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Form 27 
[Rules 6.3 and 10.52(1)] 

 

COURT FILE NUMBER 2301-16260 

COURT COURT OF KING’S BENCH  
OF ALBERTA 

JUDICIAL CENTRE CALGARY 

PROCEEDING IN THE MATTER OF THE 
COMPANIES’ CREDITORS 
ARRANGEMENT ACT, R.S.C. 1985, c. 
C-36, as amended 

AND IN THE MATTER OF A PLAN OF 
COMPROMISE OR ARRANGEMENT OF FREE 
REIN RESOURCES LTD. 

APPLICANT INVICO DIVERSIFIED INCOME LIMITED 
PARTNERSHIP, by its general partner, INVICO 
DIVERSIFIED INCOME MANAGING GP INC. 

DOCUMENT APPLICATION FOR SALE APPROVAL AND 
VESTING ORDER 

 

ADDRESS FOR SERVICE AND 
CONTACT INFORMATION OF 
PARTY FILING THIS DOCUMENT 

Fasken Martineau DuMoulin LLP 
Barristers and Solicitors  
Suite 3400, 350 7 Avenue SW  
Calgary Alberta T2P 4K9 
 
Solicitor: Robyn Gurofsky / Anthony Mersich  
Telephone: (403) 261 9469 / (587) 233 4124  
Email: rgurofsky@fasken.com / amersich@fasken.com  

File Number 324505.00011 

NOTICE TO RESPONDENT(S): SEE SERVICE LIST, SCHEDULE “A” TO THIS 
APPLICATION 

This application is made against you.  You are a respondent. 

You have the right to state your side of this matter before the judge. 

To do so, you must be in Court when the application is heard as shown below: 
 

Date  February 23, 2024 
Time  2:00 p.m.  
Where  Via Webex 
  https://albertacourts.webex.com/meet/virtual.courtroom60  
Before Whom The Honourable Justice M. Hollins 

Clerk’s Stamp 

FILED
DIGITALLY

2301 16260
Feb 7, 2024

6:15 PM

mailto:rgurofsky@fasken.com
mailto:amersich@fasken.com
https://albertacourts.webex.com/meet/virtual.courtroom60
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Go to the end of this document to see what else you can do and when you must do it. 
Remedy claimed or sought: 

1. Invico Diversified Income Limited Partnership (“Invico” or the “Applicant”) seeks an Order, 

substantially in the form attached hereto as Schedule “B”, granting the following relief: 

(a) Deeming service of this Application together with all supporting materials to be good and 

sufficient, and abridging the time for service of said documents, if necessary; 

(b) Approving a reverse vesting order (“RVO”) and authorizing the sale of the business and 

property of Free Rein Resources Ltd. (“Free Rein”) pursuant to a subscription agreement 

(the “SA”) between Invico and FTI Canada Consulting Inc. (“FTI”) in its capacity as 

monitor with enhanced powers (in such capacity, the “Monitor”) of Free Rein, a copy of 

which is attached as Exhibit “B” to the Affidavit of Chris Wutzke, sworn February 2, 2024; 

2. Such further and other relief as counsel may advise and this Honourable Court may permit. 

Grounds for making this application: 

Background preceding these CCAA Proceedings 

3. On June 12, 2023, Free Rein filed a notice of intention to make a proposal pursuant to section 

50.4(1) of the Bankruptcy and Insolvency Act, RSC 1985, c B-3 (the “BIA”), which commenced 

Free Rein’s proposal proceedings, having Court File No. 25-2954304 and Estate No. B201954303 

(the “NOI Proceeding”). 

4. Pursuant to an Order granted on August 25, 2023 by the Honourable Justice Hollins in the NOI 

Proceeding, Free Rein commenced a court-supervised sale and investment solicitation process (the 

“SISP”) for the sale of, or investment in, Free Rein’s business and property. As part of the SISP, 

Invico, as Free Rein’s first-ranking secured creditor, submitted a stalking horse credit bid which 

allowed Invico to submit a credit bid either in the form of an asset purchase or a share transaction, 

up to the total amount of the secured indebtedness owing by Free Rein to Invico (the “Stalking 

Horse Bid”). 

5. The final deadline under the SISP for bidders to submit a bid for Free Rein’s business or property 

was November 6, 2023(the “Bid Deadline”).  
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6. Following the Bid Deadline, two parties had submitted offers under the SISP, not including the 

Stalking Horse Bid.  

7. On or around November 18, 2023, a material adverse change (the “MAC”) occurred with respect 

to Free Rein’s property, which caused the two bidders to withdraw their bids. 

8. Upon the application of Invico and pursuant to an Order (the “Initial Order”) granted on December 

7, 2023, the NOI Proceedings were continued under the Companies’ Creditors Arrangement Act, 

RSC 1985, c C-36, in order to provide additional time for Invico to develop and execute the 

necessary definitive documents to consummate a share transaction that would result in Invico or its 

nominee being the sole shareholder of Free Rein.  

9. Pursuant to the Initial Order, FTI Canada Consulting Inc. was appointed as Free Rein’s monitor 

with enhanced powers (the “Monitor”). 

The Share Transaction 

10. Since the Initial Order was granted, Invico has negotiated the terms of the SA with the Monitor.  

11. Free Rein’s property and business was thoroughly marketed under the SISP.  The transaction 

contemplated by the SA (the “Transaction”) is the only transaction that is being proposed or 

advanced in respect of Free Rein’s business or property.  

12. As a result of the MAC, it is highly unlikely that any other proposals will be advanced for the 

purchase of or investment in Free Rein’s business or property. 

13. The Transaction will maximize realization for Free Rein’s business and property and is therefore 

in the best interests of Free Rein’s creditors and stakeholders. Without the proposed structure 

provided by the RVO, a portion of the value of Free Rein’s estate will not be available to Invico, 

to Invico’s detriment. 

14. The Transaction contemplates transferring certain of Free Rein’s assets and liabilities to a residual 

trust to be administered by the Monitor in its capacity as trustee of the Residual Trust.  

15. Included among the excluded liabilities that are proposed to be transferred to the Residual Trust 

are gross two gross overriding royalties (“GORRs”) held by Newgrange Energy Inc. and certain 

shareholders of Free Rein which transfer is necessary to improve the economics of the assets and 

to facilitate the Transaction.  
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Material or evidence to be relied on: 

16. Affidavit No. 3 of Chris Wutzke, sworn February 2, 2024; 

17. Affidavits No. 1 and 2 of Chris Wutzke, previously sworn in these proceedings; 

18. The Second Report of the Monitor, to be filed and the Monitor’s prior reports filed in these 

proceedings; 

19. Such further and other materials that counsel may advise and this Honourable Court may permit. 

Applicable rules: 

20. Alberta Rules of Court, AR 124/2010. 

Applicable Acts and regulations: 

21. Companies Creditors’ Arrangement Act RSC 1985, c C-36, as amended;  

22. Business Corporations Act, RSA 2000, c B-9; and  

23. Such further and other acts and regulations as Counsel may advise and this Honourable Court 

permit. 

Any irregularity complained of or objection relied on: 

24. None. 

How the application is proposed to be heard or considered: 

25. In person, before the Honourable Justice M. Hollins. 

 
WARNING 
 
If you do not come to Court either in person or by your lawyer, the Court may give the applicant(s) what they want in your 
absence.  You will be bound by any order that the Court makes.  If you want to take part in this application, you or your lawyer 
must attend in Court on the date and at the time shown at the beginning of the form. If you intend to rely on an affidavit or other 
evidence when the application is heard or considered, you must reply by giving reasonable notice of the material to the applicant. 

