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COURT COURT OF KING’S BENCH OF ALBERTA 
IN BANKRUPTCY AND INSOLVENCY 

JUDICIAL CENTRE CALGARY 

 IN THE MATTER OF THE NOTICE OF INTENTION TO 
MAKE A PROPOSAL OF RAZOR ENERGY CORP., RAZOR 
ROYALTIES LIMITED PARTNERSHIP, RAZOR HOLDINGS 
GP CORP., AND BLADE ENERGY SERVICES CORP. 

DOCUMENT AFFIDAVIT #1 OF DOUG BAILEY

ADDRESS FOR SERVICE 
AND CONTACT 
INFORMATION OF PARTY 
FILING THIS DOCUMENT 

McCarthy Tétrault LLP 
4000, 421 – 7th Avenue SW 
Calgary, AB  T2P 4K9 
Attention:  Sean Collins / Pantelis Kyriakakis / Nathan Stewart 
Tel: 403-260-3531 / 3536 / 3534 
Fax: 403-260-3501 
Email: scollins@mccarthy.ca /
 pkyriakakis@mccarthy.ca / nstewart@mccarthy.ca 

AFFIDAVIT #1 OF DOUG BAILEY 
Sworn on February 13, 2024 

I, Doug Bailey, of the City of Calgary, of the Province of Alberta, SWEAR AND SAY THAT: 

1. I am the CEO of Razor Energy Corp. (“Razor Energy”), Razor Holdings GP Corp. (“Razor 

Holdings”), and Blade Energy Services Corp. (“Blade”).  Razor Energy is the sole limited 

partner, and Razor Holdings is the sole general partner, of Razor Royalties Limited 

Partnership (“Razor Royalties LP”, and collectively with Razor Energy, Blade, and Razor 

Holdings, the “Razor Entities”).  I am also a member of the board of directors of each of 

Razor Energy, Razor Holdings, and Blade.  I have reviewed the books and records 

prepared and maintained by the Razor Entities, in the ordinary course of business, 

including business and operational information and the most recently available annual 

audited and unaudited financial statements.  I have personal knowledge of the facts and 

matters sworn to in this Affidavit, except where information was received from someone 

else or some other source of information identified herein.  Where the information 

contained herein was received from another source, I believe such information to be true. 
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McCarthy Tétrault LLP 
4000, 421 – 7th Avenue SW 
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Attention:  Sean Collins / Pantelis Kyriakakis / Nathan Stewart 
Tel: 403-260-3531 / 3536 / 3534 
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AFFIDAVIT #1 OF DOUG BAILEY 
Sworn on February 13, 2024 

I, Doug Bailey, of the City of Calgary, of the Province of Alberta, SWEAR AND SAY THAT: 

1. I am the CEO of Razor Energy Corp. (“Razor Energy”), Razor Holdings GP Corp. (“Razor 

Holdings”), and Blade Energy Services Corp. (“Blade”).  Razor Energy is the sole limited 

partner, and Razor Holdings is the sole general partner, of Razor Royalties Limited 

Partnership (“Razor Royalties LP”, and collectively with Razor Energy, Blade, and Razor 

Holdings, the “Razor Entities”).  I am also a member of the board of directors of each of 

Razor Energy, Razor Holdings, and Blade.  I have reviewed the books and records 

prepared and maintained by the Razor Entities, in the ordinary course of business, 

including business and operational information and the most recently available annual 

audited and unaudited financial statements.  I have personal knowledge of the facts and 

matters sworn to in this Affidavit, except where information was received from someone 

else or some other source of information identified herein.  Where the information 

contained herein was received from another source, I believe such information to be true. 
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AFFIDAVIT #1 OF DOUG BAILEY 
Sworn on February 13, 2024 

I, Doug Bailey, of the City of Calgary, of the Province of Alberta, SWEAR AND SAY THAT: 

1. I am the CEO of Razor Energy Corp. (“Razor Energy”), Razor Holdings GP Corp. (“Razor 

Holdings”), and Blade Energy Services Corp. (“Blade”).  Razor Energy is the sole limited 

partner, and Razor Holdings is the sole general partner, of Razor Royalties Limited 

Partnership (“Razor Royalties LP”, and collectively with Razor Energy, Blade, and Razor 

Holdings, the “Razor Entities”).  I am also a member of the board of directors of each of 

Razor Energy, Razor Holdings, and Blade.  I have reviewed the books and records 

prepared and maintained by the Razor Entities, in the ordinary course of business, 

including business and operational information and the most recently available annual 

audited and unaudited financial statements.  I have personal knowledge of the facts and 

matters sworn to in this Affidavit, except where information was received from someone 

else or some other source of information identified herein.  Where the information 

contained herein was received from another source, I believe such information to be true. 
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Sworn on February 13, 2024 

I, Doug Bailey, of the City of Calgary, of the Province of Alberta, SWEAR AND SAY THAT: 

1. I am the CEO of Razor Energy Corp. (“Razor Energy”), Razor Holdings GP Corp. (“Razor 

Holdings”), and Blade Energy Services Corp. (“Blade”).  Razor Energy is the sole limited 

partner, and Razor Holdings is the sole general partner, of Razor Royalties Limited 

Partnership (“Razor Royalties LP”, and collectively with Razor Energy, Blade, and Razor 

Holdings, the “Razor Entities”).  I am also a member of the board of directors of each of 

Razor Energy, Razor Holdings, and Blade.  I have reviewed the books and records 

prepared and maintained by the Razor Entities, in the ordinary course of business, 

including business and operational information and the most recently available annual 

audited and unaudited financial statements.  I have personal knowledge of the facts and 

matters sworn to in this Affidavit, except where information was received from someone 

else or some other source of information identified herein.  Where the information 

contained herein was received from another source, I believe such information to be true. 
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2. I am a CPA with over 30 years of commercial, finance, and accounting experience, 

including 22 years in oil and gas, in various roles. Recently I have served as Chief 

Financial Officer at Hyperion Exploration, Chief Executive Office at Striker Exploration, 

and Chief Executive Officer at Razor Energy. 

3. On January 30, 2024 (the “Filing Date”), each of the Razor Entities filed a Notice of 

Intention to Make a Proposal (the “NOIs”) under and pursuant to section 50.4 of the 

Bankruptcy and Insolvency Act, R.S.C. 1985, c. B-3 (the “BIA”).   

4. I am authorized to swear this Affidavit in support of an application (the “Application”), filed 

by Razor Energy, seeking an Order granting, among other things, the following relief: 

(i) declaring that Conifer Energy Inc. (“Conifer”) is in breach of the stay of 

proceedings (the “Stay”), under Section 69 of the Bankruptcy and Insolvency Act, 

R.S.C. 1985, c. B-3 (the “BIA”), with respect to Razor Energy and its property 

together with a direction to Conifer to immediately: (i) cease restricting Razor 

Energy’s access to the Judy Creek Gas Conservation Plant (the “Judy Creek Gas 

Plant”); and, (ii) resume processing of Razor Energy’s gas and providing fuel gas 

to Razor Energy (the “Services”); and, 

(ii) further, or in the alternative, declaring that Conifer is in breach of its obligations 

under Section 65.1 of the BIA, and directing that Conifer immediately: (i) cease 

restricting Razor Energy’s access to the Judy Creek Gas Plant; and, (ii) resume 

performing the Services, 

on terms as described below or on such terms as this Court may order (collectively, the 

“Relief Sought”). 

5. The within application is urgent because:  

(a) Razor Energy has commenced a public mergers and acquisitions process, in 

which it is soliciting offers to purchase its assets and property, including the oil and 

gas properties that have been shut-in; as a result of Conifer locking Razor Energy 

out of the Judy Creek Gas Plant.  The South Swan Hills Assets (as defined below) 

cannot be tied in to any other processing facility; 
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(b) marketing the South Swan Hills Assets, in the midst of Conifer’s actions and while 

such properties remain shut in, is likely to depress their values and any potential 

realization, to the detriment of all of Razor Energy’s creditors and stakeholders; 

and, 

(c) Razor Energy requires the revenue that is derived from the shut in oil and gas 

properties, including the processing of its gas, to fund Razor Energy’s working 

capital requirements.  As described in further detail below, historically, revenue 

from the production of the shut in properties has comprised a material portion of 

Razor Energy’s cash flow.  With the assistance of the Proposal Trustee, Razor 

Energy has prepared the Judy Creek Forecast (as defined below), which details 

the financial impact of Conifer’s decision to continue to lock Razor Energy out the 

Judy Creek Gas Plant. 

Overview of the Razor Entities 

6. Razor Energy is a publicly traded junior oil and gas development and production company, 

incorporated pursuant to the laws of the Province of Alberta. 

7. As at the Filing Date: (i) Razor Energy had approximately thirty-five (35) employees; (ii) 

Blade had approximately twenty-five (25) employees; and, (iii) the Razor Entities, 

collectively, had engaged, approximately, twenty (20) contractors for field operations. 

8. The structure of the Razor Entities’ operations may be summarized as follows: 

(a) Razor Energy owns all of the Razor Entities’ operating and non-operating 

petroleum and natural gas assets, with the exception of certain related royalty 

interests held by Razor Royalties LP, as further described below;   

(b) Blade is an oilfield services company, which provides services, such as fluid 

handling, earthworks, and general labour; 

(c) Razor Holdings is a holding corporation, which was incorporated for the purpose 

of acting as the general partner of Razor Royalties LP and holding the general 

partner units in Razor Royalties LP; 



- 4 - 
 

218120/583066 
MT MTDOCS 50047853v12 

(d) Razor Royalties LP is a partnership, formed in connection with a loan transaction, 

to hold certain gross overriding royalty interests, secured in favour of 405 Dolomite 

LLC, as administrative agent; and, 

(e) Razor Energy also holds one hundred percent (100%) of the issued and 

outstanding shares of Razor Resources Corp. (“Razor Resources”). Razor 

Resources was incorporated for the purpose of evaluating lithium-related business 

opportunities but has not carried on business since 2018. 

