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On January 29, 2023, PricewaterhouseCoopers Inc., LIT was 
appointed as trustee (the “Proposal Trustee”) of Goldenkey Oil 
Inc. pursuant to the Bankruptcy and Insolvency Act, under 
which it filed a Notice of Intention to Make a Proposal.  
 
Goldenkey Oil Inc. and its joint venture partners (collectively 
“Goldenkey” or the “Company”) has engaged Sayer Energy 
Advisors to assist it with a sale of all of Goldenkey’s oil and 
natural gas interests located in the Willesden Green, Belloy, 
and Nipisi areas, as well as minor interests in the Matziwin, 
Manir and Smoky areas of Alberta (the “Properties”).  
 
The Proposal Trustee has also provided a Sale and Investment 
Solicitation Process document (the “SISP”) outlining the details 
of the bankruptcy sale.  A copy of the SISP is found on our 
website at www.sayeradvisors.com. 
 
Average daily production net to Goldenkey from the Properties 
for the three months ended February 28, 2023 was 
approximately 62 barrels of oil per day and 184 Mcf/d of natural 
gas (92 boe/d). 

 

 
Operating income net to Goldenkey from the Properties for three months ended February 28, 2023 averaged 
approximately $88,900 per month, or $1.1 million on an annualized basis.  
 
PROCESS & TIMELINE 
 
Sayer Energy Advisors is accepting offers as outlined in the SISP to acquire the Properties until 12:00 pm on 
Thursday, June 1, 2023. 
 

   

 Timeline  
   

Week of May 1, 2023  Preliminary Information Distributed 
Week of May 1, 2023  Data Room Opens 

June 1, 2023 12:00 noon Bid Deadline 
June 1, 2023  Effective Date 

June/July 2023  Closing Date 
   

 

Sayer Energy Advisors does not conduct a “second-round” bidding process; the intention is to attempt to conclude 
transaction(s) with the party(ies) submitting the most acceptable proposal(s) at the conclusion of the process. 

 

Sayer Energy Advisors is accepting offers as outlined in the SISP from 
interested parties until noon on Thursday, June 1, 2023.  

Bankruptcy Sale: 
Various Areas, Alberta 
62 bbl/d, 184 Mcf/d (92 boe/d) 

http://www.sayeradvisors.com/
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Production & Financial Overview 
 
Average daily production net to Goldenkey from the Properties for the three months ended February 28, 2023 
was approximately 62 barrels of oil per day and 184 Mcf/d of natural gas (92 boe/d) as outlined below. 
 
Operating income net to Goldenkey from the Properties for the three months ended February 28, 2023 averaged 
approximately $88,900 per month, or $1.1 million on an annualized basis.  
 

PROPERTY 

NET PRODUCTION 
Three Months ended Feb 28, 2023   

(Average Daily) NOI 
  Avg 

Oil Ngl Nat. Gas Total Monthly 
bbl/d bbl/d Mcf/d boe/d   

           

Willesden Green 23 - 184 53 $54,100 
Nipisi 31 - - 31 $24,500  
Belloy 8 - - 8 $10,300  

           

TOTAL 62 - 184 92 $88,900 
 

Gross Production Group Plot of Goldenkey’s Oil & Natural Gas Wells 
 

 
 
LMR Overview 
 
As of March 4, 2023, Goldenkey’s net deemed asset value for the Properties was $1.7 million (deemed assets 
of $4.5 million and deemed liabilities of $2.7 million), with an LMR ratio of 1.64. 
 

Deemed Assets Deemed Liabilities Net Deemed Assets LMR 
$4,457,841  $2,712,839  $1,745,002  1.64 
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Willesden Green Property Township 40-42 Range 1-4 W5 
 
At Willesden Green, the Company holds a 100% operated working interest in two sections of land. Current 
production at Willesden Green is from the wells GDKO 15-5 HZ WillGr 100/15-08-040-04W5/00, and GDKO 
WillGr 100/14-09-040-04W5/02. Production consists of oil from the Viking Formation.  
 
At Gilby, Goldenkey holds a 100% working interest in 1.5 sections of land with several suspended Viking oil 
wells.  
 