 



SCHEDULE “A” 



Schedule “A” 

COURT FILE NUMBER 2301-16260 

COURT COURT OF KING'S BENCH OF ALBERTA 

JUDICIAL CENTRE CALGARY 

MATTER IN THE MATTER OF THE COMPANIES’ CREDITORS ARRANGEMENT 
ACT, R.S.C. 1985, c. C-36, as amended  

AND IN THE MATTER OF A PLAN OF COMPROMISE OR 
ARRANGEMENT OF FREE REIN RESOURCES LTD. 

APPLICANT INVICO DIVERSIFIED INCOME LIMITED PARTNERSHIP 

RESPONDENT FREE REIN RESOURCES LTD. 

DOCUMENT SERVICE LIST 
 

ADDRESS FOR 
SERVICE AND 
CONTACT 
INFORMATION OF 
PARTY FILING THIS 
DOCUMENT 

Fasken Martineau DuMoulin LLP 
Barristers and Solicitors 
Suire 3400, 350 7 Avenue SW 
Calgary, Alberta  T2P 4K9 

Lawyer:  Robyn Gurofsky / Anthony Mersich 
Phone Number:  (403) 261-9469 / (587) 233-4124 
Email:  rgurofsky@fasken.com / amersich@fasken.com  
File No.  324505.00011 

 

SERVICE LIST 

Burnet, Duckworth & Palmer LLP 
2400, 525 – 8 Avenue SW 
Calgary, AB  T2P 1G1 
 
Attention: David LeGeyt 
  Ryan Algar 
Email: dlegeyt@bdplaw.com 
 ralgar@bdplaw.com 
 
Counsel for Free Rein Resources Ltd. 
 

Fasken Martineau DuMoulin LLP 
Suite 3400, 350 – 7 Avenue SW 
Calgary, AB  T2P 3N9 
 
Attention: Robyn Gurofsky 
  Anthony Mersich 
Email: rgurofsky@fasken.com 
 amersich@fasken.com 
 
Counsel for Invico Diversified Income Limited 
Partnership 
 

mailto:rgurofsky@fasken.com
mailto:amersich@fasken.com
mailto:dlegeyt@bdplaw.com
mailto:ralgar@bdplaw.com
mailto:rgurofsky@fasken.com
mailto:amersich@fasken.com
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Newgrange Energy Inc. 
3900, 350 – 7th Avenue SW 
Calgary, AB  T2P 3N9 
 
Attention: Terry McCallum 
Email: trmccallum@gmail.com 
 

FTI Consulting Canada Inc. 
Suite 1610 520 5 Ave SW 
Calgary, AB  T2P 3R7 
 
Attention: Dustin Olver 
  Brett Wilson 
 
Email: dustin.olver@fticonsulting.com  
 brett.wilson@fticonsulting.com  
 
Monitor 
 

Tartan Energy Technology (Shanghai) Ltd. 
Room 1807, Building 1 
No. 497, Zhengli Road, Yangpu District 
Shanghai, PRC  200433 
 
Tartan Energy Group Inc. 
Suite 1520, 101 – 6 Ave SW 
Calgary, AB   T2P 3P4 
 
Email: tlau@tartansh.com 
 
PPR Registration No.: 21081210023 
   21081210096 
 

ATB Financial – Collateral Management 
3699 – 63rd  Ave NE 
Calgary, AB  T3J 0G7 
Phone #: 403 974 3565  
Fax #: 403 974 5288 
 
Email: pprnotices@atb.com 
 
PPR Registration No.: 19051327522 
 

Invico Diversified Income Limited Partnership 
600, 209 – 8 Ave SW 
Calgary, AB  T2P 1B8 
 
Attention: Chris Wutzke 
  Allison Taylor 
Email: cwutzke@invicocapital.com 
E amtaylor@invicocapital.com 
 
PPR Registration No:  22092001258 
   22092001277 
 

Invico Diversified Income Managing GP 
Inc. 
600, 209 – 8 Ave SW 
Calgary, AB  T2P 1B8 
 
Attention: Chris Wutzke 
  Allison Taylor 
Email: cwutzke@invicocapital.com  
 amtaylor@invicocapital.com 
 
PPR Registration No:  22092001258 
   22092001277 
 

mailto:trmccallum@gmail.com
mailto:dustin.olver@fticonsulting.com
mailto:Brett.wilson@fticonsulting.com
mailto:tlau@tartansh.com
mailto:pprnotices@atb.com
mailto:cwutzke@invicocapital.com
mailto:amtaylor@invicocapital.com
mailto:cwutzke@invicocapital.com
mailto:amtaylor@invicocapital.com
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Cassels Brock & Blackwell LLP 
Suite 3810, Bankers Hall West 
888 3rd Street SW 
Calgary, AB  T2P 5C5  
 
Attention: Jeffrey Oliver 
  Kara Davis 
  Danielle Marechal 
Email: joliver@cassels.com 
 kdavis@cassels.com  
 dmarechal@cassels.com  
 
Counsel to FTI Consulting Canada Inc. 
 

Bishop & McKenzie LLP 
2200, 555 – 4 Ave SW 
Calgary, AB  T2P 3E7 
 
Attention: Anthony Dekens 
Email: adekens@bmllp.ca 
 
Counsel to Legacy Disposal Facility Ltd., in 
relation to its Joint Venture Agreement with 
Free Rein Resources Ltd. 
 

Dunphy Best Blocksom LLP 
800, 517 10th Avenue SW 
Calgary AB T2R 0A8 
 
Attention: Christopher Dormer 
Email: dormer@dbblaw.com 
 
Counsel to Jeanelle George and Anne-Marie Melby, 
Plaintiffs in Action no. ABKB 2301-10103 
 

Miles Davison LLP 
900, 517 – 10th Avenue S.W. 
Calgary, Alberta T2R 0A8 
 
Attention: Ward Mather 
Email: wmather@milesdavison.com  
 
Counsel to Capital Now Ventures Inc. 

Skyline Legal Group LLP 
Suite 601, 1701 Centre Street NW 
Calgary, AB  T2E 7Y2 
 
Attention: George Huang  
Email:  ghuang@skylinelegal.ca  
 
Counsel to Tartan Energy Technology (Shanghai) 
Ltd. and Tartan Energy Group Inc. 
 

CWC Energy Services Corp. 
c/o Burron Law 
20 Windhorse Bay 
Calgary, AB T3Z0B4 
 
 
 
Potential Creditor 
 

Step Energy Services Ltd. 
c/o Field LLP 
400, 444 7 AVE SW 
Calgary AB T2P 0X8 
 
Attention:   Matthew Vernon 
Email:   mvernon@fieldlaw.com  
 
 
Potential Creditor 
 

Codeco-Vanoco Engineering Inc. 
c/o Field LLP 
444 7 Ave SW 
Suite 400 
Calgary, AB T2P 0X8 
 
Attention:   Anthony Burden 
Email:   aburden@fieldlaw.com  
 
Potential Creditor 
 

mailto:joliver@cassels.com
mailto:kdavis@cassels.com
mailto:dmarechal@cassels.com
mailto:adekens@bmllp.ca
mailto:dormer@dbblaw.com
mailto:wmather@milesdavison.com
mailto:ghuang@skylinelegal.ca
mailto:mvernon@fieldlaw.com
mailto:aburden@fieldlaw.com


4 

 

Gowling WLG (Canada) LLP 
Suite 1600, 421 7th Avenue SW 
Calgary AB  T2P 4K9 
 
Attention: Stephen Kroeger 
  Tom Cumming 
  Adriana Da Silva Bellini  
Email: stephen.kroeger@gowlingwlg.com 
 Tom.Cumming@gowlingwlg.com  
 Adriana.DaSilvaBellini@gowlingwlg.com  
 
Counsel to MAGA Energy Ltd. 
 