Razor Energy’s Oil and Gas Assets 

9. The majority of Razor Energy’s oil and gas interests can be broken down into the following 

three groups:  

(a) assets related to the Swan Hills Beaverhill Lake formation, including the South 

Swan Hills assets (the “South Swan Hill Assets”), which are located in the Swan 

Hills region of Alberta and form part of the Beaverhill Lake Group, a geologic unit 

located in northern Alberta;  

(b) assets related to a formation referred to as Kaybob, located in northern Alberta 

(the “Kaybob Assets”); and, 

(c) assets related to formations in southern Alberta (the “District South Assets”).  

10. Razor Energy’s relationship with Conifer concerns the South Swan Hills Assets. 

11. The South Swan Hills Assets account for a significant portion of Razor Energy’s 

production.  The South Swan Hills Assets, impacted by Conifer’s decision to continue to 

lock Razor Energy out the Judy Creek Gas Plant, normally produce approximately: (i) forty 

three percent (43%) of Razor Energy’s liquid natural gas production; (ii) seven percent 

(7%) of Razor Energy’s conventional natural gas production; and, (iii) twenty two percent 

(22%) of Razor Energy’s crude oil production.  
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12. Razor Energy’s stakeholders include: 

(a) Creditors 

(i) Arena Investors, LP is a secured creditor with CAD $6,460,738.69 owing; 

and, 

(ii) 475 unsecured creditors owed approximately $34,730,984.31; 

(b) Contractual counterparties; 

(c) Alberta Energy Regulatory (“AER”) 

(i) Deemed liabilities as calculated by the AER, including pipelines, at 

February 3, 2024 are $123,314,655. 

The Ownership and Operation of the Judy Creek Gas Plant 

13. Razor Energy (as successor to PennWest Energy Corporation) and Conifer (as successor 

to Pengrowth Energy Corporation) are parties to the Agreement for the Ownership and 

Operation of the Judy Creek Gas Plant, dated effective March 1, 2011 (the “Ownership 

and Operating Agreement”), among the various parties.  Attached hereto and marked 

as Exhibit “A”, to this my Affidavit, is a true copy of the Ownership and Operating 

Agreement (excluding the Operating Procedures, as defined below, which have been 

attached to this Affidavit separately, as set out below, for ease of reference). 

14. The Ownership and Operating Agreement governs the ownership, and certain aspects of 

the operation, of the Judy Creek Gas Plant.  

15. All of Razor Energy’s natural gas and liquid natural gas production from the South Swan 

Hill Assets is processed at and tied-in to the Judy Creek Gas Plant, located near Swan 

Hills, Alberta. 

16. The Judy Creek Gas Plant is operated by Conifer. 

17. The ownership structure of the Judy Creek Gas Plant is set out in Appendix I to the 

Operating Procedure (as defined below) and is as follows: (i) Razor Energy holds a 

38.10813% interest in the facility participation and ownership of the Judy Creek Gas Plant; 
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(ii) Conifer holds a 54.789910% interest in the facility participation and ownership of the 

Judy Creek Gas Plant; and, (iii) the remaining interests are held by eight (8) other arm’s 

length parties. 

18. The key terms of the Ownership and Operating Agreement include, among others, the 

following: 

(a) Section 302 provides that “It is the intent of the Owners1 that all Owner’s 

substances will have priority over Outside Substances.”; 

(b) Section 401 provides that “Facility Participation, expressed as a percentage, shall 

be the Processing Plant Functional Unit Participation”; 

(c) Section 603 provides that (i) “[e]ach Owner shall own an undivided percentage 

interest in each Functional Unit equal to its Functional Unit Participation”; and, 

(ii) the operator shall hold such interests in trust for the Owners, subject to the 

provisions of the Ownership and Operating Agreement; 

(d) Section 604 provides that each Owner “shall have the right to use Capacity 

Ownership”. 

19. The Ownership and Operating Agreement incorporates Exhibit “A” to the 1999 PJVA 

Model Construction, Ownership and Operating Agreement, with certain amendments and 

modifications thereto, as Exhibit “A” to the Ownership and Operating Agreement (as so 

amended and modified, the “Operating Procedures”).  Attached hereto and marked as 

Exhibit “B”, to this my affidavit, is a true copy of the Operating Procedures.   

20. The Operating Procedures contain additional provisions regarding the operation of the 

Judy Creek Gas Plant, including, among others: (i) the parties’ remedies in the event of 

default; and, (ii) the terms applicable to the lien, granted in favour of the operator, as 

follows: 

602. Operator’s Lien and Remedies 

(a) Effective from the Effective Date, Operator shall have a lien and charge, which 
is first and prior to any other lien, charge, mortgage or other security interest, with 

                                                
1 The term “Owners” is defined in the Ownership and Operating Agreement by reference to the Operating 

Procedures, as follows: ““Owner” means a party to this Agreement;”. 
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respect to the Functional Unit Participation of each Owner in the Facility and such 
Owner’s share of Facility Products, to secure payment of such Owner’s 
proportionate share of the costs and expenses incurred by Operator for the Joint 
Account. 

(b) If an Owner fails to pay or advance any of the costs or expenses incurred for 
the Joint Account which are to be paid or advanced by it within the time period 
prescribed by the Accounting Procedure, Operator may, without limiting Operator’s 
other rights as contained in this Agreement or otherwise held at law or in equity: 

[…] 

(ii) withhold from such Owner any further information and privileges with 
respect to Joint Operations, including the right to vote pursuant to 
provisions of Article II, which information and privileges shall be conveyed 
or restored, as the case may be, to such Owner upon such default being 
fully rectified; 

(iii) set-off against the amount unpaid by such defaulting Owner, any sums 
due or accruing to such Owner from Operator in accordance with 
ALTERNATE A, immediately below: 

ALTERNATE A. pursuant to this Agreement; 

[…] 

However, Operator may not exercise the rights granted in Paragraphs (iii) – (v) of 
this Subclause with respect to such default until at least thirty (30) Days following 
the issuance of a notice to such Owner specifying such default and requiring the 
same to be remedied. 

Dispute with Conifer 

21. Between May 1, 2023 until Conifer locked Razor Energy out of the Judy Creek Plant, in 

each applicable production month, Conifer had been processing and marketing Razor 

Energy’s gas and natural gas liquids sales, and would set-off amounts due and owing for 

handling and processing fees to Conifer from the proceeds of sale. 

22. Conifer alleges that Razor Energy owes it $8.2 million with respect to amounts payable 

under the Ownership and Operating Agreement.  As set out below, Razor Energy has 

advised Conifer that it disputes the quantum of the arrears for reasons including: 

(a) improperly calculated billings accruing over time; 

(b) 13 month adjustments not prepared on a timely basis; and 
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(c) Turnaround and non-routine capital costs significantly in excess of budget. 

23. Conifer delivered a letter, to Razor Energy, dated November 2, 2023 (the “November 2 

Letter”). Attached hereto and marked as Exhibit “C”, to this my affidavit, is a true copy 

of the November 2 Letter. 

24. The November 2 Letter states, in part: 

“[…] JCGCP [Judy Creek Gas Conservation Plant] & FU [Functional Unit] 
privileges (such privileges include, but is not limited to, processing of Razor 
delivered gas and supply of fuel gas to Razor) will be revoked due to Razor’s 
account being in arrears, Razor to date failing to remedy the arrears and bringing 
its account into good standing. 

Kindly note Clause 602 (b) (ii) of the Operating Procedure permits immediate 
revocation of privileges. Conifer will cease processing gas and providing fuel gas 
to Razor at noon on November 10, 2023.” 

25. Following delivery of the November 2 Letter, Razor Energy and Conifer made efforts to 

reach a commercial resolution.  Such efforts were not successful.  Conifer had indicated 

it would cease processing Razor Energy’s gas and providing fuel supply gas on 

December 23, 2023. 

26. On December 21, 2023, Razor Energy’s external counsel, McCarthy Tétrault LLP, 

delivered a letter to Conifer (the “December 21 Letter”).  Attached hereto and marked as 

Exhibit “D”, to this my affidavit, is a true copy of the December 21 Letter. 

27. The December 21 Letter states, in part: 

“[…] Conifer is claiming to be relying on Section 602(b)(ii) in respect of Conifer’s 
proposed actions. At no point does the Judy Creek Agreement contemplate the 
suspension of gas processing services to an Owner as a remedy in Section 602 
for the failure to pay amount due to the Operator. There are a number of remedies 
available to Conifer in the Judy Creek Agreement but that is not one of them. In 
fact, in accordance with Section 604(a) of the Head Agreement to the Judy Creek 
Agreement, each Owner has the right to use its Capacity Ownership. The language 
of the remedy contemplated in Section 602(b)(ii) and the corresponding guidance 
in the annotated form reference the suspension of privileges that are more 
administrative in nature or relate to operating committee privileges and do not 
amount to the right of the Operator to suspend an Owner’s right to their Capacity 
Ownership. Had such an extreme remedy been contemplated it would have been 
expressly stated as it is in other forms of operating agreements (i.e. suspension of 
service). Any such suspension of processing rights and supply of fuel gas will 
cause irreparable harm to Razor.” [emphasis added] 
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28. The next day, on December 22, 2023, Razor Energy delivered a notice of dispute under 

the Operating Agreement (the “Notice of Dispute”), to Conifer.  Attached hereto and 

marked as Exhibit “E”, to this my affidavit, is a true copy of the Notice of Dispute. 

