notice of 

Bankruptcy and First Meeting of Creditors, is attached as “Schedule 1”.  As noted therein, the first 

meeting of creditors to consider the affairs of the bankrupt was held on September 9, 2008.  At that 

meeting, Mr. Lorne Gartner of Matco, was appointed as the estate’s sole inspector. 

 

THE SALE OF ASSETS AND THE DISCHARGE AND RELEASE OF DEBT AGREEMENT 

The Sale of Assets 

10. The Receiver has now completed the sale of all of Piper’s petroleum and natural gas rights, tangibles 

and miscellaneous interests (the “PNG Assets”) to Glenogle Energy Inc. (“Glenogle”), effective July 1, 

2008.  The PNG Assets were sold to Glenogle for 68,486,200 Class B common non-voting shares of 

Glenogle (the “Glenogle Shares”), which transaction was approved by the Court on August 18, 2008.     

11. Paragraphs 24 to 43 of the Receiver’s First Report provide detailed information with respect to the 

sale of the PNG Assets to Glenogle.   

The Discharge and Release of Debt Agreement 

12. The sale of the PNG Assets was the first step in a two-step transaction directed by the Court pursuant 

to the Receivership Order.  The second step is the delivery to Matco, pursuant to the DRDA, of both 
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the Glenogle Shares and all of Piper’s remaining current assets (the “Current Assets”), in order to 

discharge Matco’s secured claim. 

13. The Current Assets can be summarized as follows: 

a. The shares of Argali Oil Inc., Piper’s wholly owned subsidiary; 

b. An outstanding refundable input tax credit from Quebec Revenue in the amount of $847,000 (the 

timing and collection of which is uncertain); 

c. Estimated deposits in the amount of $622,858, comprised mainly of Crown royalty deposits; 

d. Joint venture and other accounts receivable with an estimated book value of just over $1.2 

million; and  

e. Cash held by the Receiver, totaling just over $1.7 million of which $405,349 is being held in trust 

pending a determination as to the priority of certain joint venture and builder’s lien claims.  

14. Attached as “Schedule 2” is the current draft of the DRDA, which is being executed, subject to the 

Court’s approval.  

 

ANALYSIS OF CLAIMS & ESTIMATED RECOVERIES 

15. Based on a review of Piper’s financial records, the Statement of Affairs listed the following creditor 

groups as at the date of bankruptcy: 

Type of Claim Est. Amount 
Secured Claims $               51,700,000  
Unsecured Claims                  16,046,094  
  
Total Debt $             67,746,094  

 

It is anticipated that there will be a shortfall of $12 million in satisfying the claims of the secured 

creditors; therefore, this amount has been included in the unsecured claims.  

Priority Claims 

16. Two of Piper’s joint venture partners, Lexington Oil & Gas Co. and Wycan Inc., made an application 

to Court for an Order declaring that their claims, consisting of excess funds advanced to Piper for 

payment of well expenses and oil and gas revenue, be declared to be trust funds, eligible for 

immediate repayment (the “Joint Venture Claims”).  On August 18, 2008, the Court ordered that funds 

totaling $309,000 be held in trust by the Receiver, pending a determination as to the priority of the 

Joint Venture Claims. 
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17. Various encumbrances were registered with the Alberta Department of Energy against certain crown 

agreements in which Piper had an interest.  Funds totaling $96,349 continue to be held in trust 

pending a determination as to the validity and enforceability of these liens. 

Secured Claims 

18. As noted above, Matco holds security over all of Piper’s current and future assets, undertakings and 

properties. Piper’s outstanding secured indebtedness to Matco, previously estimated at $51.7 million, 

is estimated to be in excess of $53 million.   

Preferred Unsecured Claims 

19. Piper’s records do not indicate any unsecured creditors whose claims may be granted a priority 

pursuant to Section 136 of the Bankruptcy and Insolvency Act.   