Average daily sales production net to Goldenkey from Willesden Green for the three months ended  
February 28, 2023 was approximately 184 Mcf/d of natural gas and 23 barrels of oil per day (53 boe/d). 
 
Operating income net to Goldenkey from Willesden Green for the three months ended February 28, 2023 
averaged approximately $54,100 per month, or approximately $650,000 on an annualized basis. 
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Willesden Green, Alberta 
Gross Production Group Plot of Goldenkey’s Oil & Natural Gas Wells 

 

 
 
 
Willesden Green LMR 
 
As of March 4, 2023, Goldenkey’s net deemed asset value for the Willesden Green property was $1.1 million 
(deemed assets of $1.8 million and deemed liabilities of $754,674), with an LMR ratio of 2.43. 
 

Deemed Assets Deemed Liabilities Net Deemed Assets LMR 
$1,831,611  $754,674  $1,076,937  2.43 
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Nipisi Property Township 82 Range 10-11 W5 
 
At Nipisi, the Company holds a 100% operated working interest in a P&NG Northern licence on one section of 
land. The mineral rights are P&NG in the Keg River Sandstone. 
 

 

Current production at Nipisi is from the 
well GDKO 2-15D Nipisi 100/01-15-082-
11W5/00. Production consists of oil from 
the Keg River Formation.  
 
Average daily sales production net to 
Goldenkey from Nipisi for the three 
months ended February 28, 2023 was 
approximately 31 barrels of oil per day.  
 
Operating income net to Goldenkey from 
Nipisi for the three months ended 
February 28, 2023 averaged 
approximately $24,500 per month, or 
approximately $295,000 on an 
annualized basis. 
 

 
Nipisi, Alberta – Gross Production Group Plot of Goldenkey’s Oil & Natural Gas Wells 

 

 
 
Nipisi LMR 
 
As of March 4, 2023, Goldenkey’s net deemed asset value for the Nipisi property was $2.0 million (deemed 
assets of $2.2 million and deemed liabilities of $215,662), with an LMR ratio of 10.21. 
 

Deemed Assets Deemed Liabilities Net Deemed Assets LMR 
$2,200,929  $215,662  $1,985,267  10.21 
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Belloy Property Township 78 Range 25-26 W5 
 
At Belloy, the Company holds a 100% operated working interest in two sections of land. Current production at 
Belloy is from the well GDKO 1-15 HZ Belloy 100/03-15-078-26W5/00. Production consists of oil from the 
Wabamun Formation.  
 
At Eaglesham North, Goldenkey holds a 100% working interest in one half-section of land with a suspended 
Wabamun oil well. 
 
Average daily sales production net to Goldenkey from Belloy for the three months ended February 28, 2023 was 
approximately eight barrels of oil per day. 
 
Operating income net to Goldenkey from Belloy for the three months ended February 28, 2023 averaged 
approximately $10,300 per month, or approximately $125,000 on an annualized basis. 
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Belloy, Alberta  
Gross Production Group Plot of Goldenkey’s Oil & Natural Gas Wells 

 

 
 
 
Belloy LMR 
 
As of March 4, 2023, Goldenkey’s net deemed asset value for the Belloy property was ($1.0 million) (deemed 
assets of $425,301 and deemed liabilities of $1.4 million), with an LMR ratio of 0.30. 
 

Deemed Assets Deemed Liabilities Net Deemed Assets LMR 
$425,301  $1,427,969  ($1,002,668) 0.30 

 
 
 
Additional Minors Properties 
 
In addition, Goldenkey has a 100% working interest in two suspended wells located in the Matziwin and Smoky 
areas and two abandoned wells in the Manir area of Alberta. 
 
As of March 4, 2023, Goldenkey’s net deemed asset value for the Additional Minors properties was ($314,534) 
(deemed assets of $0 and deemed liabilities of $314,534), with an LMR ratio of 0.00. 
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PricewaterhouseCoopers Inc., LIT 
Goldenkey Oil Inc. 