29. The Notice of Dispute states, in part: 

“Razor Energy Corp. (“Razor”) is providing this notice of Dispute in respect of 
certain Joint Account discrepancies. Razor has been requesting certain 
documentation and information relating to the Joint Account for some time and it 
has not yet received same for purposes of being able to confirm amounts owing 
under the Joint Account. 

Due to Conifer’s failure to provide information and documentation, Razor and 
Conifer cannot have a proper and meaningful discussion around what, if any, 
balance is owing by Razor to Conifer.” 

30. Conifer has not responded to the Notice of Dispute. 

31. On December 22, 2023, Conifer’s counsel, Bennett Jones LLP, delivered a letter to 

McCarthy Tétrault LLP (the “December 22 Letter”, responding to the December 21 Letter.  

Attached hereto and marked as Exhibit “F”, to this my affidavit, is a true copy of the 

December 22 Letter. 

32. The December 22 Letter states, in part: 

“Conifer disputes that it has any obligation at law or equity to continue to accept or 
process Razor's gas or provide or supply fuel gas to Razor Energy Corp. ("Razor") 
in the circumstances. As set out in  Conifer's correspondence dated December 20, 
2023, Razor owes Conifer $8.2 million. Despite repeated requests, Razor has 
failed to take steps to remedy its arrears. 

… 

Proceeding to lock Razor out of the Judy Creek facility is not being taken lightly 
and follows extensive efforts to work with Razor. Razor has known since at least 
November 2, 2023, that Conifer was intending to cease processing gas and 
providing fuel gas to Razor should it be unable or unwilling to make acceptable 
provisions to address its arrears. To date, the only proposal received by Razor 
failed to address any arrears. This is unacceptable as Conifer cannot be expected 
to subsidize Razor's operations. This failure to pay is having significant detrimental 
effects on Conifer.” 

33. On or around December 24, 2023, Conifer locked out Razor Energy’s access to the Judy 

Creek Gas Plant and ceased providing Services. 
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34. On December 27, 2023, Razor Energy issued a press release concerning the dispute with 

Conifer. Attached hereto and marked as Exhibit “G”, to this my affidavit, is a true copy of 

the press release. 

35. On January 3, 2024, Razor Energy issued a press release concerning the continued 

production and financial impact of Conifer’s decision to lock out Razor Energy and cease 

providing the Services. Attached hereto and marked as Exhibit “H”, to this my affidavit, 

is a true copy of the press release. 

36. On February 1, 2024, the day after the Filing Date, Razor Energy’s counsel delivered a 

letter (the “February 1 Letter”), to Conifer’s counsel, in connection with the dispute.  

Attached hereto and marked as Exhibit “I”, to this my affidavit, is a true copy of the 

February 1 Letter. 

37. Among other things, the February 1 Letter: 

(a) advised that the Razor Entities had filed the NOIs and that “the continued exercise 

of remedies, by Conifer, in connection with Conifer’s claims against [Razor], as at 

the Filing Date, constitutes a violation of the stay.”;  

(b) demanded that Conifer resume processing Razor Energy’s gas and providing gas 

fuel to Razor Energy, with the understanding that all obligations due and owing, by 

Razor Energy, to Conifer, after the Filing Date, would be set-off from Razor 

Energy’s gas and natural gas liquids sales, to be marketed by Conifer; and,  

(c) confirmed that Razor Energy will provide Conifer with a $200,000 cash deposit as 

security to cover any potential increased costs and extraordinary obligations after 

the Filing Date. 

38. On February 6, 2024, Conifer’s counsel delivered a letter (the “February 6 Letter”), to 

Razor Energy’s counsel, in response to the February 1 Letter.  The February 6 Letter 

advised that Conifer does not agree that its conduct is a breach of the stay of proceedings.  

Attached hereto and marked as Exhibit “J”, to this my affidavit, is a true copy of the 

February 6 Letter. 
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39. The February 6 Letter states, in pertinent part: 

“Since at least November 2, 2023, Conifer sought a proposal from Razor to 
address its arrears and warned that failure to do so would result in Conifer ceasing 
to accept/process Razor's gas and provide/supply fuel gas to Razor. Despite 
repeated requests, Razor failed to take steps to remedy its arrears. As a result, on 
or around December 23, 2023, Conifer revoked Razor's functional unit privileges. 

Razor's failure to address its obligations has resulted in significant financial 
hardship for Conifer. Conifer has no obligation to resume services to Razor, extend 
credit or otherwise further subsize Razor's operations. Further, Conifer is not 
prepared to rely on Razor's cash projections that it would be in a "positive cash-
flow position" in respect of processing Razor's gas.  

Should Razor desire access to the Judy Creek Facility, Razor must make 
acceptable provisions to address its arrears and provide pre-payment for all costs 
associated with obtaining access to the facility, fuel gas and processing costs 
going forward. We have been advised by Conifer that should an acceptable 
arrangement be met, that it would take approximately 3 business days for it to 
reinstate production for Razor.” 

Economic Hardship and Prejudice 

40. Historically, South Swan Hills production has constituted a significant portion of Razor 

Energy’s production.  For example: 

(a) as set out in Razor Energy’s most recently filed Management Discussion and 

Analysis, for the three and nine months ended September 30, 2023 (the “2023Q3 

MD&A”), in the third quarter of 2023, Razor Energy had an estimated average 

production volume of 3,787 barrels of oil equivalent per day (“boe/d”) across all of 

its assets.  For the three months ended September 30, 2023, Razor Energy’s 

production volumes by area, expressed in boepd, were as follows: 

(i) Swan Hills Assets: 2,456 boe/d; 

(ii) Kaybob Assets: 849 boe/d; and, 

(iii) District South As: 482 boe/d. 

41. 2023 average production from the South Swan Hills Assets for the time period January – 

September 2023 was approximately 1030 boe/d. 
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42. As a result of Conifer’s decision to restrict access to the Judy Creek Gas Plant and cease 

providing Services, Razor Energy has been forced to shut-in production of approximately 

900 boe/d. 

43. With the assistance of the Proposal Trustee, Razor Energy has prepared a monthly cash 

flow forecast for 2024 (the “Judy Creek Forecast”), which forecasts Razor Energy’s 

estimates with respect to Razor Energy’s Operating Income in the scenario where there 

is no production from the South Swan Hills assets and Razor Energy’s Operating Income 

in the scenario in which the South Swan Hills production is brought back online, by March 

1, 2024, and processed at the Judy Creek Gas Plant: 

 

44. Razor Energy’s statutorily mandated cash flow projections for the period of January 29, 

2024 to March 3, 2024, are attached hereto and marked as Exhibit “K”, to this my 

affidavit. 

45. The following chart assumes Conifer accepts Razor Energy’s production and commences 

processing by February 26, 2024 and sets out the estimated gross processing costs and 

net revenue Conifer will receive from marketing, with the net amount to be paid to Razor 

Energy. 

 Monthly Net Revenue 

Liquid Natural Gas Production $600,000 

Third Party Processing $165,000 

Operating Expenses of the Judy Creek Plant ($575,000) 

TOTAL $190,000 

 

46. Razor Energy has commenced a public asset divestiture process with Peters & Co. 

Limited as sales agent.  Razor Energy is seeking offers to purchase all or any part of its 

upstream oil and gas assets.  Given Razor Energy’s limited liquidity runway, proposal 

submissions from interested parties are due on March 12, 2024.  Any asset sale or sales 
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will be subject to court approval. Attached hereto and marked as Exhibit “L” to is a true

copy of the Peters & Co. Limited February 2024 Information Memorandum.

47. The Peters & Co. Limited February 2024 Information Memorandum indicates that “It is

anticipated that a new operator entering these assets would have access to the Judy

Creek Gas Plant promptly restored.” I am advised by Thomas Schenk, Principal & Head,

A&D, with Peters & Co. Limited that the immediate resumption of processing Razor

Energy’s production at the Judy Creek Gas Plant will greatly assist with the marketability

of the South Swan Hills assets.

48. There is no other viable method by which Razor Energy can process its South Swan Hills

production. All of the Swan Hills production is tied-in to the Judy Creek Gas Plant. There

is no nearby alternative facility which can process Razor Energy’s production from the

South Swan Hills Assets.

49. Conifer has advised that, if it begins to recommence providing Services, it will require

approximately three (3) days of ramp-up activities before it will be able to begin processing

Razor Energy’s gas. In light of Razor Energy’s liquidity circumstances, it is critical to start

this process as quickly as possible.

Conclusion

50. I make this affidavit in support of the Application for the Relief Sought, and for no other or

improper purpose.

DOUG BAILEY

SWORN BEFORE ME in the City of
Calgary, in the P’ Alberta, this
13th day

for Oaths in and for the
Iberta

Pintells ICyrlakakis
Barrister and Solicitor

218120/583066
MT MTDOCS 50047853v12
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A Commissioner for

Pantelis Kyriakakis
Barrister and Solicitor
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A

wy, 2024.

r for Oaths in and for the Province of Alberta

Pante1s ICyriakakis
Barrister and Solicitor
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This is Exhibit “D” referred to in the Affidavit #1 of Doug Bailey

A in and for the Province of Alberta

PanteIs Kyr!akakis
Bai’i’ister and Solicitor



 McCarthy Tétrault LLP 
Suite 4000 
421-7th Avenue S.W. 
Calgary AB  T2P 4K9 
Canada 
Tel: 403-260-3500 
Fax: 403-260-3501 

 

Kerri Howard 
 

Direct Line: 403-260-3720 
Email: kerrihoward@mccarthy.ca 

  

 

 
 

December 21, 2023 

Via Email (anton.esterhuizen@coniferenergy.ca) 

Anton Esterhuizen 
Interim President & CEO 
Conifer Energy Inc. 
2500, 700 - 9th Avenue SW 
Calgary, Alberta  T2P 3V4 

 

Re: Judy Creek Gas Plant – 15-25-064-11W5 – Ownership and Operating Agreement – 
Functional Unit Privileges (the “Judy Creek Agreement”) 

We are writing further to your letter to our client, Razor Energy Corp. (“Razor”), dated November 
3, 2023 and the subsequent emails dated December 13, 2023 and December 20, 2023, 
rejecting Razor’s proposal regarding its arrears account and stating that Conifer Energy Inc. 
(“Conifer”) will cease accepting/processing Razor gas and providing/supplying fuel gas to Razor 
on Saturday December 23, 2023 if Razor does not pay Conifer $2.5 million by 1pm MST on 
Friday December 22, 2023. 