Canadian Natural Resources Limited 
2100, 855 – 2 Street S.W. 
Calgary, AB T2P 4J8 
 
Attention: Jelena Molnar 
Email: Jelena.Molnar@cnrl.com  

PrairieSky Royalty Ltd. 
1700, 350 – 7 Avenue SW 
Calgary, AB T2P 3N9 
 
Attention: James Nixon 
Email: james.nixon@prairiesky.com 
 landcomplianceinquiries@prairiesky.com 
 

Dunphy Best Blocksom LLP 
800, 517 10th Avenue SW 
Calgary AB T2R 0A8 
 
Attention: Beth P. Younggren 
Email: byounggren@dbblaw.com  
 
Counsel to Puravida Exploration Inc. and 
1591195 Alberta Ltd.  
 

Blake, Cassels & Graydon LLP 
855 – 2 Street SW, Suite 3500 
Calgary AB  T2P 4J8 
 
Attention: Kelly J. Bourassa 
  Jessica MacKinnon 
Email: kelly.bourassa@blakes.com  
 jessica.mackinnon@blakes.com  
 
Counsel to China Construction Bank Toronto Branch 
 

OptiMax Drilling Solutions Inc. 
Suite 1900, 407 – 2nd Street SW 
Calgary, AB  T2P 2Y3 
 
Attention: Peggy Sullivan 
Email: psullivan@optimaxdrilling.com 
 
 

Caron & Partners LLP 
Fifth Avenue Place – West Tower 
2120, 237 – 4th Avenue, S.W. 
Calgary, Alberta  T2P 4K3 
 
Attention: Dean Hutchison 
Email: dhutchison@caronpartners.com 
 
Counsel to GWL Realty Advisors Inc 
 

Canada Revenue Agency 
Surrey National Verification and Collections 
Centre 
9755 King George Boulevard 
Surrey BC  V3T 5E1 
 
Fax (toll-free): 1-833-697-2390 

mailto:stephen.kroeger@gowlingwlg.com
mailto:Tom.Cumming@gowlingwlg.com
mailto:Adriana.DaSilvaBellini@gowlingwlg.com
mailto:Jelena.Molnar@cnrl.com
mailto:james.nixon@prairiesky.com
mailto:landcomplianceinquiries@prairiesky.com
mailto:byounggren@dbblaw.com
mailto:kelly.bourassa@blakes.com
mailto:jessica.mackinnon@blakes.com
mailto:psullivan@optimaxdrilling.com
mailto:dhutchison@caronpartners.com


5 

 

Alberta Energy Regulator 
Suite 1000, 250 – 5 Street SW 
Calgary, AB  T2P 0R4 
Email: insolvency@aer.ca  
 
Attention: Maria Lavelle 
  George Wong 
Email: maria.lavelle@aer.ca 
 George.Wong@aer.ca 
 

Government of Alberta 
Alberta Energy and Minerals 
Energy Legal Team 
9th Floor, North Petroleum Plaza 
9945 – 108 Street 
Edmonton, AB  T5K 2G6 
 
Attention: Coleman Brinker 
Email: Coleman.Brinker@gov.ab.ca  

Parkland County 
53109A Hwy 779 
Parkland County, AB  T7Z 1R1 
Email: hello@parklandcounty.com  

Leduc County 
101-1101 5 St 
Nisku, AB  T9E 2X3 
Email: tax@leduc-county.com  

Tidewater Midstream and Infrastructure Ltd. 
900, 222 3rd Avenue SW 
Calgary, AB  T2P 0B4 
 
Attention: Jason Kulsky 
Email: jkulsky@tidewatermidstream.com  

Don Dewar and Jodie Dewar 
58 Sir George 
Stouffville, ON  L4A 1 P7 
 
Email: jodid@rogers.com  
 
Shareholders 

Trevor Dublonko 
724 Coach Bluff Cres SW 
Calgary, AB  T3H 1A8 
 
Email: trevor@freereinres.com 
 
Shareholder 

Forro Properties Inc.  
550 Carriage Court  
Kelowna, BC  V1W 3B3 
 
Email: forropropertiesinc@gmail.com  
 
Shareholder 

James Gray  
225-6th Ave SW  
Suite 1210 
Calgary, AB  T2P 1N2 
 
Email: Jim.Gray@brookfield.com  
 
Shareholder 

Steve Heffernan  
903, 939 Braewood Drive SW  
Calgary, AB  T2W 3M4 
 
 
Email: Steve.Heffernan@macautoinc.com  
 
Shareholder 

Ted Hirst  
6083 Blink Bonnie Rd  
West Vancouver, BC  V7W 1V9 
 
Email: thirst@cgf.com  
 
Shareholder 

Chris Jakubowsky  
Calgary, AB 
 
Email: sundogoilfield@hotmail.com  
 
Shareholder 

mailto:insolvency@aer.ca
mailto:maria.lavelle@aer.ca
mailto:George.Wong@aer.ca
mailto:Coleman.Brinker@gov.ab.ca
mailto:hello@parklandcounty.com
mailto:tax@leduc-county.com
mailto:jkulsky@tidewatermidstream.com
mailto:jodid@rogers.com
mailto:trevor@freereinres.com
mailto:forropropertiesinc@gmail.com
mailto:Jim.Gray@brookfield.com
mailto:Steve.Heffernan@macautoinc.com
mailto:thirst@cgf.com
mailto:sundogoilfield@hotmail.com
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Tyler Klatt  
3 Springbank Meadows  
Calgary, AB  T3Z 2 L8 
 
 
 
Shareholder 

Glenda Krabben  
1097 Lake Placid Drive SE  
Calgary, AB  T2J 5A2 
 
Email: Peter.Krabben@packersplus.com  
 
Shareholder 

Terry McCallum  
2604 - 901 10th Ave SW  
Calgary, AB  T3H 2L8 
 
Email: trmccallum@gmail.com  
 
Shareholder 

Cindy Miskolczi-McCallum  
2792 Signal Hill Drive SW  
Calgary, AB  T2P 1C4 
 
Email: cindymccallum11@gmail.com  
 
Shareholder 

Christian Rahbek-Nielsen  
5251 Bannerman Drive NW  
Calgary, AB  T2L 1W1 
 
Email: crahbek@macengineering.ca  
 
Shareholder 

Rod Monden  
53 Arbour Vista Rd NW  
Calgary, AB  T3G 4N9 
 
 
 
Shareholder 

Jennel Ross  
13 Spring Willow Court SW  
Calgary, AB  T3H 6Z3 
 
Email: jennelross77@gmail.com  
 
Shareholder 

Claus Sitzler  
52 Mt Alberta Green SE  
Calgary, AB  T2Z 3G8 
 
Email: csitzler@telus.net  
 
Shareholder 

Kieran Tether  
6655 Gamba Drive  
Richmond, BC  V7C 2G4 
 
Email: kieran.tether@gmail.com  
 
Shareholder 

Tether Family Trust  
c/o Gary Tether 
54 West Mitford Crescent  
Cochrane, AB  T4C 1L2 
 
 
Shareholder 

Joseph Toronyi  
1110 Nicholson Street  
Victoria, BC  V8X 3L6 
 
Email: Joseph.Toronyi@macengineering.ca  
 
Shareholder 

Ken Wilson  
8835 48 Ave NW  
Calgary, AB  T3B 2B4 
 
Email: Ken.Wilson@megenergy.com  
 
Shareholder 

mailto:Peter.Krabben@packersplus.com
mailto:trmccallum@gmail.com
mailto:cindymccallum11@gmail.com
mailto:crahbek@macengineering.ca
mailto:jennelross77@gmail.com
mailto:csitzler@telus.net
mailto:kieran.tether@gmail.com
mailto:Joseph.Toronyi@macengineering.ca
mailto:Ken.Wilson@megenergy.com