Ordinary Unsecured Claims 

20. The Company has ordinary unsecured creditors or under-secured creditors with total estimated 

claims of just over $16 million dollars.  As noted above, this amount includes an unsatisfied 

subsequent secured claim of up to $12 million held by 1329749 Alberta ULC, a.k.a. Vitus Oil and Gas 

ULC and 1329750 Alberta ULD, a.k.a Bering Exploration Company ULC.   

 

PROJECTED DISTRIBUTIONS 

21. As noted above, it is not anticipated that any funds will be available for distribution to any creditors 

ranking subsequent to Matco. 

 

LEGAL PROCEEDINGS 

22. The Trustee has not commenced any legal proceedings and is not aware of any proceedings 

commenced against the estate other than that related to the Joint Venture Claims, which is detailed 

above. 

23. Prior to the date of the first meeting of creditors, the Trustee retained the law firm of Macleod Dixon 

LLP. 

REVIEWABLE TRANSACTIONS AND PREFERENCES 

24. The Receiver is in possession of Piper’s books and records.  The Trustee has not yet completed a 

review of the Company’s financial transaction to determine if any reviewable transactions or 

preferences may have occurred. 
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CONCLUSION 

25. On August 18, 2008, the Trustee will be making an application to the Court of Queen’s Bench of 

Alberta for the following: 

a. Authorizing and directing the Trustee to enter into the DRDA, as well as any further and other 

agreements as may be necessary to give effect to the DRDA, the Receivership Vesting Order 

and the Bankruptcy Vesting Order. 

 
 
 
DELOITTE & TOUCHE INC., 
in its sole capacity as  
Trustee of Piper Resources Ltd.  
and not in its personal capacity 
 

 
 

       Victor P. Kroeger, CA•CIRP, CFE 
  Senior Vice-President
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DISCHARGE AND RELEASE OF DEBT AGREEMENT 

THIS AGREEMENT made the _____ day of September, 2008. 

BETWEEN: 

DELOITTE & TOUCHE INC., in its capacity as trustee in 
bankruptcy of PIPER RESOURCES LTD., and not in its personal 
or corporate capacity, (hereinafter referred to as the "Trustee") 

OF THE FIRST PART, 

- and - 

MATCO CAPITAL LTD., a corporation continued under the laws 
of the Province of Alberta (hereinafter referred to as "Matco") 

OF THE SECOND PART. 

WHEREAS pursuant to a Secured Debenture dated November 27, 2006 (the 
"Debenture Facility"), a Credit Agreement dated August 9, 2007 (the "Credit Agreement") and 
a DIP Credit Facility Agreement dated February 15, 2008 (the "DIP Facility") between Piper 
and Matco, Piper is indebted to Matco (the "Indebtedness", as defined hereinafter), which 
Indebtedness is currently due and outstanding; 

AND WHEREAS Piper has failed to repay all or any part of the Indebtedness; 

AND WHEREAS Piper is the owner of the Shares and the Current Assets (as hereinafter 
defined); 

AND WHEREAS Piper has agreed to transfer and convey the Current Assets in partial 
satisfaction of the Indebtedness; 

AND WHEREAS as a consequence of Piper's failure to repay the balance of 
Indebtedness, Piper has agreed to surrender and transfer, and Matco has agreed to acquire, 
the Shares (as hereinafter defined) in full satisfaction of the Indebtedness;  

AND WHEREAS pursuant to an order of the Honourable Justice A.D. Macleod of the 
Alberta Court of Queen's Bench dated August _____, 2008 (the "Appointment Order"), the 
Trustee was appointed as trustee in bankruptcy of Piper Resources Ltd. pursuant to the 
Bankruptcy and Insolvency Act, R.S.C. 1985, c. B-3, the provisions of the Judicature Act, R.S.A 
2000. c J-2 and Rule 387 of the Alberta Rules of Court; 

NOW THEREFORE THIS AGREEMENT WITNESSETH that in consideration of the 
covenants, agreements, warranties and payments herein contained and for other good and 
valuable consideration, the receipt and sufficiency of which is hereby acknowledged by each of 
the parties hereto, the parties hereto do hereby covenant and agree as follows: 
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ARTICLE 1 
INTERPRETATION 