Spring 2023 
Bankruptcy Sale 

 

 
 
 

CONTACT 
 

Parties wishing to receive access to the confidential information with detailed technical information relating to 
this opportunity should execute the confidentiality agreement which is available on Sayer Energy Advisors’ 
website (www.sayeradvisors.com) and return one copy to Sayer Energy Advisors by courier, email 
(tpavic@sayeradvisors.com) or fax (403.266.4467). 
 
Included in the confidential information is the following: summary land information, most recent net lease 
operating statements, LMR information and other relevant technical information. 
 
To receive further information on the Properties please contact Tom Pavic, Ben Rye or Sydney Birkett at 
403.266.6133.  

http://www.sayeradvisors.com/
mailto:tpavic@sayeradvisors.com
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Overview 
 
On January 29, 2023, PricewaterhouseCoopers Inc., LIT was appointed as trustee (the “Proposal 
Trustee”) of Goldenkey Oil Inc. pursuant to the Bankruptcy and Insolvency Act, under which it filed a 
Notice of Intention to Make a Proposal. Goldenkey Oil Inc. and its joint venture partners (collectively 
“Goldenkey” or the “Company”) has engaged Sayer Energy Advisors to assist it with a sale of all of 
Goldenkey’s oil and natural gas interests located in the Willesden Green, Belloy and Nipisi areas, as 
well as minor interests in the Matziwin, Manir and Smoky areas of Alberta (the “Properties”).  
 
The Proposal Trustee has also provided a Sale and Investment Solicitation Process document (the 
“SISP”) outlining the details of the bankruptcy sale.  A copy of the SISP is found on our website at 
www.sayeradvisors.com 
 

Overview Map Showing Location of Goldenkey’s Properties 
 

  
  

http://www.sayeradvisors.com/
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Production Overview 
 
Average daily production net to Goldenkey from the Properties for the three months ended  
February 28, 2023 was approximately 62 barrels of oil per day and 184 Mcf/d of natural gas (92 boe/d) 
as outlined below. 
 
Operating income net to Goldenkey from the Properties for three months ended February 28, 2023 
averaged approximately $88,900 per month, or $1.1 million on an annualized basis.  
 

PROPERTY 

NET PRODUCTION 
Three Months ended Feb 28, 2023   

(Average Daily) NOI 
  Avg 

Oil Ngl Nat. Gas Total Monthly 
bbl/d bbl/d Mcf/d boe/d   

           

Willesden Green 23 - 184 53 $54,100 
Nipisi 31 - - 31 $24,500  
Belloy 8 - - 8 $10,300  

           

TOTAL 62 - 184 92 $88,900 
 
 

Gross Production Group Plot of Goldenkey’s Oil & Natural Gas Wells 
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Reserves Overview 
 
The Company does not have a current reserve evaluation for the Properties. 
 
 
LMR Overview 
 
As of March 4, 2023, Goldenkey’s net deemed asset value for the Properties was $1.7 million (deemed 
assets of $4.5 million and deemed liabilities of $2.7 million), with an LMR ratio of 1.64. 
 

Deemed Assets Deemed Liabilities Net Deemed Assets LMR 
$4,457,841  $2,712,839  $1,745,002  1.64 
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Willesden Green Property Township 40-42 Range 1-4 W5 
 
At Willesden Green, the Company holds a 100% operated working interest in two sections of land. 
Current production at Willesden Green is from the wells GDKO 15-5 HZ WillGr 100/15-08-040-
04W5/00, and GDKO WillGr 100/14-09-040-04W5/02. Production consists of oil from the Viking 
Formation.  
 
At Gilby, Goldenkey holds a 100% working interest in 1.5 sections of land with several suspended 
Viking oil wells. 
 
Average daily sales production net to Goldenkey from Willesden Green for the three months ended 
February 28, 2023 was approximately 184 Mcf/d of natural gas and 23 barrels of oil per day (53 boe/d).  
 
Operating income net to Goldenkey from Willesden Green for the three months ended  
February 28, 2023 averaged approximately $54,100 per month, or approximately $650,000 on an 
annualized basis. 
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Willesden Green, Alberta 
Gross Production Group Plot of Goldenkey’s Oil & Natural Gas Wells 
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Willesden Green Facilities 
 
At Willesden Green, the Company holds a 100% working interest in the following facilities. 
 