Defined terms used herein and not otherwise defined shall have the meanings set forth in the 
Judy Creek Agreement. 

Section 602(b)(ii) of the Judy Creek Agreement provides the Operator, in the event an Owner 
fails to pay or advance any of the costs or expenses incurred for the Joint Account which are to 
be paid or advanced by said Owner in the prescribed time period, with the right to: 

“withhold from such Owner any further information and privileges with respect to Joint 
Operations, including the right to vote pursuant to provisions of Article II, which 
information and privileges shall be conveyed or restored, as the case may be, to such 
Owner upon such default being fully rectified.” 

The annotated form of the 1999 PJVA Model Form CO&O, the form of CO&O incorporated into 
the Judy Creek Agreement, provides discussion around the suspension of privileges including 
withholding of information concerning Joint Operations and the denial of voting privileges.   

Conifer is claiming to be relying on Section 602(b)(ii) in respect of Conifer’s proposed actions.  
At no point does the Judy Creek Agreement contemplate the suspension of gas processing 
services to an Owner as a remedy in Section 602 for the failure to pay amount due to the 
Operator. There are a number of remedies available to Conifer in the Judy Creek Agreement 
but that is not one of them. In fact, in accordance with Section 604(a) of the Head Agreement to 
the Judy Creek Agreement, each Owner has the right to use its Capacity Ownership. The 
language of the remedy contemplated in Section 602(b)(ii) and the corresponding guidance in 
the annotated form reference the suspension of privileges that are more administrative in nature 
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Anton Esterhuizen - December 21, 2023 

 

or relate to operating committee privileges and do not amount to the right of the Operator to 
suspend an Owner’s right to their Capacity Ownership.  Had such an extreme remedy been 
contemplated it would have been expressly stated as it is in other forms of operating 
agreements (i.e. suspension of service).  Any such suspension of processing rights and supply 
of fuel gas will cause irreparable harm to Razor. 

Furthermore, we understand from Razor that the suspension of service being proposed by 
Conifer will create a potentially dangerous fuel gas situation as the fuel gas provides power to 
the Razor site.  Razor will be reaching out to the Alberta Energy Regulator to discuss Conifer’s 
proposed actions.  

In addition, Razor has been requesting appropriate documentation and information from Conifer 
in respect of the Joint Account and the arrears amount for some time and has yet to receive the 
information required to even confirm the amount owing to Conifer.  Razor wishes to exercise its 
dispute resolution rights under Appendix XII to Exhibit A of the Judy Creek Agreement with 
respect to the Joint Account discrepancies and will be notifying Owners in accordance with 
Section 102 thereof that it wishes to proceed to resolve the Joint Account Dispute through 
mediation. 

Razor remains committed to working with Confiner in respect of a proposal for managing 
Razor’s arrears to the Joint Account, however Razor will be taking all steps available to it to 
prevent Conifer from withholding Razor’s right to its Capacity Ownership at the Judy Creek Gas 
Plant.  Nothing in this letter shall limit or otherwise prevent Razor from exercising all rights it has 
available to it under the Judy Creek Agreement, at law or in equity.   

Yours truly, 

Kerri Howard 
Partner 

 
 

Cc: Doug Bailey 
 Geoff Thiessen 
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This is Exhibit “E” referred to in the Affidavit #1 of Doug Bailey

sworn before me this 13th day 2024.

A Commissioner for
inteis KyHakakic
Barrister and Solicitor

of Alberta



Suite 800, 500 – 5 Avenue SW Calgary Alberta T2P 3L5   P 403-262-0242  
Fax: (403) 262-0339; Email for Notices: JV@razor-energy.com 

December 22, 2023 

[SEE ATTACHED ADDRESSEE LIST]    VIA: Courier and Email 

Re: Judy Creek Gas Plant – Notice of Dispute and Request for Mediation 

Reference is made herein to the Agreement for the Ownership and Operation of the Judy 
Creek Gas Plant effective as of March 1, 2011 (the “Judy Creek Agreement”).  Defined 
terms used herein and not otherwise defined shall have the meaning given thereto in the 
Judy Creek Agreement.  

Razor Energy Corp. (“Razor”) is providing this notice of Dispute in respect of certain Joint 
Account discrepancies. Razor has been requesting certain documentation and 
information relating to the Joint Account for some time and it has not yet received same 
for purposes of being able to confirm amounts owing under the Joint Account.  

Due to Conifer’s failure to provide information and documentation, Razor and Conifer 
cannot have a proper and meaningful discussion around what, if any, balance is owing 
by Razor to Conifer: Some of the arguable reasons why we are challenging the amount 
proclaimed owed by Razor to Conifer include, but are not limited to:  

1) Failure to perform Equalizations in a timely manner in accordance with the Judy
Creek Agreement. As a result of this failure, there is a risk that amounts owing from
third parties may not be collectible as a result of time limitations in the third party
processing agreements.

2) Refusal to provide information related to third party access, fees and usage of
available capacity including but not limited to: approved mail ballots for each third-
party user, fees, terms, volume forecasts and actuals.

3) The production allocation methodology is believed to be incorrect, and
documentation is required to confirm remains outstanding. Examples include:

a. Excessive allocation of fuel for inlet compression and return of fuel to
batteries, resulting in significantly reduced gas available for sale.

b. Suspected errors with the set up and use of the production accounting
system which does not reflect the physical flow of products.

c. Failure of Conifer to have access to a production accounting system for a
period of time and once access was re-instated it has taken a significant
amount of time to re-run the plant allocations in the production accounting
system.

d. Concerns over production accounting for casinghead gas, including how
volumes are deemed and how deemed volumes are allocated.

e. Negative inventory balances for Natural Gas Liquids indicates incorrect
plant balancing, allocations and inventory measurement.
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f. Concerns over meter accuracy, including analysis, calibration, proving, and
SCADA systems.

4) The forecast volumes being used are incorrect (older year(s) versus the prior year)
for budgeting and invoicing purposes resulting in improper monthly billings.

5) Improper handling and accounting of the recycled gas within the plant.
6) Failure to mitigate operating losses, including adjustment of third party user rates

to ensure they are appropriate based on the actual costs to run the plant.

In accordance with Section 102 of Appendix XII to Exhibit A of the Judy Creek Agreement, 
Razor hereby gives notice to the other Owners of its request to attempt to resolve the 
Dispute through mediation.  As a result, Section 102 requires the Owners to attempt to 
agree on the selection of a mediator within ten (10) Days of receipt of this notice.  

Please contact us at dbailey@razor-energy.com if you have any questions.  We will be in 
further contact to discuss the selection of a mediator for purposes of resolving the Dispute. 

Sincerely,  

RAZOR ENERGY CORP. 

Doug Bailey 
President & Chief Executive Officer 

Cc: Geoff Thiessen (Razor Energy Corp.) 
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Suite 800, 500 – 5 Avenue SW Calgary Alberta T2P 3L5   P 403-262-0242   
Fax: (403) 262-0339; Email for Notices: JV@razor-energy.com 

 

Judy Creek Gas Plant – Addressee List  
Dec 22, 2023 
 
 
439 ROYALTY CORP. 
600, 999 – 8th Street SW 
Calgary, AB T2R 1J5 
Attention: Frans Burger 
Email: grenonjp@tomcapital.com 
 
 
BLUE SKY RESOURCES LTD. 
300, 840 – 6th Avenue S.W. 
Calgary, AB T2P 3E5 
Attention: Fady Ahmad 
Email: fady.a@bsrl.ca 
 
 
CANADIAN NATURAL RESOURCES LIMITED 
2500, 855 – 2nd Street S.W. 
Calgary, AB T2P 4J8 
Attention: Liz Hann 
Email: liz.hann@cnrl.com 
Email: nonoperatedafeadmin@cnrl.com 
 
 
JANE CORPORATION 
2711 Lionel Crescent SW 
Calgary, AB T3E 6B1 
Attention: Jon Ryer 
Email: thejanecorp@gmail.com 
 
 
ACQUISITION OIL CORP 
850, 333 – 7th Avenue S.W. 
Calgary, AB T2P 0H7 
Attention: Joint Ventures Manager 
Email: treasury@acquisitionoil.com 
Email: rbergmann@acquisitionoil.com 
 
 
CANADIAN KENWOOD COMPANY 
730 – 2nd Avenue South Suite 1400 
Minneapolis, MN 55402 USA 
Attention: Tena Hall 
Email: tenah@canadiankenwood.com 

 
 
  
PARAMOUNT RESOURCES LTD. 
2800, 421 – 7th Avenue S.W. 
Calgary, AB T2P 4K9 
Attention: Kent Black 
Email: kent.black@paramountres.com 
Email: mailballots@paramountres.com 
 
 
TENTH AVENUE PETROLEUM CORP. 
2003 – 188 – 15th Avenue S.W. 
Calgary, AB T2R 1S4 
Attention: Sonja Kuehnle & Neil Wilson 
Email: skuehnle@tenthavenuepetroleum.com 
Email: nwilson@tenthavenuepetroleum.com 
 
CONIFER ENERGY INC. 
2500, 700 – 9th Avenue S.W. 
Calgary, Alberta T2P 3V4 
Attention: Anton Esterhuizen 
Email: anton.esterhuizen@coniferenergy.ca 
Email: tamara.swayze@coniferenergy.ca 
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This is Exhibit ‘F’ referred to in the Affidavit #1 of Doug Bailey

A

sworn before me this I 2024.

for Oaths in and for the Province of Alberta

Pante1s Kyrakaks
Barrister and Solicitor



 

  

 

Keely Cameron 
Partner 

Direct Line: 403.298.3324 

e-mail: cameronk@bennettjones.com 

Our File No.: 091565.00009  

 
 

 

 

December 22, 2023 

Via E-Mail 

  

McCarthy Tétrault LLP 

Suite 4000 

421-7th Avenue S.W. 