Email: 

dlegeyt@bdplaw.com; ralgar@bdplaw.com; rgurofsky@fasken.com; amersich@fasken.com; 
dustin.olver@fticonsulting.com; brett.wilson@fticonsulting.com; tlau@tartansh.com; 
pprnotices@atb.com; amtaylor@invicocapital.com; joliver@cassels.com; kdavis@cassels.com; 
dmarechal@cassels.com; adekens@bmllp.ca; dormer@dbblaw.com; wmather@milesdavison.com; 
ghuang@skylinelegal.ca; mvernon@fieldlaw.com; stephen.kroeger@gowlingwlg.com; 
Tom.Cumming@gowlingwlg.com; Adriana.DaSilvaBellini@gowlingwlg.com; Jelena.Molnar@cnrl.com; 
james.nixon@prairiesky.com; landcomplianceinquiries@prairiesky.com; byounggren@dbblaw.com; 
kelly.bourassa@blakes.com; jessica.mackinnon@blakes.com; psullivan@optimaxdrilling.com; 
dhutchison@caronpartners.com; insolvency@aer.ca; maria.lavelle@aer.ca; George.Wong@aer.ca; 
Coleman.Brinker@gov.ab.ca; trmccallum@gmail.com; hello@parklandcounty.com; tax@leduc-
county.com; jkulsky@tidewatermidstream.com; cwutzke@invicocapital.com; jodid@rogers.com; 
trevor@freereinres.com; forropropertiesinc@gmail.com; Jim.Gray@brookfield.com; 
Steve.Heffernan@macautoinc.com; thirst@cgf.com; sundogoilfield@hotmail.com; 
Peter.Krabben@packersplus.com; cindymccallum11@gmail.com; crahbek@macengineering.ca; 
jennelross77@gmail.com; csitzler@telus.net; kieran.tether@gmail.com; 
Joseph.Toronyi@macengineering.ca; Ken.Wilson@megenergy.com; aburden@fieldlaw.com;  

 
Fax: 

CRA: 1-833-697-2390 
 
Courier: 

CWC Energy Services Corp. 
c/o Burron Law 
20 Windhorse Bay 
Calgary, AB T3Z0B4 

Tyler Klatt  
3 Springbank Meadows  
Calgary, AB  T3Z 2 L8 

Rod Monden  
53 Arbour Vista Rd NW  
Calgary, AB  T3G 4N9 

Tether Family Trust  
c/o Gary Tether 
54 West Mitford Crescent  
Cochrane, AB  T4C 1L2 

mailto:dlegeyt@bdplaw.com
mailto:ralgar@bdplaw.com
mailto:rgurofsky@fasken.com
mailto:amersich@fasken.com
mailto:dustin.olver@fticonsulting.com
mailto:brett.wilson@fticonsulting.com
mailto:tlau@tartansh.com
mailto:pprnotices@atb.com
mailto:amtaylor@invicocapital.com
mailto:joliver@cassels.com
mailto:kdavis@cassels.com
mailto:dmarechal@cassels.com
mailto:adekens@bmllp.ca
mailto:dormer@dbblaw.com
mailto:wmather@milesdavison.com
mailto:ghuang@skylinelegal.ca
mailto:mvernon@fieldlaw.com
mailto:stephen.kroeger@gowlingwlg.com
mailto:Tom.Cumming@gowlingwlg.com
mailto:Adriana.DaSilvaBellini@gowlingwlg.com
mailto:Jelena.Molnar@cnrl.com
mailto:james.nixon@prairiesky.com
mailto:landcomplianceinquiries@prairiesky.com
mailto:byounggren@dbblaw.com
mailto:kelly.bourassa@blakes.com
mailto:jessica.mackinnon@blakes.com
mailto:psullivan@optimaxdrilling.com
mailto:dhutchison@caronpartners.com
mailto:insolvency@aer.ca
mailto:maria.lavelle@aer.ca
mailto:George.Wong@aer.ca
mailto:Coleman.Brinker@gov.ab.ca
mailto:trmccallum@gmail.com
mailto:hello@parklandcounty.com
mailto:tax@leduc-county.com
mailto:tax@leduc-county.com
mailto:jkulsky@tidewatermidstream.com
mailto:cwutzke@invicocapital.com
mailto:jodid@rogers.com
mailto:trevor@freereinres.com
mailto:forropropertiesinc@gmail.com
mailto:Jim.Gray@brookfield.com
mailto:Steve.Heffernan@macautoinc.com
mailto:thirst@cgf.com
mailto:sundogoilfield@hotmail.com
mailto:Peter.Krabben@packersplus.com
mailto:cindymccallum11@gmail.com
mailto:crahbek@macengineering.ca
mailto:jennelross77@gmail.com
mailto:csitzler@telus.net
mailto:kieran.tether@gmail.com
mailto:Joseph.Toronyi@macengineering.ca
mailto:Ken.Wilson@megenergy.com
mailto:aburden@fieldlaw.com
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COURT FILE NUMBER 2301-16260 

COURT COURT OF KING’S BENCH OF 
ALBERTA 

JUDICIAL CENTRE CALGARY  

MATTER IN THE MATTER OF THE COMPANIES’ 
CREDITORS ARRANGEMENT ACT, RSC 
1985, C. C-36, AS AMENDED, AND IN 
THE MATTER OF FREE REIN 
RESOURCES LTD. 

APPLICANT INVICO DIVERSIFIED INCOME 
LIMITED PARTNERSHIP, by its general 
partner, INVICO DIVERSIFIED INCOME 
MANAGING GP INC. 

DOCUMENT  TRANSACTION APPROVAL AND 
REVERSE VESTING ORDER 

ADDRESS FOR SERVICE AND 

CONTACT INFORMATION OF 

PARTY FILING THIS  

DOCUMENT 

Fasken Martineau DuMoulin LLP 
Barristers and Solicitors 
3400 First Canadian Centre 
350 – 7th Avenue SW 
Calgary, Alberta  T2P 3N9 
 
Lawyer:  Robyn Gurofsky / Anthony Mersich 
Phone Number:  (403) 261-9469 / (587) 233-4124 

File Number: 324505.00011 

DATE ON WHICH ORDER WAS PRONOUNCED:  February 23, 2024 

LOCATION WHERE ORDER WAS PRONOUNCED:  Calgary Courts Centre, Calgary, Alberta 

NAME OF JUSTICE WHO MADE THIS ORDER:  The Honourable Justice M. Hollins 

UPON THE APPLICATION of Invico Diversified Income Limited Partnership by its general 

partner, Invico Diversified Income Managing GP Inc. (“Invico” or the “Applicant”) for an order, 

inter alia¸ approving the reverse vesting share transaction (the “Transaction”) in respect of Free 

Rein Resources Ltd. (“Free Rein”) contemplated by the term sheet attached as Exhibit “C” to the 

Affidavit of Chris Wutzke sworn December 4, 2023 (the “Wutzke Affidavit”, and such term sheet 

being the “RVO Term Sheet”) and the subscription agreement (the “Subscription Agreement”) 

attached as Exhibit “B” to the Wutzke Affidavit; AND UPON HAVING READ the within Notice 

Clerk’s Stamp 
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of Application, the Wutzke Affidavit and the Second Report of the Monitor, FTI Consulting 

Canada Inc. (“FTI”), and the Affidavit of Service of Kim Picard, sworn ___________, each filed; 

AND UPON HEARING from counsel for Invico, Free Rein, the Monitor, and such other parties 

present: 

IT IS HEREBY ORDERED THAT: 

SERVICE 

1. Service of the notice of this Application for this Order and supporting materials is hereby 

declared to be good and sufficient, and this application is properly returnable today.  

CAPITALIZED TERMS 
 
2. Capitalized terms used but not otherwise defined in this Order shall have the meaning given 

to such terms in the RVO Term Sheet. 