Licence No. Surface Location Goldenkey WI% Description 
    

F48151 15-05-040-04W5 100% Multi-Well Battery 
F47198 15-03-040-01W5 100% Multi-Well Battery 

 
 
Willesden Green LMR 
 
As of March 4, 2023, Goldenkey’s net deemed asset value for the Willesden Green property was  
$1.1 million (deemed assets of $1.8 million and deemed liabilities of $754,674), with an LMR ratio of 
2.43. 
 

Deemed Assets Deemed Liabilities Net Deemed Assets LMR 
$1,831,611  $754,674  $1,076,937  2.43 

 
 
Willesden Green Marketing  
 
At Willesden Green, crude oil is trucked to a Gibson Energy Infrastructure Partnership facility at 
Rimbey where it is sold through Gibson on an evergreen contract.  
 
 
Willesden Green Reserves  
 
The Company does not have a third-party reserve evaluation of the Property. 
 
 
Willesden Green Well List 
 
See well list in Excel. 
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Nipisi Property Township 82 Range 10-11 W5 
 
At Nipisi, the Company holds a 100% operated working interest in a P&NG Northern licence on  
one section of land. The mineral rights are P&NG in the Keg River Sandstone. 
 
Current production at Nipisi is from the well GDKO 2-15D Nipisi 100/01-15-082-11W5/00. Production 
consists of oil from the Keg River Formation.  
 
Average daily sales production net to Goldenkey from Nipisi for the three months ended  
February 28, 2023 was approximately 31 barrels of oil per day.  
 
Operating income net to Goldenkey from Nipisi for the three months ended February 28, 2023 averaged 
approximately $24,500 per month, or approximately $295,000 on an annualized basis. 
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Nipisi, Alberta 
Gross Production Group Plot of Goldenkey’s Oil & Natural Gas Wells 
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Current oil production at Nipisi is from the Keg River Formation. The following map shows gross sand 
thickness of the Keg River sands in the general Nipisi area. 
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Nipisi Facilities 
 
At Nipisi, the Company holds a 100% working interest in the following facility. 
 

Licence No. Surface Location Goldenkey WI% Description 
    

F48549 02-15-082-11W5 100% Multi-Well Battery 
 
 
 
Nipisi LMR 
 
As of March 4, 2023, Goldenkey’s net deemed asset value for the Nipisi property was $2.0 million 
(deemed assets of $2.2 million and deemed liabilities of $215,662), with an LMR ratio of 10.21. 
 

Deemed Assets Deemed Liabilities Net Deemed Assets LMR 
$2,200,929  $215,662  $1,985,267  10.21 

 
 
Nipisi Marketing  
 
At Nipisi, crude oil is trucked to the Summerland Energy Inc. Nipisi 04-08-079-08W5 battery where it 
is sold through Tidal Energy Marketing Inc. on an evergreen contract.  
 
 
Nipisi Reserves  
 
The Company does not have a third-party reserve evaluation on the Property. 
 
 
Nipisi Well List 
 
See well list in Excel. 
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Belloy Property Township 78 Range 25-26 W5 
 
At Belloy, the Company holds a 100% operated working interest in two sections of land. Current 
production at Belloy is from the well GDKO 1-15 HZ Belloy 100/03-15-078-26W5/00. Production 
consists of oil from the Wabamun Formation.  
 
At Eaglesham North, Goldenkey holds a 100% working interest in one half-section of land with a 
suspended Wabamun oil well. 
 
Average daily sales production net to Goldenkey from Belloy for the three months ended  
February 28, 2023 was approximately eight barrels of oil per day.  
 
Operating income net to Goldenkey from Belloy for the three months ended February 28, 2023 
averaged approximately $10,300 per month, or approximately $125,000 on an annualized basis. 
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Belloy, Alberta 
Gross Production Group Plot of Goldenkey’s Oil & Natural Gas Wells 
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Belloy Facilities 
 
At Belloy, the Company holds a 100% working interest in the following facilities. 
 