Calgary AB T2P 4K9 

Attention: Kerri Howard  

 

 

Dear Ms. Howard: 

Re: Judy Creek Gas Plant – 15-25-064-11W5 – Ownership and Operating Agreement – 

Functional Unit Privileges (the “Judy Creek Agreement”) 

  

We are legal counsel to Conifer Energy Inc. ("Conifer") and are writing in response to your 

correspondence dated December 21, 2023.   

Conifer disputes that it has any obligation at law or equity to continue to accept or process Razor's gas 

or provide or supply fuel gas to Razor Energy Corp. ("Razor") in the circumstances.  As set out in 

Conifer's correspondence dated December 20, 2023, Razor owes Conifer $8.2 million. Despite 

repeated requests, Razor has failed to take steps to remedy its arrears.   

Contrary to the information set forth in your correspondence, Razor has been receiving ongoing 

information to substantiate amounts owed, including mail ballots, AFE's and monthly bills/joint 

interest billings.  Additionally, Conifer has had multiple meetings with Razor. 

Proceeding to lock Razor out of the Judy Creek facility is not being taken lightly and follows extensive 

efforts to work with Razor.  Razor has known since at least November 2, 2023, that Conifer was 

intending to cease processing gas and providing fuel gas to Razor should it be unable or unwilling to 

make acceptable provisions to address its arrears.  To date, the only proposal received by Razor failed 

to address any arrears.  This is unacceptable as Conifer cannot be expected to subsidize Razor's 

operations.  This failure to pay is having significant detrimental effects on Conifer. 

While Razor has had ample time to address its arrears and either arrange for an alternative supply of 

fuel gas or safely shut in its operations, Conifer is prepared to provide fuel until noon on December 29, 
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Page 2 

2023, to enable Razor to address any safety issues, but will cease accepting/processing Razor gas on 

December 23, 2023 as previously stated.  

With respect to Razor's proposal to contact the Alberta Energy Regulator, we expect to be copied on 

any correspondence and that Razor will provide copies of Conifer's correspondence to the Alberta 

Energy Regulator.  Should Razor fail to do so, we will provide them. 

Yours truly, 

BENNETT JONES LLP 

Keely Cameron 

KC:tn 
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This is Exhibit “G” referred to in the Affidavit #1 of Doug BaHey

sworn before me this 13th of February, 2024.

A Commissioner for Oaths in and for the Province of Alberta

Pnte1s Kyiakaks
Barrister and Solicitor



 

 

  

 

 

 

 
NOT FOR DISTRIBUTION TO U.S. NEWS WIRE SERVICES OR DISSEMINATION IN THE UNITED STATES. ANY FAILURE TO COMPLY WITH THIS 
RESTRICTION MAY CONSTITUTE A VIOLATION OF U.S. SECURITIES LAW. 
 

RAZOR ENERGY CORP. PROVIDES UPDATE AND PRODUCTION IMPACT  

 

December 27, 2023 - Calgary, Alberta - Razor Energy Corp. ("Razor”) (TSXV: RZE) advises that, as a result of 

financial disputes with the operator of the Judy Creek Gas Plant, the operator has restricted access and has ceased 

processing Razor’s Swan Hills natural gas production. Effective December 24th, 2023, a significant portion of Razor’s 

production has been shut-in indefinitely. 

At this time management estimates approximately 1,110 boepd, including 626 bblpd of light oil and 387 bblpd of 

natural gas liquids, has been curtailed. Razor continues to look at various commercial and legal options to remedy 

this situation and restore production. 

Razor anticipates that it will make further public comment when it determines that additional disclosure is required 

by law or is otherwise deemed appropriate.  

 

For additional information please contact: 

Doug Bailey  Kevin Braun 

 President and Chief Executive Officer   Chief Financial Officer 

 Razor Energy Corp   Razor Energy Corp 

   

   

   Razor Energy Corp 

800, 500-5th Ave SW 

Calgary, Alberta T2P 3L5 

Telephone: (403) 262-0242 

 
 

READER ADVISORIES  

FORWARD-LOOKING STATEMENTS: This press release contains certain statements that may be deemed to be forward-

looking statements. Such statements relate to possible future events, including, but not limited to, the resolution of 

disputes with the operator of the Judy Creek Gas Plant. All statements other than statements of historical fact may 

be forward-looking statements. Forward-looking statements are often, but not always, identified by the use of words 

such as “anticipate”, “believe”, "expect", “plan”, “estimate”, “potential”, “will”, “should”, “continue”, “may”, 

“objective” and similar expressions. The forward-looking statements are based on certain key expectations and 

assumptions made by Razor, including but not limited to expectations and assumptions concerning the availability of 

capital, the timely performance by third-parties of contractual obligations, the success of future, drilling and 
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development activities, the performance of existing wells, general economic conditions, availability of required 

equipment and services prevailing commodity prices, price volatility, price differentials and the actual prices received 

for Razor's products. Although Razor believes that the expectations and assumptions on which the forward-looking 

statements are based are reasonable, undue reliance should not be placed on the forward-looking statements 

because Razor can give no assurance that they will prove to be correct. Since forward-looking statements address 

future events and conditions, by their very nature they involve inherent risks and uncertainties. Actual results could 

differ materially from those currently anticipated due to a number of factors and risks. These include, but are not 

limited to, risks associated with the inability to process and market its products and the ability to fund operations or 

continue as a going concern as a result, risks associated with the oil and gas industry and geothermal electricity 

projects in general (e.g., operational risks in development, exploration and production); delays or changes in plans 

with respect to exploration or development projects or capital expenditures; variability in geothermal resources; as 

the uncertainty of reserve estimates; the uncertainty of estimates and projections relating to production, costs and 

expenses, and health, safety and environmental risks), electricity and commodity price and exchange rate 

fluctuations, changes in legislation affecting the oil and gas and geothermal industries and uncertainties resulting 

from potential delays or changes in plans with respect to exploration or development projects or capital expenditures. 

In addition, Razor cautions that COVID-19 or other global pandemics may have a material adverse effect on global 

economic activity and worldwide demand for certain commodities, including crude oil, natural gas and NGL, and may 

continue to result in volatility and disruption to global supply chains, operations, mobility of people and the financial 

markets, which could continue to affect commodity prices, interest rates, credit ratings, credit risk, inflation, business, 

financial conditions, results of operations and other factors relevant to Razor. The duration of the current commodity 

price volatility is uncertain. Please also refer to the risk factors identified in the most recent annual information form 

and management discussion and analysis of Razor which are available on SEDAR+ at www.sedarplus.ca. The forward-

looking statements contained in this press release are made as of the date hereof and Razor undertakes no obligation 

to update publicly or revise any forward-looking statements or information, whether as a result of new information, 

future events or otherwise, unless so required by applicable securities laws.  

 

BARRELS OF OIL EQUIVALENT The term "boe" or barrels of oil equivalent may be misleading, particularly if used in 

isolation. A boe conversion ratio of six thousand cubic feet of natural gas to one barrel of oil equivalent (6 Mcf: 1 bbl) 

is based on an energy equivalency conversion method primarily applicable at the burner tip and does not represent 

a value equivalency at the wellhead. Additionally, given that the value ratio based on the current price of crude oil, 

as compared to natural gas, is significantly different from the energy equivalency of 6:1; utilizing a conversion ratio of 

6:1 may be misleading as an indication of value.  

 

Neither the TSX Venture Exchange nor its Regulation Services Provider (as that term is defined in the policies of the 

TSX Venture Exchange) accepts responsibility for the adequacy or accuracy of this news release. 
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This is Exhibit “H” referred to in the Affidavit #1 of Doug Bailey

sworn before me this 13th day of February, 2024.

A Commissioner for Oaths in and for the Province of Alberta
Pntefls KyrIakaks
Barrister and Solicitor



 

 

  

 

 

 

 
NOT FOR DISTRIBUTION TO U.S. NEWS WIRE SERVICES OR DISSEMINATION IN THE UNITED STATES. ANY FAILURE TO COMPLY WITH THIS 
RESTRICTION MAY CONSTITUTE A VIOLATION OF U.S. SECURITIES LAW. 
 

RAZOR ENERGY CORP. CONFIRMS CONTINUED PRODUCTION IMPACT  

 

January 3, 2024 - Calgary, Alberta - Razor Energy Corp. ("Razor”) (TSXV: RZE) advises that, as a result of 

ongoing disputes with the operator of the Judy Creek Gas Plant, the operator continues to restrict access 

and will not process Razor’s Swan Hills natural gas production. As indicated in Razor’s press release on 

December 27, 2023, effective December 24th, 2023, a significant portion of Razor’s production was shut-

in indefinitely. 

Management continues to estimate that approximately 1,110 boepd, including 626 bblpd of light oil and 

387 bblpd of natural gas liquids, has been curtailed. Razor is exploring various commercial and legal 

options to remedy this situation and restore production, but does not have a clear view of when or if this 

dispute can be resolved in the near term. 