1.1 In this Agreement, including the premises hereto and this section, unless the 
context otherwise requires, the following terms shall have the following respective 
meanings: 

(a) "Accounts Payable" means: 

(i) any payment obligations or liabilities ranking in priority to the Matco 
Security at the Closing Time; and  

(ii) any trade payables owed by Piper arising after July 1, 2008 in the 
ordinary course of business, whether recorded or unrecorded, from sales 
or service rendered to Piper; 

each calculated on an accrual basis in accordance with GAAP; 

(b) "Accounts Receivable" means any trade receivables or other amounts owing to 
Piper whether or not arising in the ordinary course of business, whether recorded 
or unrecorded, from sales or services rendered by Piper, calculated on an 
accrual basis in accordance with GAAP; 

(c) "Agreement" means this Agreement and any schedules attached hereto and any 
amendments hereof; 

(d) "Argali Shares" means all of the issued and outstanding shares in the capital of 
Argali Oil Inc., an Alberta corporation; 

(e) "Appointment Order" has the meaning set forth in the recitals hereto; 

(f) "Business Day" means a day other than a Saturday, a Sunday or a statutory 
holiday in Calgary, Alberta; 

(g) "Closing" means the completion of the transactions contemplated by this 
Agreement and the Sale; 

(h) "Closing Place" means the offices of Trustee, or such other place as may be 
agreed upon in writing by Trustee and Purchaser; 

(i) "Closing Time" means the hour of 2:00 p.m. on the _____ day of September, 
2008 or such other time and date as may be agreed upon in writing by Trustee 
and Matco; 

(j) "Current Assets" means the Argali Shares, all Accounts Receivable, cash and 
other assets of Piper classified as current assets in accordance with GAAP, all as 
at the Effective Time; 

(k) "Effective Date" means the date on which the Vesting Order is granted or such 
other date as may be specified in the Vesting Order; 

(l) "Effective Time" means 10:00 a.m. on the Effective Date; 
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(m) "GAAP" means Canadian generally accepted accounting principles, consistently 
applied; 

(n) "Indebtedness" means any and all indebtedness, obligations and liabilities of 
any nature owing by Piper to Matco under any or all of (i) the Credit Agreement, 
(ii) Debenture Facility, (iii) the DIP Facility, and (iv) any and all other 
indebtedness, obligations or liabilities owing by Piper to any third parties on 
behalf of Matco pursuant to or in connection with any of the foregoing; 

(o) "Matco Security" means all of the security granted by Piper to Matco pursuant to 
the Credit Agreement, including without limitation: 

(i) the $60 million First Fixed and Floating Charge Demand Debenture dated 
August 10, 2007 and issued by Piper to Matco pursuant to which Piper 
granted fixed and floating charge security; 

(ii) the assignment by Piper to Matco dated August 9, 2007 of insurance 
proceeds; and 

(iii) any and all other ancillary documentation or security granted to Matco 
pursuant to such Credit Agreement; 

(p) "Piper" means Piper Resources Ltd., a corporation incorporated pursuant to the 
laws of the Province of Alberta; 

(q) "Sale Agreement" means the Agreement of Purchase and Sale dated August 
14, 2008 between the Trustee and Glenogle Energy Inc.; 

(r) "Shares" means the 68,486,200 Class "B" non-voting common shares in the 
capital of Glenogle Energy Inc. registered in the name of Piper; 

(s) "Statement of Specific Payables" has the meaning set forth in Section 2.4 
below; and 

(t) "Vesting Order" means an order to be granted by the Alberta Court of Queen's 
Bench which authorizes, approves or confirms the Sale Agreement and any 
agreements, including this Agreement, incidental to transactions contemplated in 
the Sale Agreement. 

1.2 Headings of the articles or sections hereof are inserted for convenience of 
reference only and shall not affect the construction or interpretation of this Agreement. 