APPROVAL OF THE TRANSACTION  
 
3. The RVO Term Sheet, the Subscription Agreement and the Transaction are hereby 

approved, and the execution of the RVO Term Sheet by the Monitor is hereby authorized 

and approved, with such amendments as the Monitor and Invico may agree to.  The Monitor 

is hereby authorized and directed to complete the Transaction subject to the terms of the 

Subscription Agreement, to perform its obligations under the Subscription Agreement and 

any ancillary documents related thereto, and to take such additional steps and execute such 

additional documents as may be necessary or desirable for the completion of the 

Transaction.  

4. Subject to the terms of the Subscription Agreement, this Order shall constitute the only 

authorization required in respect of the Monitor proceeding with and completing the 

Transaction. 

5. For clarity, the steps set out below regarding the Issuance of Free Rein shares and the 

Vesting of Asset and Liabilities shall be deemed to occur in the same order as set out in the 

Subscription Agreement. 
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REORGANIZATION 
 
6. On the Closing Date, the Monitor is hereby authorized and directed to cause Free Rein to 

issue the Purchased Shares to Invico in consideration for the Purchase Price.  

7. The Purchased Shares shall be issued by the Monitor to Invico free and clear of and from 

any Claims or Encumbrances. 

8. Any and all outstanding shares of Free Rein and any and all options, warrants and other 

rights and entitlements to common shares and other shares of Free Rein existing prior to 

the Closing Date (“Equity Interests”) shall be redeemed at the nominal redemption price 

of $0.00001 each and all such redeemed Equity Interests shall be deemed cancelled and 

extinguished without any consideration or any other Claim against Free Rein or the 

Resdiual Trust (as described below). 

9. Any directors of Free Rein immediately prior to the Closing Time shall be deemed to 

resign, and the new directors named in the Subscription Agreement shall be deemed to be 

appointed as directors of Free Rein. 

10. Invico and the Monitor, in completing the Transaction, are authorized to: 

(a) execute and deliver any documents and assurances governing or giving effect to the 

Transaction as Invico and/or the Monitor, in their discretion, may deem to be 

reasonably necessary or advisable to conclude the Transaction, including the 

execution of all such ancillary documents as may be contemplated in the 

Subscription Agreement or necessary or desirable for the completion and 

implementation of the Transaction, and all such ancillary documents are hereby 

ratified, approved and confirmed; and 

(b) take such steps as are, in the opinion of the Invico and/or the Monitor, necessary or 

incidental to the implementation of the Transaction. 

11. The Monitor and Invico are hereby permitted to execute and file articles of amendment, 

amalgamation, continuance or reorganization or such other documents or instructions as 

may be required to permit or enable and effect the Transaction, including, without 

limitation, the issuance of the Purchased Shares and the appointment and resignation of 
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directors of Free Rein, and such articles, documents or other instruments shall be deemed 

to be duly authorized, valid and effective notwithstanding any requirement under federal 

or provincial law to obtain director or shareholder approval with respect to such actions or 

to deliver any statutory declarations that may otherwise be required under corporate law to 

effect the Transaction. 

12. The Registrar appointed pursuant to Section 263 of the Business Corporations Act, RSA 

2000, c B-9 shall accept and receive any documents or instruments as may be required to 

permit or enable and effect the Transaction contemplated in the Subscription Agreement, 

filed by either the Monitor on Free Rein’s behalf or Free Rein, as the case may be. 

 
VESTING OF ASSETS AND LIABILITIES 
 
 
13. Subject to the terms of the Agreement, upon delivery of a Monitor’s certificate to Invico 

substantially in the form set out in Schedule “A” hereto (the “Monitor’s Certificate”), 

the following shall occur and be deemed to occur commencing at the time of delivery of 

the Monitor’s Certificate (the “Effective Time”) in the following sequence: 

(a) all right, title and interest of Free Rein in and to the Transferred Assets shall be 

transferred to and shall vest absolutely and exclusively, without recourse, in the 

Residual Trust; 

(b) all Transferred Liabilities, being all Claims and Encumbrances in respect of Free 

Rein, other than the Retained Liabilities, shall be transferred to and assumed by and 

shall vest absolutely and exclusively without recourse in the Residual Trust, and (i) 

such Claims and Encumbrances shall continue to attach to the Transferred Assets 

with the same nature and priority as they had immediately prior to the Effective 

Time, as if the Transferred Assets had not been conveyed and had remained in the 

possession or control of the person having that possession or control immediately 

prior to the transfer; (ii) such Claims and Encumbrances equal to the fair market 

value of the Transferred Assets shall be transferred to and assumed by the Residual 

Trust in consideration for the transfer of the Transferred Assets; and (iii) the 

remaining Claims and Encumbrances shall be transferred to and assumed by the 
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Residual Trust for no consideration as part of, and to facilitate, the implementation 

of the Transaction; 

(c) all Transferred Liabilities, being all Claims and Encumbrances other than the 

Retained Liabilities shall be novated and become obligations of the Residual Trust 

and not obligations of Free Rein, and Free Rein, Invico and the Retained Assets 

shall be forever released from such Transferred Liabilities, which shall be 

irrevocably expunged and discharged as against Invico, Free Rein and the Retained 

Assets; 

(d) without limiting subparagraph 13(c), any and all security registrations against Free 

Rein (other than any security registrations in respect of a Retained Liability) shall 

be and are hereby forever released and discharged as against Free Rein, and all such 

security registrations shall attach to the Transferred Assets vested in the Residual 

Trust and maintain the same attributes, rights, nature, perfection and priority as they 

had immediately prior to the Effective Time, as if the Transferred Assets had not 

been conveyed and remained in the possession or control of the person having that 

possession or control immediately prior to the transfer, and no financing change 

statements in any applicable personal property or other registry system are required 

to reflect the transfer of and assumption by the Residual Trust of such Security 

Registrations; and 

(e) Free Rein shall cease to be the Applicant in, or subject to, this Action and shall be 

released from the purview of the Initial Order and all other orders of this Court 

granted in these proceedings. 

14. As of the Effective Time: 

(a) Free Rein shall continue to hold all right, title and interest in and to the Retained 

Assets, free and clear of all Claims and Encumbrances other than the Retained 

Liabilities; and 

(b) Free Rein shall be deemed to have disposed of the Transferred Assets and shall 

have no right, title or interest in or to the Transferred Assets. 
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15. For greater certainty, any person that, prior to the Effective Time, had a Claim or 

Encumbrance other than a Retained Liability against Free Rein or their assets, properties 

or undertakings shall, as of the Effective Time, no longer have any such Claim or 

Encumbrance against or in respect of Free Rein or the Retained Assets, but shall have an 

equivalent Claim or Encumbrance, as applicable, against the Transferred Assets to be 

administered by the Monitor in the Residual Trust from and after the Effective Time, with 

the same attributes, rights, security, nature and priority as such Claim or Encumbrance had 

immediately prior to its transfer to the Residual Trust, and nothing in this Order limits, 

lessens, modifies (other than by change in debtor) or extinguishes the Claim or 

Encumbrance of any Person as against the Transferred Assets to be administered by the 

Monitor in the Residual Trust.  For greater certainty, nothing in this Order shall be 

interpreted as preventing the Alberta Energy Regulator (the “AER”) from making a Claim 

as against the Residual Trust where, upon reasonable notice by the Monitor of its intention 

to apply for distribution of the proceeds from the Residual Trust, Free Rein has failed to 

satisfy the AER that it is in compliance with its regulatory obligations.  Any such Claim, 

if made, shall be assessed and determined at a later date by agreement of the parties or 

order of the Court. 

16. From and after the Effective Time, Invico and/or Free Rein shall be authorized to take all 

steps as may be necessary to effect the discharge and release as against Free Rein and the 

Retained Assets of the Claims and Encumbrances that are transferred to and vested in the 

Residual Trust pursuant to this Order, including but not limited to applying for such 

discharges at the Alberta Land Titles Registry or the Alberta Mines and Minerals Registry. 