Razor anticipates that it will make further public comment when it determines that additional disclosure 

is required by law or is otherwise deemed appropriate.  

 

For additional information please contact: 

Doug Bailey  Kevin Braun 

 President and Chief Executive Officer   Chief Financial Officer 

 Razor Energy Corp   Razor Energy Corp 

   

   

   Razor Energy Corp 

800, 500-5th Ave SW 

Calgary, Alberta T2P 3L5 

Telephone: (403) 262-0242 

 

 

 

READER ADVISORIES  

FORWARD-LOOKING STATEMENTS: This press release contains certain statements that may be deemed to be 

forward-looking statements. Such statements relate to possible future events, including, but not limited to, the 

resolution of disputes with the operator of the Judy Creek Gas Plant. All statements other than statements of historical 

fact may be forward-looking statements. Forward-looking statements are often, but not always, identified by the use 

of words such as “anticipate”, “believe”, "expect", “plan”, “estimate”, “potential”, “will”, “should”, “continue”, “may”, 

“objective” and similar expressions. The forward-looking statements are based on certain key expectations and 
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assumptions made by Razor, including but not limited to expectations and assumptions concerning the availability of 

capital, the timely performance by third-parties of contractual obligations, the success of future drilling and 

development activities, the performance of existing wells, general economic conditions, availability of required 

equipment and services, prevailing commodity prices, price volatility, price differentials and the actual prices received 

for Razor's products. Although Razor believes that the expectations and assumptions on which the forward-looking 

statements are based are reasonable, undue reliance should not be placed on the forward-looking statements 

because Razor can give no assurance that they will prove to be correct. Since forward-looking statements address 

future events and conditions, by their very nature they involve inherent risks and uncertainties. Actual results could 

differ materially from those currently anticipated due to a number of factors and risks. These include, but are not 

limited to, risks associated with the inability to process and market its products and the ability to fund operations or 

continue as a going concern as a result, risks associated with the oil and gas industry and geothermal electricity 

projects in general (e.g., operational risks in development, exploration and production); delays or changes in plans 

with respect to exploration or development projects or capital expenditures; variability in geothermal resources; the 

uncertainty of reserve estimates; the uncertainty of estimates and projections relating to production, costs and 

expenses, and health, safety and environmental risks, electricity and commodity price and exchange rate fluctuations, 

changes in legislation affecting the oil and gas and geothermal industries and uncertainties resulting from potential 

delays or changes in plans with respect to exploration or development projects or capital expenditures. In addition, 

Razor cautions that COVID-19 or other global pandemics may have a material adverse effect on global economic 

activity and worldwide demand for certain commodities, including crude oil, natural gas and NGL, and may continue 

to result in volatility and disruption to global supply chains, operations, mobility of people and the financial markets, 

which could continue to affect commodity prices, interest rates, credit ratings, credit risk, inflation, business, financial 

conditions, results of operations and other factors relevant to Razor. The duration of the current commodity price 

volatility is uncertain. Please also refer to the risk factors identified in the most recent annual information form and 

management discussion and analysis of Razor which are available on SEDAR+ at www.sedarplus.ca. The forward-

looking statements contained in this press release are made as of the date hereof and Razor undertakes no obligation 

to update publicly or revise any forward-looking statements or information, whether as a result of new information, 

future events or otherwise, unless so required by applicable securities laws. 

 

BARRELS OF OIL EQUIVALENT The term "boe" or barrels of oil equivalent may be misleading, particularly if used in 

isolation. A boe conversion ratio of six thousand cubic feet of natural gas to one barrel of oil equivalent (6 Mcf: 1 bbl) 

is based on an energy equivalency conversion method primarily applicable at the burner tip and does not represent 

a value equivalency at the wellhead. Additionally, given that the value ratio based on the current price of crude oil, 

as compared to natural gas, is significantly different from the energy equivalency of 6:1; utilizing a conversion ratio of 

6:1 may be misleading as an indication of value. 

 

Neither the TSX Venture Exchange nor its Regulation Services Provider (as that term is defined in the policies of the 

TSX Venture Exchange) accepts responsibility for the adequacy or accuracy of this news release. 
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 McCarthy Tétrault LLP 
Suite 4000 
421-7th Avenue S.W. 
Calgary AB  T2P 4K9 
Canada 
Tel: 403-260-3500 
Fax: 403-260-3501 

 

Sean Collins 
Partner 
Direct Line: 403-260-3531 
Direct Fax: 403-260-3501 
Email: scollins@mccarthy.ca 

 Assistant: Katie Hynne 
Direct Line: 403-260-3560 
Email: khynne@mccarthy.ca 

 

218120/583066 
MT MTDOCS 49947605 

 

February 1, 2024 

Via Email (cameronk@bennettjones.com) 

Bennett Jones LLP 
4500 Bankers Hall East  
855 2nd Street SW  
Calgary, AB  T2P 4K7 
 
Attention: Keely Cameron 

Dear Ms. Cameron: 

Re: Judy Creek Gas Plant – 15-25-064-11W5 – Ownership & Operating Agreement, 
Judy Creek Gas Conservation Plant (JCGCP) & Functional Unit (FU) Privileges 
Razor Energy Corp. 

As you are aware, we are counsel to Razor Energy Corp. (“Razor Energy).  Razor Energy filed 
a Notice of Intention to Make a Proposal (the “NOI”) pursuant to section 50.4, the Bankruptcy and 
Insolvency Act (Canada) (the “BIA”) on January 30, 2024 (the “Filing Date”).  FTI Consulting 
Canada Inc. has been appointed as proposal trustee of Razor Energy, within the NOI 
proceedings.   

Reference is made to the correspondence sent by Conifer Energy Inc. (“Conifer”), dated 
November 2, 2023 (the “November Correspondence”), regarding the Judy Creek Gas Plant and 
the corresponding Agreement for the Ownership and Operation of the Judy Creek Gas Plant, 
dated effective March 1, 2011 (the “Operating Agreement”).  Ultimately, pursuant to the 
November Correspondence, Conifer provided notice to Razor Energy on December 20, 2023 of 
Conifer’s decision to cease processing gas and providing gas fuel to Razor Energy, effective 
December 23, 2023.   

The filing of the NOI has stayed all of Conifer’s rights and remedies of enforcement under the 
Operating Agreement.  Furthermore, pursuant to section 65.1 of the BIA, upon the filing of the 
NOI, no person may terminate or amend any agreement, with Razor Energy, or claim an 
accelerated payment, or a forfeiture of the term, under any agreement, by reason of Razor 
Energy’s insolvency or the filing of the NOI. 

Based on the foregoing the continued exercise of remedies, by Conifer, in connection with 
Conifer’s claims against Razor Energy, as at the Filing Date, constitutes a violation of the stay.   

Razor Energy demands that Conifer resume processing Razor Energy’s gas and providing gas 
fuel to Razor Energy with the understanding that all obligations due and owing by Razor Energy, 
to Conifer, after the Filing Date, will be set-off from Razor Energy’s gas and NGL sales which will 
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be marketed by Conifer, consistent with the past practice between the parties.  Razor Energy’s 
cash projections indicate that Conifer will be in a positive cash-flow position each month with 
respect to the processing of Razor Energy’s gas and NGLs after offsetting the revenue from gas 
and NGL sales. Razor Energy nevertheless will provide Conifer with a $200,000 cash deposit as 
security to cover potential increased costs and extraordinary obligations arising after the Filing 
Date that are not satisfied.  

Kindly provide confirmation by return that Conifer will comply with the demand set out in this letter.  
If Conifer chooses to disregard this demand, then Razor Energy will be left with no alternative 
other than to seek a declaration from the court that Conifer’s refusal to provide services to Razor 
Energy constitutes a breach of the stay. 

Yours truly, 

McCarthy Tétrault LLP 

 
Sean Collins 

SC/kh 
 
cc: Razor Energy Corp. 
 
 FTI Consulting Canada Inc. 
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sworn before me this 13th da February, 2024.

A Oaths in and for the Province of Alberta
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Barrister and Snlicitor



Keely Cameron 
Partner 
Direct Line: 403.298.3324 
e-mail: cameronk@bennettjones.com 
 Our File No.: 091565.00009 

February 6, 2024 

Via E-Mail 

McCarthy Tétrault LLP 
Suite 4000, 421-7th Avenue S.W. 
Calgary AB T2P 4K9 

Attention: Sean Collins 

Dear Mr. Collins: 

Re: Judy Creek Gas Plant – 15-25-064-11W5 – Ownership and Operating Agreement – 
Functional Unit Privileges (the "Judy Creek Agreement") 

As you know, we are legal counsel to Conifer Energy Inc. ("Conifer") and are writing in response to 
your correspondence dated February 1, 2024.   

You have indicated that Razor Energy Corp. ("Razor") filed a Notice of Intention to Make a Proposal 
("NOI") on January 30, 2024, over a month after Conifer stopped processing gas or offering fuel gas 
to Razor. Kindly provide us with the NOI and accompanying materials at your earliest convenience 
for our review. 

Contrary to your correspondence, I can confirm that Conifer has taken no steps to pursue enforcement 
or exercise remedies since prior to the filing of the NOI, nor is it in violation of any stay.  

Since at least November 2, 2023, Conifer sought a proposal from Razor to address its arrears and 
warned that failure to do so would result in Conifer ceasing to accept/process Razor's gas and 
provide/supply fuel gas to Razor. Despite repeated requests, Razor failed to take steps to remedy its 
arrears.  As a result, on or around December 23, 2023, Conifer revoked Razor's functional unit 
privileges. 