1.3 In this Agreement, words importing the singular number only shall include the 
plural and vice versa, and words importing the masculine gender shall include the 
feminine and neuter gender, and words importing persons shall include provincial or 
federal companies, corporations, partnerships, syndicates, trusts and any number or 
aggregate of persons, all as the context may require. 

1.4 All dollar amounts in this Agreement are expressed in Canadian dollars. 
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1.5 This Agreement and all amendments, modifications, alterations or supplements 
thereto shall, in all respects, be subject to and interpreted, construed and enforced in 
accordance with the laws of the Province of Alberta.  Each party hereto attorns to and 
accepts the jurisdiction of the courts of the Province of Alberta for all purposes hereof. 

ARTICLE 2 
SURRENDER OF SHARES AND TRANSFER OF CURRENT ASSETS 

2.1 The Trustee, exercising the powers granted pursuant to the Appointment Order, 
hereby agrees to sell, assign, transfer, convey and set over to Matco, and Matco hereby 
agrees to acquire and accept from the Trustee, effective as of the Effective Time and in 
partial satisfaction of the Indebtedness, all of the right, title, estate and interest of Piper 
(whether absolute or contingent, legal or beneficial) in and to the Current Assets. 

2.2 In consequence of Piper's failure to pay all or a portion of the Indebtedness, the 
Trustee, exercising the powers granted pursuant to the Appointment Order, hereby 
agrees to assign, transfer and surrender all of Piper's right, title and interest in the 
Shares to and in favour of Matco, and Matco hereby agrees to acquire and accept the 
Shares from Piper, effective immediately after the Effective Time and in full satisfaction 
of the balance of the Indebtedness. 

2.3 Upon the transfer and conveyance of the Current Assets and the surrender of the 
Shares as contemplated in Sections 2.1 and 2.2 above by delivery of all documents 
specifically contemplated by this Agreement, Matco shall immediately release Piper from 
any and all obligations and liabilities arising out of or relating to the Credit Agreement 
(including the Matco Security), the Debenture Facility, the DIP Facility and the 
Indebtedness, and shall forthwith discharge any security granted in connection therewith 
at its expense. 

2.4 Closing shall take place at the Closing Place at the Closing Time if there has 
been satisfaction or waiver of the conditions of Closing herein contained. 

2.5 Notwithstanding the conveyance of Current Assets pursuant to Section 2.1, the 
Trustee shall retain Piper’s cash on hand, and be used to satisfy all Accounts Payable 
as they become, according to their terms, due and payable.  Upon receipt of a written 
request from Matco, the Trustee shall deliver to Matco the balance, as of the date of 
delivery thereof, of Piper’s cash on hand.  Upon delivery of such cash to Matco, Matco 
shall: 

(a) be liable for and pay, as and when due in accordance with their terms, all 
Accounts Payable; and 

(b) indemnify and hold harmless the Trustee from and against any claims in respect 
of the Accounts Payable and any and all losses, costs, claims, damages, 
expenses and liabilities suffered, sustained, paid or incurred by Trustee which 
arise, directly or indirectly, out of any failure by Matco to pay any Accounts 
Payable as and when they become due. 



 - 5 - 
 

WSLegal\038194\00107\4861315v1  

ARTICLE 3 
CLOSING CONDITIONS 

3.1 The obligation of Matco to close the transactions contemplated in this Agreement 
is subject to the following conditions precedent, which are inserted herein and made part 
hereof for the exclusive benefit of Matco and may be waived by Matco: 

(a) all obligations of Trustee contained in this Agreement to be performed prior to or 
at Closing shall have been timely performed in all material respects; and 

(b) the execution, delivery and performance of this Agreement by Trustee shall have 
been approved by the Court of Queen's Bench for the Province of Alberta and 
the Vesting Order shall have been granted in a form acceptable to Matco, and 
there shall be no outstanding appeals to such approval; 

(c) the transactions contemplated by the Sale Agreement shall have closed. 