17. Upon the delivery of the Monitor’s Certificate, and upon filing of a certified copy of this 

Order, together with any applicable registration fees, all governmental authorities and any 

other applicable registrar or government ministries or authorities exercising jurisdiction 

with respect to Free Rein, the Retained Assets or the Transferred Assets (collectively, 

“Governmental Authorities”) are hereby authorized, requested and directed to accept 

delivery of such Monitor’s Certificate and certified copy of this Order as though they were 

originals and to register such transfers, interest authorizations, discharges and discharge 

statements of conveyance as may be required to give effect to the terms of this Order and 

the completion of the Transaction and to discharge and release all Claims and 
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Encumbrances other than Retained Liabilities against or in respect of Free Rein and the 

Retained Assets, and presentment of this Order and the Monitor’s Certificate shall be the 

sole and sufficient authority for the Governmental Authorities to do so. 

RELEASES 
 
18. From and after the Effective Time, (i) the present directors, officers, employees, legal 

counsel and advisors of Free Rein, Invico and the Residual Trust (or any of them), and (ii) 

the Monitor and its legal counsel (the persons listed in (i) and (ii) being collectively, the 

“Released Parties”) shall be deemed to be forever irrevocably released and discharged 

from any and all present and future claims (including without limitations, claims for 

contribution or indemnity), liabilities, indebtedness, demands, actions, causes of action, 

counterclaims, suits, damages, judgments, executions, recoupments, debts, sums of money, 

expenses, accounts, liens, taxes, recoveries and obligations of any nature or kind 

whatsoever (whether direct or indirect, known or unknown, absolute or contingent, accrued 

or unaccrued, liquidated or unliquidated, matured or unmatured or due or not yet due, in 

law or in equity and whether based on statute or otherwise) based in whole or in part on 

any act or omission, transaction, dealing or other occurrence existing or taking place prior 

to the issuance of the Monitor’s Certificate in connection with the Transaction or completed 

pursuant to the terms of this order (collectively the “Released Claims”), which Released 

Claims are hereby fully, finally, irrevocably and forever waived, discharged, released, 

cancelled and barred as against the Released Parties, provided that nothing in this 

paragraph 18 shall waive, discharge, release, cancel or bar any claim against the directors 

and officers of Free Rein that is not permitted to be released pursuant to section 5.1(2) of 

the CCAA.   

RESIDUAL TRUST  
 
19. The Residual Trust created pursuant to this Order shall be named the “Free Rein Asset 

Residual Trust”. The Residual Trust shall be instituted and administered in accordance with 

the Trust Settlement attached as Schedule “B” hereto. 

20. At the Effective Time, the Residual Trust shall be substituted as the Applicant in these 

proceedings in place of Free Rein and the style of cause for these proceedings shall be 

changed by deleting Free Rein as the Applicant, and replacing it with the Free Rein Asset 
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Residual Trust as Applicant.  For clarity, Free Rein shall be deemed to cease to be an 

applicant in these CCAA proceedings, and shall be deemed to be released from the purview 

of any order of this court granted in respect of these CCAA proceedings, save and except 

for this order, the terms of which as they relate to Free Rein shall continue to apply in all 

respects to Free Rein. 

21. The administration of the Residual Trust shall remain subject to the Court’s oversight and 

these proceedings. 

22. In addition to and without in any way limiting the rights and protections afforded to the 

Monitor pursuant to the Initial Order or under the CCAA or applicable law, the Monitor 

and its employees and representatives shall incur no liability as a result of acting in 

accordance with this Order or administering the Residual Trust, save and except for any 

gross negligence or wilful misconduct on the part of any such parties.  Nothing in this 

Order shall affect, vary, derogate from, limit or otherwise amend any of the protections in 

favour of the Monitor at law or pursuant to the CCAA, the Initial Order or any other order 

granted in these CCAA Proceedings.  For greater certainty, the terms of the Initial Order 

shall apply in respect of authorizing the Monitor to take such steps and actions on behalf 

of Free Rein as necessary or desirable to complete the Transaction pursuant to this Order.  

All protections afforded to the Monitor pursuant to the Initial Order, any further order 

granted in these proceedings or afforded to FTI in its capacity as Proposal Trustee under 

the Bankruptcy and Insolvency Act, RSC 1985, c B-3 (the “BIA”) shall continue to apply. 

TERMINATION OF CCAA PROCEEDINGS 

23. Upon filing with the Court by the Monitor of an executed certificate in substantially the 

form attached as Schedule “C” hereto (the “Termination Certificate”), these CCAA 

proceedings, together with the Residual Trust shall be terminated without any further act 

or formality (the “CCAA Termination Time”), provided that nothing herein impacts the 

validity of any Orders made in these CCAA proceedings or any action or steps taken by 

any Person (as defined in the Initial Order) pursuant thereto. 

24. The Charges (as defined in the Initial Order shall be and are hereby terminated, released 

and discharged effective as of the CCAA Termination Time without any further act or 

formality. 
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DISCHARGE OF THE MONITOR  

25. The Monitor is hereby authorized to file the Termination Certificate with the Court 

following the completion of the Residual Trust matters and all related matters as 

contemplated in the Residual Trust Settlement, attached hereto as Schedule “B”. 

26. Effective as at the CCAA Termination Time, FTI shall be discharged as the Monitor and 

the trustee of the Residual Trust (the “Trustee”) and shall have no further duties, 

obligations or responsibilities as Monitor or the Trustee from and after the CCAA 

Termination Time; provided that, notwithstanding its discharge as Monitor and Trustee, 

FTI shall have the authority from and after the CCAA Termination Time to complete or 

address any matters in its role as Monitor or Trustee that are ancillary or incidental to 

these CCAA proceedings and the administration of the Residual Trust, as may be 

required or appropriate. 

27. Notwithstanding the discharge of the Monitor and Trustee of the Residual  Trust, the 

termination of these CCAA proceedings and the termination of the Residual Trust, or any 

other provision of this Order, nothing herein shall affect, vary, derogate from, limit or 

amend, and the Monitor shall continue to have the benefit of, any and all rights, approvals 

and protections in favour of the Monitor and the Trustee of the Residual Trust at law or 

pursuant to the CCAA, the Initial Order, the ARIO or the Trust Settlement or any other 

Order of this Court granted in the NOI Proceeding and the CCAA proceedings, all of 

which are expressly continued and confirmed from and after the CCAA Termination 

Time, including in connection with any actions that may be taken by the Monitor or the 

Trustee of the Residual Trust following the CCAA Termination Time with respect to 

Free Rein or any matters contemplated in paragraph 23 of this Order. 

28. Upon the CCAA Termination Time, the Monitor and the Trustee of the Residual Trust, 

their counsel and each of their respective affiliates and officers, directors, partners, 

employees and agents (collectively, the “Post-Transaction Released Parties” and each a 

“Post-Transaction Released Party”) shall be and are hereby released and discharged 

from any and all Released Claims that any Person may have or be entitled to assert 

against the Post-Transaction Released Parties, whether known or unknown, matured or 

unmatured, foreseen or unforeseen, existing or hereafter arising, based in whole or in part 
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on any act or omission, transaction, dealing or other occurrence existing or taking place 

on or prior to the CCAA Termination Time in any way relating to, arising out of, or in 

respect of, these CCAA proceedings, the administration of the Residual Trust or with 

respect to their respective conduct in these CCAA proceedings, and any such Released 

Claims are hereby released, stayed, extinguished and forever barred, and the Released 

Parties shall have no liability in respect thereof, provided that nothing in this paragraph 

28 shall waive, discharge, release, cancel or bar any claim against the Monitor that is not 

permitted to be released pursuant to section 5.1(2) of the CCAA. 