Razor's failure to address its obligations has resulted in significant financial hardship for Conifer. 
Conifer has no obligation to resume services to Razor, extend credit or otherwise further subsize 
Razor's operations.  Further, Conifer is not prepared to rely on Razor's cash projections that it would 
be in a "positive cash-flow position" in respect of processing Razor's gas. 

Should Razor desire access to the Judy Creek Facility, Razor must make acceptable provisions to 
address its arrears and provide pre-payment for all costs associated with obtaining access to the facility, 
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fuel gas and processing costs going forward. We have been advised by Conifer that should an 
acceptable arrangement be met, that it would take approximately 3 business days for it to reinstate 
production for Razor. 

Yours truly, 

BENNETT JONES LLP 

Keely Cameron 

KC:tn 
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Razor Energy Corp.

Projected Cash Flow Statement for the period of January 29, 2024 to March 3, 2024

Projected Cash Flow Statement Week 1 Week 2 Week 3 Week 4 Week 5 Total

(C$ 000s)  Week Ending 4‐Feb 11‐Feb 18‐Feb 25‐Feb 3‐Mar

Receipts

Net production revenue 1 ‐$               ‐$               773$              ‐$               2,466$           3,239$          

Other receipts 2 1  20  20  20  20  81                  

Total ‐ Receipts 1  20                   793                20                   2,486             3,320            

Disbursements

Operating expenses 3 (149)  (525)  ‐                 ‐                 (1,337)            (2,012)           

Transportation costs 4 ‐                 ‐                 ‐                 ‐                 (327)  (327) 

Lease rentals 5 ‐                 ‐                 (179)  ‐  ‐  (179)              

Insurance 6 ‐                 (242)               (5)  ‐  ‐  (247)              

BESC service agreement 7 ‐                 ‐                 ‐                 ‐  (200)  (200) 

BESC funding 8 (100)  (75)  (100)  ‐  (150)  (425) 

Payroll 9 (182)  ‐  (175)  ‐  (175)  (532) 

Professional Fees 10 (325)  ‐  ‐                 ‐                 (175)  (500) 

G&A expense 11 (61)  (30)  (30)  (20)  (40)  (181) 

Total ‐ Disbursements (817)  (872)  (489)  (20)  (2,405)            (4,603)           

Net cash flow (816)  (852)  303                ‐                 82                   (1,283)           

Opening cash balance 2,328             1,512  660                963                963                2,328            
Ending cash balance 1,512$           660$              963$              963$              1,045$           1,045$          

RAZOR ENERGY CORP. FTI CONSULTING CANADA INC., TRUSTEE UNDER THE

Per: Doug Bailey, President and CEO NOTICE OF INTENTION TO MAKE A PROPOSAL

Per: Dustin Olver, LIT

Notes:

1

2

3

4

5 Lease rentals are based on REC's annual budget.

6 Insurance is based on current policy premiums.

7 BESC service agreement are payments for hauling and grading services. 

8 BESC funding is the amount transferred to BESC to cover its liquidity requirements.

9 Payroll is based on the most recent payroll register.

10 Professional fees include estimates for proposal trustee and their legal counsel, REC's legal counsel, and sales advisor.

11 G&A expense includes overhead costs based on the annual budget.

Management of Razor Energy Corp. ("REC") has prepared this Projected Cash Flow Statement solely for the purposes of determining the 

liquidity requirements of REC during the period of January 29, 2024 to March 3, 2024. This Projected Cash Flow Statement is based on 

probable and hypothetical assumptions detailed in the notes below. Consequently, actual results will likely vary from actual performance 

and such variances may be material.

Net production revenue relates to the sale of REC's petroleum and natural gas production and is based on forecast production volumes 

and pricing. Further, it assumes Judy Creek Gas Plant production remains shut‐in and no additional revenue received from non‐operated 

production. Crown royalties for oil production are paid in kind.

Operating expenses are based on the annual operating budget and relates to the costs associated with the operation of oil and natural 

gas wells.

Transportation costs relate to transporting REC's petroleum and natural gas production from well head to market and is based on 

projected production volumes and transportation rates.

Other receipts consist of third‐party road use fees, partner joint interest billings, etc.
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Razor Energy Corp. (“Razor” or the “Company”) has filed a Notice of Intention to Make a Proposal (the “Notice of Intention”) under the provisions 

of the Bankruptcy and Insolvency Act (Canada) (the “BIA”) with FTI Consulting Canada Inc. (“FTI”) acting as proposal trustee. Razor and FTI are 

seeking offers to purchase all or any part of the upstream oil and gas assets of Razor and have retained Peters & Co. Limited (“Peters & Co.”) 

as the sales agent to assist in this process.

Razor and FTI are open to evaluating a variety of proposals including but not limited to: a corporate sale, a sale of specific assets, an amalgamation 

or merger, or any other value maximizing alternatives (each a “Potential Transaction”). Any asset sale will be completed on an “as is, where is” 

basis and subject to approval of the Court. Confidential information will be made available to parties who execute a confidentiality agreement and 

the date for proposal submission will be noon on March 12, 2024.

Razor Energy Corp.
Information Memorandum

Low decline light oil production base with material development upside

This Information Memorandum is prepared solely for the use of certain qualified Interested Parties to provide information only. The 
information contained herein, while obtained from sources that we believe to be reliable, is not guaranteed as to its accuracy or 
completeness. This Information Memorandum is for information purposes only and does not constitute an offer to sell or a solicitation 
to buy securities of Razor Energy Corp.

Asset Map

Franklin P. Eldridge
Vice President, A&D
403.261.2287
feldridge@petersco.com

Darren P. Juss 
Vice President, A&D
403.261.2272
djuss@petersco.com
(*Primary Contact)

Thomas K. Schenk
Principal & Head, A&D
403.261.2294
tschenk@petersco.com

Jeff H. Campbell
Vice President
403.261.2298
jcampbell@petersco.com

PETERS & CO. LIMITED CONTACT INFORMATION

Highlights

  Low Decline Oil Weighted Production Base: production of ~2,580 

boe/d (76% oil and liquids)1 with a P+PDP decline rate of ~13%, 

~900 boe/d is temporarily shut-in due to a partner dispute

  Multiple Operated Positions with High Working Interest: Razor 

operates several unit and non-unit positions at >90% working 

interest, allowing for complete control of development decisions; 

legacy development removes any land expiry concerns

  Substantial Resource in Place: ~2 billion barrels of operated gross 

OOIP with modest recovery to date; supports 2P RLI of ~14 years

  Scalable Oil Growth Opportunities: Over 200 oil focused drilling 

locations identified across the Montney, Swan Hills and Mannville 

which are validated by proven offsetting analogues

  Defined Optimization Projects: Razor has identified a large 

number of reactivation, repair, and maintenance projects (“R&M”) 

that can provide additional production and reserves at a low cost 

and within a short period of time; ~3,000 boe/d identified

  Strong Free Cash Flow Generation: low decline rate combined 

with high liquids weighting results in significant free cash flow 

generation to fund future development or provide shareholder 

returns

  Strategic Infrastructure in Place: Razor operates central 

oil batteries and gathering infrastructure across properties 

with identified development inventory, allowing for half-cycle 

development moving forward

1 Jan. 2024 production

2 Based on 2023 average volumes before shut-in

3 Effective Dec. 31, 2022 as per Sproule Associates Limited

48.2% 
9.1 MMBOE

26.7% 
5.0 MMBOE

3.7% 
0.7 MMBOE0.7 MMBOE

21.4% 
4.1 MMBOE

Reserves Volumes3

40.8% 
$95.6 MM 

28.9% 
$67.9 MM 

8.6% 
$20.1 MM $20.1 MM 

21.7% 
$50.9 MM 

Reserves Values BT NPV103

PDP

PDNP

PUD

Probable
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Asset Overview | Greater Swan Hills Operated

Undercapitalized asset base provides significant near term opportunity

South Swan Hills

East Swan Hills Virginia Hills Main

  Package includes Razor’s 90% working interest in the South 

Swan Hills Unit and adjacent non-unit lands

  Low decline production of ~1,030 boe/d (94% oil and liquids)1 2 3

is supported by an active waterflood

• Successful optimization initiatives over the past 24 months has 

effectively stabilized oil volumes and resulted in ~200 bbl/d of 

production growth

  Historic vertical production targeted the reef margin and upper 

shoal units leaving behind material oil volumes in the reef interior 

yet to be recovered

  35 openhole unstimulated locations identified targeting unswept 

reef interior layers 

  Strategic infrastructure ownership through the Razor operated 

oil battery at 03-19-065-10W5 and ~30% WI in the Judy Creek 

Gas Plant

  Financial dispute with the operator of the Judy Creek Gas Plant 

has resulted in Razor’s access to the plant being restricted since 

December 24, 2023

• ~900 boe/d temporarily shut in

  It is anticipated a new operator entering these assets would have 

access to the Judy Creek Gas Plant promptly restored

  Additional 1,100 boe/d of behind pipe volumes can be brought 

back on for an estimated $6.5MM of well and pipeline R&M

  Production of ~250 boe/d (83% oil and liquids)1 from the 

waterflood supported East Swan Hills Unit (100% WI) and 

offsetting non-unit sections

  Identified R&M projects expected to add up to 475 boe/d of 

production for ~$1.0MM of total estimated capital

  Infill drilling of the property, as seen in offsetting developments, 

provides the opportunity to meaningfully increase production and 

accelerate recovery of proven resource

  Offsetting developments have demonstrated successful horizontal 

waterflood implementation within the Swan Hills platform that is 

a strong geological analogue to Razor’s position

  Wells are forecasted to provide EUR’s of ~175 Mboe, payout 

in ~2.2 years and deliver IRRs of 37% ($75 WTI/$3.00 AECO)