If any one or more of the foregoing conditions precedent has or have not been satisfied, 
complied with, or waived by Matco, at or before the Closing Time, Matco may rescind 
this Agreement by written notice to Trustee.  If Matco rescinds this Agreement in 
accordance with this Section 3.1, each of Matco and Trustee shall be released and 
discharged from all obligations hereunder except as provided in Section 3.3. 

3.2 The obligation of Trustee to close the transactions contemplated in this 
Agreement is subject to the following conditions precedent, which are inserted herein 
and made part hereof for the exclusive benefit of Trustee and may be waived by 
Trustee: 

(a) all obligations of Matco contained in this Agreement to be performed prior to or at 
Closing shall have been timely performed in all material respects; 

(b) the execution, delivery and performance of this Agreement by Trustee shall have 
been approved by the Court of Queen's Bench for the Province of Alberta and 
the Vesting Order shall have been granted in a form acceptable to Trustee, and 
there shall be no outstanding appeals to such approval; and 

(c) the transactions contemplated by the Sale Agreement shall have closed. 

If any one or more of the foregoing conditions precedent has or have not been satisfied, 
complied with, or waived by Trustee, at or before the Closing Time, Trustee may in 
addition to any other remedies which it may have available to it, rescind this Agreement 
by written notice to Purchaser.  If Trustee rescinds this Agreement in accordance with 
this Section 3.2, Trustee shall be released and discharged from all obligations 
hereunder. 

3.3 Matco and Trustee shall proceed diligently and in good faith and use efforts to 
satisfy and comply with and assist in the satisfaction and compliance with the conditions 
precedent.  If there is a condition precedent that is to be satisfied or complied with prior 
to the Closing Time, and if, by the time the condition precedent is to be satisfied or 
complied with, the party for whose benefit the condition precedent exists fails to notify 
the other Party whether or not the condition precedent has been satisfied or complied 
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with, the condition precedent shall be conclusively deemed to have been satisfied or 
complied with. 

ARTICLE 4 
CLOSING DELIVERIES 

4.1 At Closing, the Trustee shall deliver or cause to be delivered to and in favour of 
Matco the following: 

(a) the certificates representing the Shares duly endorsed for transfer; and 

(b) the Current Assets and a conveyance document providing for the transfer of the 
Current Assets to Matco, provided that such document shall not require Piper or 
the Trustee to assume or incur any obligation, or to provide any representation or 
warranty, beyond that contained in this Agreement. 

4.2 At Closing, Matco shall deliver or cause to be delivered to and in favour of the 
Trustee the following: 

(a) a receipt acknowledging repayment and cancellation of the Indebtedness in form 
and substance satisfactory to the Trustee, acting reasonably; 

(b) the releases and forms of discharges contemplated in Section 2.3; and 

(c) any and all other documents which are required to be delivered and, if applicable, 
executed, by Matco to the Trustee pursuant hereto. 

4.3 All deliveries of Matco and the Trustee shall, except as otherwise stated, be in a 
form acceptable to each of Matco and the Trustee and their respective solicitors, acting 
reasonably. 

ARTICLE 5 
INDEMNITY 

5.1 Matco shall be liable to the Trustee for and shall, in addition, indemnify the 
Trustee from and against, all losses, costs, claims, damages, expenses and liabilities 
suffered, sustained, paid or incurred by Trustee which arise, directly or indirectly, out of 
any matter or thing occurring or arising from and after the Effective Time and which 
relate to the Current Assets or the Shares; provided however that Matco shall not be 
liable to nor be required to indemnify Trustee in respect of any losses, costs, claims, 
damages, expenses and liabilities suffered, sustained, paid or incurred by Trustee which 
arise out of the gross negligence or wilful misconduct of Trustee. 