29. No action or other proceeding shall be commenced against any of the Released Parties or 

the Post-Transaction Released Parties in any way arising from or related to these CCAA 

proceedings or the Residual Trust, except with prior leave of this Court on not less than 

fifteen (15) days’ prior written notice to the applicable Released Party or Post-

Transaction Released Party and upon further order security, as security for costs, the full 

indemnity costs of the applicable Released Party in connection with any proposed action 

or proceeding as the Court hearing the motion for leave to proceed may deem just and 

appropriate. 

 
MISCELLANEOUS 
 
30. The Monitor is directed to file with the Court a copy of the Monitor’s Certificate forthwith 

after delivery thereof to Invico. 

31. Notwithstanding: 

(a) the pendency of these proceedings; 

(b) any application for a bankruptcy order now or hereafter issued pursuant to the BIA 

or otherwise and any bankruptcy or receivership order issued pursuant to any such 

application; or 

(c) the provisions of any federal or provincial statute, 

the execution of the Subscription Agreement and the implementation of the Transaction 

shall be binding on any trustee or other administrator in respect of the Residual Trust and 
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any trustee in bankruptcy or receiver that may be appointed in respect of Free Rein and 

shall not be void or voidable by creditors of the Residual Trust or Free Rein, nor shall it 

constitute nor be deemed to be a transfer at undervalue, settlement, fraudulent preference, 

assignment, fraudulent conveyance or other reviewable transaction under the BIA or any 

other applicable federal or provincial legislation or at common law, nor shall it constitute 

oppressive or unfairly prejudicial conduct pursuant to any applicable federal or provincial 

legislation. 

32. The Monitor, Invico and any other interested party shall be at liberty to apply for further 

advice, assistance and direction as may be necessary or desirable in order to give full force 

and effect to the terms of this Order and to assist and aid the parties in completing the 

Transaction. 

33. This Court shall retain exclusive jurisdiction to, among other things, interpret, implement 

and enforce the terms and provisions of this Order, the Subscription Agreement and all 

amendments thereto, in connection with any dispute involving Free Rein or the Residual 

Trust, and to adjudicate, if necessary, any disputes concerning Free Rein or the Residual 

Trust related in any way to the Transaction. 

34. This Court hereby requests the aid and recognition of any court, tribunal, or regulatory or 

administrative body having jurisdiction in Canada or in any of its provinces or territories 

or in any foreign jurisdiction, to act in aid of and to be complimentary to this Court in 

carrying out the terms of this Order, to give effect to this Order and to assist the Monitor 

and its agents in carrying out the terms of this Order. All courts, tribunals, regulatory and 

administrative bodies are hereby respectfully requested to make such orders and to provide 

such assistance to the Monitor, as an officer of the Court, as may be necessary or desirable 

to give effect to this Order. 

35. Service of this Order may be effected by facsimile, electronic mail, personal delivery, 

registered mail or courier. 

  
Justice of the Court of Queen’s Bench of 
Alberta 
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Schedule “A” - Form of Monitor’s Certificate 

COURT FILE NUMBER 2301-16260 Clerk's Stamp 
  
COURT COURT OF KING’S BENCH OF ALBERTA 
  
JUDICIAL CENTRE CALGARY 
  
MATTER IN THE MATTER OF THE COMPANIES’ 

CREDITORS ARRANGEMENT ACT, RSC 
1985, C. C-36, as amended  

AND IN THE MATTER OF A PLAN OF 
COMPROMISE OR ARRANGEMENT OF 
FREE REIN RESOURCES LTD. 

 

   

DOCUMENT MONITOR’S CERTIFICATE  
 

 

 

ADDRESS FOR SERVICE AND 

CONTACT INFORMATION OF 

PARTY FILING THIS  

DOCUMENT 

Fasken Martineau DuMoulin LLP 
Barristers and Solicitors 
3400 First Canadian Centre 
350 – 7th Avenue SW 
Calgary, Alberta  T2P 3N9 
 
Lawyer:  Robyn Gurofsky / Anthony Mersich 
Phone Number:  (403) 261-9469 / (587) 233-4124 

File Number: 324505.00011 
 

RECITALS 

A. Pursuant to an Order of the Honourable Justice J.T. Neilson of the Court of King’s Bench 

of Alberta, Judicial District of Calgary (the “Court”) dated December 7, 2023, FTI Canada 

Consulting Inc. (“FTI”) was appointed as monitor (the “Monitor”) of the with enhanced 

powers in respect of Free Rein Resources Ltd. (“Free Rein”). 

B. Pursuant to an Order of the Court dated February 23, 2024, the Court approved a 

transaction contemplated by the term sheet (the “RVO Term Sheet Agreement”) between 

the Monitor and Invico Diversified Income Limited Partnership (the “Invico”). 
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C. Unless otherwise indicated herein, capitalized terms have the meanings set out in the RVO 

Term Sheet. 

THE MONITOR CERTIFIES the following: 

1. Invico (or its nominee) has paid and the Monitor has received the Purchase Price for 

the Purchased Shares payable on the Closing Date pursuant to the RVO Term Sheet 

and the Agreement; 

2. The conditions to Closing as set out in the Agreement have been satisfied or waived by 

the Monitor and Invico (or its nominee); and 

3. The transaction contemplated by the RVO Term Sheet and the Agreement has been 

completed to the satisfaction of the Monitor.  

4. This Certificate was delivered by the Monitor at ______________on 

_____________________, 2024. 

FTI Canada Consulting Inc., in its 
capacity as court appointed monitor of 
Free Rein Resources Ltd. and not in its 
personal or corporate capacity 

Per;__________________________ 

Name: Dustin Olver 

Title:  
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SCHEDULE B 

RESIDUAL TRUST SETTLEMENT 
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RESIDUAL TRUST SETTLEMENT 

Free Rein Asset Residual Trust 

RECITALS 

On December 7, 2023, the Court of King's Bench of Alberta (the “Court”) granted an Initial Order 
(the “Initial Order”) under the Companies’ Creditors Arrangement Act, RSC 1985 c. C-36 (the 
“CCAA”) in respect of Free Rein Resources Ltd. (“Free Rein”), continuing Free Rein’s proposal 
proceedings commenced under Part II of the Bankruptcy and Insolvency Act , RSC 1985, c B-3 
(the “BIA”), having Court File Number 25-2954304 (the “NOI Proceedings”), and appointing 
FTI Canada Consulting Inc. as Monitor with enhanced powers (the “Monitor”) of Free Rein. 

On February 23, 2024, the Court granted a Reverse Vesting Order (the “RVO”) that, among other 
things, approved a term sheet between Invico Diversified Income Limited Partnership (the 
“Purchaser”) and the Monitor (the “RVO Term Sheet”). 

The RVO Term Sheet contemplates a transaction (the “RVO Transaction”) which includes, 
among other things: (i) the establishment of a trust for the benefit of the creditors of Free Rein (the 
“Residual Trust”); (ii) the transfer to the Residual Trust of certain liabilities of Free Rein (the 
“Transferred Liabilities”); (iii) the payment by the Purchaser of the Cash Component (as defined 
in the RVO Term Sheet), estimated in the amount of approximately $1,000,000, to fund certain 
priority payables and contract counterparties for the benefit of creditors of Free Rein, as well as 
approximately $50,000 in costs of the Trustee to administer the within trust (the “RVO 
Payment”); and (iv) the retention by Free Rein of certain liabilities associated with assets being 
retained by Free Rein (the “Retained Liabilities” and the “Retained Assets”, respectively). 

This Trust Settlement is intended to be appended to and form part of the RVO, for the purpose of 
furthering the RVO Transaction, including but not limited to governing the manner in which the 
Residual Trust shall be established, effective on the closing of the RVO Transaction, and 
administered thereafter.  Capitalized terms used but not defined in this Trust Settlement shall have 
the meaning given to such terms in the RVO. 

ARTICLE 1 - ESTABLISHMENT OF THE RESIDUAL TRUST 

1.1 Settling the Residual Trust 

The Residual Trust shall be named the Free Rein Asset Residual Trust and shall be settled by the 
delivery by the Purchaser of the RVO Payment (the “Settlement Funds”) to the Monitor. 