  Illustrative development of the Swan Hills infill opportunity would 

allow for an estimated incremental 500 boe/d of production to be 

maintained for 7+ years, while only drilling 15 lower risk locations

• Successful development validates additional 42 follow on 

locations

  Package includes Razor’s operated position in Virginia Hills BHL Unit 2 

(74% WI), operated non-unit interests (primarily Viking oil development) 

and a non-operated 13% WI in Freeman Unit No. 1 

  Legacy production of ~130 boe/d (100% oil and liquids)1

  Over 30 Hz multi-stage frac locations have been identified targeting the 

Swan Hills Platform within and adjacent to the Virginia Hills BHL Unit 2

  Reactivations and workovers have potential to add ~240 boe/d for an 

estimated $1.3MM

1

2 3

1 2023 average production from Jan. - Nov. 2023 as per Company lease operating statements

2 Includes gas and NGL volumes allocated to Judy Creek Gas Plant

3 ~900 boe/d of Razor volumes have been temporarily shut in since Dec. 24, 2023

Razor Energy Corp.  |  Information Memorandum  |  February 2024

2Peters & Co. Limited  |  www.petersco.com
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Asset Overview | Kaybob Operated, South District & Bellis

Analogue activity validates meaningful oil focused development opportunity

  ~480 boe/d (33% oil and liquids)1 primarily from vertical development of 

conventional Mannville targets and shallow gas

  Opportunity exists for Hz Mannville oil development benefitting from 

modern drilling and completions design

• Historic Hz Mannville development across Razor’s position utilized 

short laterals and undersized completions

  Recent offsetting Hz Mannville oil activity is showing impressive results 

with well logs validating quality of resource across Razor’s land

  Potential for 50+ Hz locations targeting multiple Mannville sands

  Ability to add ~75 boe/d through an estimated $0.6MM workover program

South District5 6 Bellis

  23.5 undeveloped sections (100% WI) directly offsetting industry 

Clearwater activity at Ukalta

  Extension of Clearwater reservoir onto Razor’s land creates 

multilateral development opportunity

  No ARO with no wells or facilities owned by Razor

  Strong area land sale activity in 2024 with parcels transacting as 

high as at >$0.5MM/section

  Production of ~470 boe/d (86% oil and liquids)1 from the Kaybob South 

Triassic Units 1 (100% WI, historical waterflood) and 2 (100% WI, active 

waterflood)

• Workover and pipeline repair projects expected to add up to ~400 

boe/d of production for ~$3.0MM of estimated total capital

  Development of the underlying Montney Sandstone could represent 

over 100 horizontal drilling locations, analogous to offsetting Montney 

oil developments to the north

  Montney Sandstone development in the offsetting Kaybob Triassic G 

pool demonstrates strong deliverability from a high-quality resource that 

extends southwest onto Razor’s land position

  Wells are forecasted to provide EUR’s of 350 Mboe, payout in ~1.2 years 

and deliver IRRs of ~80% ($75 WTI/$3.00 AECO)

  Illustrative development of the undeveloped Montney Sandstone would 

allow for an estimated incremental 2,800 boe/d of production to be 

maintained for a decade, while only drilling half of the identified inventory

Kaybob Operated4

1 2023 average production from Jan. - Nov. 2023 as per Company lease operating statements

Razor Energy Corp.  |  Information Memorandum  |  February 2024

3Peters & Co. Limited  |  www.petersco.com
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Asset Overview | Minor & Non-Operated Properties

Low decline production base with strong operating partners

  Production of ~850 boe/d 

(94% oil and liquids)1 from the 

waterflood supported Swan 

Hills Unit No. 1 (38% WI)

  Opportunity to add ~2,000 

boe/d through an estimated 

$10MM react ivat ion and 

workover program

  Strong partner with CNRL 

operating the unit

Swan Hills Non-Op7

  ~30 boe/d (100% light oil)1 from 

the Razor operated Virginia 

Hills Unit No. 1 (100% WI) and 

non-unit land 

Virginia Hills Unit 18

  Production of ~115 boe/d (30% 

oil and liquids)1 from the non-

operated Carson Creek North 

BHL Unit No.1 (3% WI) and 

non-unit lands

Carson Creek9

  Production of ~300 boe/d (61% oil 

and liquids)1 from non-operated 

assets at Karr, Simonette, and the 

Kaybob South Beaverhill Lake 

Gas Unit No. 3 (41% WI)

  Identified R&M projects expected 

to add up to ~600 boe/d (net) 

of production for ~$3.5MM of 

estimated total capital

  Strong partner with Paramount 

Resources operating each of the 

non-operated assets

Kaybob Non-Op1010

1 2023 average production from Jan. - Nov. 2023 as per Company lease operating statements

Razor Energy Corp.  |  Information Memorandum  |  February 2024

4Peters & Co. Limited  |  www.petersco.com
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Process Details and Contacts

Razor Energy Corp. (“Razor” or the “Company”) has filed a Notice of Intention to Make a Proposal (the “Notice 

of Intention”) under the provisions of the Bankruptcy and Insolvency Act (Canada) (the “BIA”) with FTI Consulting 

Canada Inc. (“FTI”) acting as proposal trustee. Razor and FTI are seeking offers to purchase all or any part of the 

upstream oil and gas assets of Razor and have retained Peters & Co. Limited (“Peters & Co.”) as the sales agent 

to assist in this process

Razor and FTI are open to evaluating a variety of proposals including but not limited to: a corporate sale, a sale of specific 

assets, an amalgamation or merger, or any other value maximizing alternatives (each a “Potential Transaction”). 

Any asset sale will be completed on an “as is, where is” basis and subject to approval of the Court.

Process: Razor and FTI are soliciting proposals for Potential Transactions involving the assets described within this 

document and the Virtual Data Room (“VDR”).

Confidential Information: Access to confidential information will require execution of a confidentiality agreement 

("("CACA"). Parties that execute the CA may receive access to the VDR containing technical and financial information. 

Timeline: Date for proposal submission will be 12:00 PM MST on March 12, 2024. 

Inquiries: Peters & Co. will act as the sole contact for all parties who have expressed an interest in this process 

("("Interested Parties"). The directors, officers and employees of Razor should not be contacted directly. All 

communications and inquiries should be directed to one of the Peters & Co. representatives listed below. 

Contacts

Peters & Co. Limited  |  2300 Jamieson Place  |  308 Fourth Avenue SW  |  Calgary, Alberta, Canada  |  T2P 0H7

Franklin P. Eldridge
Vice President, A&D
403.261.2287
feldridge@petersco.com

Thomas K. Schenk
Principal & Head, A&D
403.261.2294
tschenk@petersco.com

Darren P. Juss
Vice President, A&D
403.261.2272
djuss@petersco.com
*Primary Contact

Jeff H. Campbell
Vice President
403.261.2298
jcampbell@petersco.com

Razor Energy Corp.  |  Information Memorandum  |  February 2024

5Peters & Co. Limited  |  www.petersco.com

105



Disclaimer

This Information Memorandum is based on information provided by Razor from its own records and from other sources. 

The Information Memorandum is being distributed, on behalf of Razor and FTI, by Peters & Co., the Company's sales 

agent, solely for the use by certain qualified Interested Parties. The sole purpose of the Information Memorandum is to 

assist Interested Parties in determining whether or not to proceed with further investigation of a potential transaction.

The information contained herein (the "Information") has been prepared in good faith to assist Interested Parties in 

completing their own independent evaluation of the assets, but does not purport to be all inclusive or to contain all of 

the information that an Interested Party may desire or that may be required by an Interested Party to properly evaluate 

the assets. In all cases, the Interested Parties should conduct their own independent investigation and analysis of 

the assets and the data set forth in this Information Memorandum.

Peters & Co. has not independently verified any of the Information contained herein. Neither Peters & Co., FTI, the 

Company nor their respective affiliates make any representation or warranty (expressed or implied) as to the accuracy 

or completeness of this Information Memorandum.

Neither Peters & Co., FTI, the Company nor their respective affiliates will assume any liability for the Interested Parties' 

use of this Information Memorandum or any other oral, written or other communication transmitted to the Interested 

Parties during the course of its determination.

Razor, FTI and Peters & Co. expressly disclaim any and all liability and responsibility for and associated with the 

quality, accuracy, completeness or materiality of the Information.

Any Interested Party will conduct its own independent evaluation and analysis of the Information and satisfy itself as 

to the quality, accuracy, completeness and materiality of the same. Each Interested Party will rely solely on its own 

independent evaluation and analysis of the Information when deciding whether or not to proceed with a Transaction.

This Information Memorandum may include certain statements, estimates, forecasts and projections provided by the 

Company and with respect to the anticipated future performance of the assets. Such statements, estimates, forecasts 

and projections reflect various assumptions made by the Company, FTI and / or Peters & Co. concerning anticipated 

results, which may or may not prove to be correct. No representations or warranties are made as to the accuracy of 

such statements, estimates, forecasts or projections. The only Information that will have any legal effect will be that 

specifically represented or warranted in a definitive agreement, when, as and if executed, with respect to a possible 

Transaction and executed on behalf of the Company.

NEITHER THIS INFORMATION MEMORANDUM NOR ITS DELIVERY TO AN INTERESTED PARTY SHALL CONSTITUTE OR BE 

CONSTRUED TO BE AN OFFER TO SELL ANY SECURITIES OF THE COMPANY. THIS INFORMATION MEMORANDUM SHALL 

NOT BE DEEMED AN INDICATION OF THE STATE OF AFFAIRS OF THE COMPANY NOR CONSTITUTE ANY INDICATION THAT 

THERE HAS BEEN NO CHANGE IN THE BUSINESS OR AFFAIRS OF THE COMPANY SINCE THE DATE HEREOF.

Razor Energy Corp.  |  Information Memorandum  |  February 2024
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