5.2 Matco shall be liable to the Trustee for and shall, in addition, indemnify the 
Trustee from and against, any and all taxes, however denominated, including any 
interest, penalties, or other additions thereto that are imposed by the Canada Revenue 
Agency or any other government authority which is entitled to impose taxes or to 
administer any tax legislation, together with any and all losses, costs, claims, damages, 
expenses and liabilities suffered, sustained, paid or incurred in respect thereof, by 
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Trustee, whether in its capacity as trustee in bankruptcy of Piper or in its personal or 
corporate capacity, which arise, directly or indirectly, as a consequence of the 
transactions contemplated in this Agreement or in the Sale Agreement. 

ARTICLE 6 
MISCELLANEOUS 

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

6.2 Any direction, notice, request, delivery or demand hereunder shall be in writing, 
shall be hand delivered or telecopied and shall be deemed to have been received on the 
date of delivery.  Either party may change its address by notice given in the manner 
aforesaid. 

(a) if to the Trustee, in its capacity as trustee in bankruptcy of Piper Resources Ltd., 
addressed to: 

Deloitte & Touche Inc. 
3000, 700 2nd Street SW 
Calgary, AB  T2P 0S7 
Attention: Victor Kroeger 
Fax: (403) 260-4060 

(b) if to Matco, addressed to: 

Matco Capital Ltd. 
Suite 400, 407 8th Avenue S.W 
Calgary, AB T2P 1E3 
Attention:  Mr. Lorne Gartner 
Fax: (403) 294-0105 

6.3 Time shall be of the essence. 

6.4 The provisions contained in any and all documents and agreements collateral 
hereto shall at all times be read subject to the provisions of this Agreement and, in the 
event of conflict, the provisions of this Agreement shall prevail.  This Agreement 
supersedes all other agreements, documents, writings and verbal understandings 
among the parties hereto relating to the subject matter hereof and expresses the entire 
agreement of the parties hereto with respect to the subject matter hereof. 

6.5 No amendment or variation of this Agreement shall be of any force or effect 
unless the same shall be reduced to writing, duly executed by all parties hereto, in the 
same manner and in the same formality as this Agreement is executed. 

6.6 No failure on the part of any party hereto in exercising any right or remedy 
hereunder shall operate as a waiver thereof, nor shall any single or partial exercise of 
any such right or remedy preclude any other or further exercise thereof or the exercise of 
any right or remedy in law or in equity or by statute or otherwise conferred.  No waiver of 
any provision of this Agreement shall be effective otherwise than by an instrument in 
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writing dated subsequent to the date hereof, executed by a duly authorized 
representative of the party making such waiver. 

6.7 Each of the parties shall at any time, and from time to time hereafter, take any 
and all steps, and execute, acknowledge and deliver to the other party, any and all 
further instruments and assurances that the other party may reasonably require for the 
purpose of giving full force and effect to the provisions of this Agreement. 

6.8 Neither party may assign in whole or in part any of its interest, rights or 
obligations hereunder without the prior written agreement of the other party hereto. 

6.9 This Agreement may be executed in several counterparts, each of which when 
so executed shall be deemed to be an original, and such counterparts together shall 
constitute one and the same instrument, which shall be sufficiently evidenced by any 
such original counterpart. 

 
IN WITNESS WHEREOF the parties hereto have executed this Agreement on the day and year 
first above written. 

DELOITTE & TOUCHE INC., in its 
capacity as trustee in bankruptcy of 
PIPER RESOURCES LTD., and not in its 
personal or corporate capacity 

MATCO CAPITAL LTD. 

Per:    
____________________________ 

Per:   _____________________________ 

 



 

  

Action No. 25-093702 2008 

 

 
IN THE COURT OF QUEEN’S BENCH 

OF ALBERTA 
JUDICIAL DISTRICT OF CALGARY 

 

 

 

 
IN THE MATTER OF THE BANKRUPTCY OF  

PIPER RESOURCES LTD. 
 

 

FIRST REPORT OF THE TRUSTEE 
DELOITTE & TOUCHE INC. 

 

September 10, 2008 

 
 
 
 
 
 

Howard A. Gorman 
Macleod Dixon LLP 

#3700, 400 - 3 Avenue SW 
Calgary, AB  T2P 4H2 

(403) 267-8144 
 

 