1.2 Appointment of the Trustee 

The Monitor shall be the trustee of the Residual Trust (the “Trustee”) and shall hold the Settlement 
Funds in trust for the creditors of Free Rein (the “Residual Trust Beneficiaries”), subject to the 
terms of this Trust Settlement. The Trustee shall have all the rights, powers and duties set forth 
herein and pursuant to applicable law for accomplishing the purposes of the Residual Trust. 

1.3 Purpose of the Residual Trust 
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The purpose of the Residual Trust is for the Trustee to hold the Settlement Funds and the 
Transferred Assets, assume the Transferred Liabilities, and to distribute the Settlement Funds, first, 
to cover the professional fees incurred by the Trustee, and second to the Residual Trust 
Beneficiaries, in accordance with their respective priorities, rights and entitlements as against Free 
Rein. 

ARTICLE 2 - THE TRUSTEE 

2.1 Authority of Trustee 

The Trustee shall have all powers and authorities necessary to carry out the purpose of the Residual 
Trust as set out in Article 1.3. The Trustee may from time to time apply to the Court for advice 
and directions as to the discharge of its powers and duties hereunder. 

2.2 Compensation of the Trustee 

The Trustee shall be compensated for its services, and reimbursed for its expenses, including the 
reasonable costs and expenses of its legal counsel from the RVO Payment. 

2.3 Standard of Care; Exculpation 

In addition to the rights and protections afforded to the Trustee as Monitor under the Initial Order 
Order, the CCAA, the Bankruptcy and Insolvency Act (Canada) (“BIA”) or as an Officer of this 
Court, the Trustee shall incur no liability or obligation as a result of its appointment or the carrying 
out of the provisions of this Trust Settlement, save and except for any gross negligence or wilful 
misconduct on its part. Nothing in this Trust Settlement shall derogate from the protections 
afforded the Monitor by the BIA, the CCAA or any applicable legislation, or the Initial Order. 

ARTICLE 3 - INDEMNIFICATION 

3.1 Indemnification of Trustee and others 

To the fullest extent permitted by law, the Residual Trust, to the extent of its assets legally available 
for that purpose, shall indemnify and hold harmless the Trustee, and each of its respective directors, 
members, shareholders, partners, officers, agents, employees, counsel and other professionals 
(collectively, the “Indemnified Persons”) from and against any and all losses, costs, damages, 
reasonable and documented out-of-pocket expenses (including reasonable fees and expenses of 
counsel and other advisors and any court costs incurred by any Indemnified Person) or liability by 
reason of anything any Indemnified Person did, does, or refrains from doing for the business or 
affairs of the Residual Trust, except to the extent that the loss, cost, damage, expense or liability 
resulted from the Indemnified Person's gross negligence or wilful misconduct. 

ARTICLE 4 - TERM; TERMINATION OF THE RESIDUAL TRUST 

4.1 Term; Termination of the Residual Trust 

(a) The Residual Trust shall commence on the date that the RVO Transaction closes, and shall 
terminate no later than three months thereafter; provided, however, that, on or prior to the date that 
is 30 days prior to such termination, the Trustee may extend the term of the Residual Trust if it is 
necessary to the efficient and proper administration of the Residual Trust in accordance with the 
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purposes and terms of this Trust Settlement, by filing a notice of such extension with the Court, 
and serving such notice on interested parties. 

(b) The Residual Trust may be terminated by the Trustee earlier than its scheduled termination if 
the Trustee has distributed all Settlement Funds and performed all other duties required by this 
Trust Settlement.  

ARTICLE 5 - AMENDMENT AND WAIVER 

5.1 Amendment and Waiver 

The Trustee may amend, supplement or waive any provision of this Trust Settlement, without 
notice to or the consent of the Residual Trust Beneficiaries or the approval of the Court: (i) to cure 
any ambiguity, omission, defect or inconsistency in this Trust Settlement; (ii) to comply with any 
legal (including tax) requirements; and (vi) to achieve any other purpose that is not inconsistent 
with the purpose and intention of this Trust Settlement. 

ARTICLE 6 - MISCELLANEOUS PROVISIONS 

6.1 Laws as to Construction 

This Trust Settlement shall be governed by and construed in accordance with the laws of the 
Province of Alberta and the federals laws of Canada applicable therein, without regard to whether 
any conflicts of law would require the application of the law of another jurisdiction. 

6.2 Jurisdiction 

Without limiting any Person's right to appeal any order of the Court with regard to any matter, (i) 
the Court shall retain exclusive jurisdiction to enforce the terms of this Trust Settlement and to 
decide any claims or disputes which may arise or result from, or be connected with, this Trust 
Settlement, or the matters contemplated hereby, and (ii) any and all actions related to the foregoing 
shall be filed and maintained only in the Court. 

6.3 Irrevocability 

The Residual Trust is irrevocable, but is subject to amendment and waiver as provided for in this 
Agreement. 
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Schedule “C” - Form of Discharge Certificate 

COURT FILE NUMBER 2301-16260 Clerk's Stamp 
  
COURT COURT OF KING’S BENCH OF ALBERTA 
  
JUDICIAL CENTRE CALGARY 
  
MATTER IN THE MATTER OF THE COMPANIES’ 

CREDITORS ARRANGEMENT ACT, RSC 
1985, C. C-36, as amended  

AND IN THE MATTER OF A PLAN OF 
COMPROMISE OR ARRANGEMENT OF 
FREE REIN RESOURCES LTD. 

 

   

DOCUMENT MONITOR’S DISCHARGE CERTIFICATE  
 

 

 

ADDRESS FOR SERVICE AND 

CONTACT INFORMATION OF 

PARTY FILING THIS  

DOCUMENT 

Fasken Martineau DuMoulin LLP 
Barristers and Solicitors 
3400 First Canadian Centre 
350 – 7th Avenue SW 
Calgary, Alberta  T2P 3N9 
 
Lawyer:  Robyn Gurofsky / Anthony Mersich 
Phone Number:  (403) 261-9469 / (587) 233-4124 

File Number: 324505.00011 
 

RECITALS 

A. Pursuant to an Order of the Honourable Justice J.T. Neilson of the Court of King’s Bench 

of Alberta, Judicial District of Calgary (the “Court”) dated December 7, 2023, FTI Canada 

Consulting Inc. (“FTI”) was appointed as monitor (the “Monitor”) of the with enhanced 

powers in respect of Free Rein Resources Ltd. (“Free Rein”). 

B. Pursuant to an Order of the Court dated February 23, 2024, the Court granted an order, 

among other things approving transaction contemplated by the term sheet (the “RVO 

Term Sheet Agreement”) between the Monitor and Invico Diversified Income Limited 

Partnership (the “Invico”), creating the Free Rein Asset Residual Trust, appointing the 

Monitor as Trustee of the Free Rein Asset Residual Trust and authorizing the Monitor to 
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administer the trust as Trustee thereof, and discharging the Monitor and Trustee upon 

completion of all administrative duties associated with the CCAA Proceeding and the Free 

Rein Asset Residual Trust. 

C. Unless otherwise indicated herein, capitalized terms have the meanings set out in the 

Residual Trust Settlement. 

THE MONITOR CERTIFIES the following: 

1. The Trustee has completed all administrative duties associated with administering the 

Free Rein Asset Residual Trust, as contemplated by the Residual Trust Settlement; 

2. The Monitor has completed all administrative duties associated with administering the 

CCAA Proceedings. 

 

This Certificate was delivered by the Monitor at ______________on _____________________, 

2024. 

FTI Canada Consulting Inc., in its 
capacity as court appointed monitor of 
Free Rein Resources Ltd. and not in its 
personal or corporate capacity 

Per;__________________________ 

Name: Dustin Olver 

Title:  
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