Licence No. Surface Location Goldenkey WI% Description 
    

F46974 10-09-078-25W5 100% Multi-Well Battery 
F47077 01-19-078-25W5 100% Multi-Well Battery 
F47129 01-34-078-25W5 100% Single Well Battery 
F48106 01-15-078-26W5 100% Single Well Battery 

 
 
Belloy LMR 
 
As of March 4, 2023, Goldenkey’s net deemed asset value for the Belloy property was ($1.0 million) 
(deemed assets of $425,301 and deemed liabilities of $1.4 million), with an LMR ratio of 0.30. 
 

Deemed Assets Deemed Liabilities Net Deemed Assets LMR 
$425,301  $1,427,969  ($1,002,668) 0.30 

 
 
Belloy Marketing  
 
At Belloy, crude oil is trucked to the Canadian Natural Resources Limited 05-34-078-25W5 battery 
where it is sold through Trafigura Canada on an evergreen contract.  
 
 
Belloy Reserves  
 
The Company does not have a third-party reserve evaluation of the Property. 
 
 
Belloy Well List 
 
See well list in Excel. 
 
 
 
  



 

 

 Deadline 12:00 pm June 1, 2023 Page 14 

© Sayer Energy Advisors 2023 1620, 540 – 5th Avenue SW,  Calgary, Alberta Canada   T2P 0M2 
 Tel: 403.266.6133   Fax: 403.266.4467  www.sayeradvisors.com 

Additional Minors Properties 
 
In addition, Goldenkey has a 100% working interest in two suspended wells located in the Matziwin 
and Smoky areas and two abandoned wells in the Manir area of Alberta. 
 
 
Additional Minors LMR 
 
As of March 4, 2023, Goldenkey’s net deemed asset value for the Additional Minors properties was 
($314,534) (deemed assets of $0 and deemed liabilities of $314,534), with an LMR ratio of 0.00. 
 

Deemed Assets Deemed Liabilities Net Deemed Assets LMR 
$0  $314,534  ($314,534) 0.00 

 
 
Additional Minors Well List 
 
See well list in Excel. 
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CONFIDENTIALITY AGREEMENT 

 
 
 
 
 

Please send an executed Confidentiality Agreement to 
Sayer Energy Advisors at the address listed below: 

 
PricewaterhouseCoopers Inc., LIT 

 in its capacity as Proposal Trustee of Goldenkey Oil Inc.,  
and not in its personal or corporate capacity 

c/o Sayer Energy Advisors 
Suite 1620, 540 – 5th Avenue SW 

Calgary, Alberta   T2P 0M2 
Attention: Mr. Tom Pavic 

Phone: 406.266.6133 
Fax: 403-266.4467 

Email: tpavic@sayeradvisors.com 
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CONFIDENTIALITY AGREEMENT 
 

THIS AGREEMENT made effective as of the __ day of ______________ 2023. 
 
GRANTED BY: 
 

 ___________________________ 
(the "Recipient") 

IN FAVOUR OF: 
 
PRICEWATERHOUSECOOPERS INC. LIT, in its capacity as 
the Proposal Trustee of Goldenkey Oil Inc. and not in its personal 
or corporate capacity 

 
(the "Proposal Trustee") 

 

WHEREAS: 

A. Goldenkey Oil Inc. (“Goldenkey”) filed a Notice of Intention to Make a Proposal (the 
“NOI”) pursuant to section 50.4(1) of the Bankruptcy and Insolvency Act and 
PricewaterhouseCoopers Inc. LIT was appointed as the Proposal Trustee in the proposal 
proceedings (the “Proceedings”); 

B. On April 13, 2023, Goldenkey obtained an order from the Court of King’s Bench of Alberta 
approving a sale and investment solicitation process (the “SISP”) pursuant to which the 
Proposal Trustee will assist the sales advisor to market and solicit interest in a transaction 
for the business or assets of Goldenkey; 

C. The Recipient wishes to undertake due diligence and investigation in relation to a potential 
acquisition (the "Potential Acquisition") by the Recipient of the assets or business of 
Goldenkey in the SISP and, as such, has obtained and/or will from time to time hereafter 
obtain, certain Confidential Information (as defined below) relating to Goldenkey and its 
business, undertakings and property; 

D. The Confidential Information has and will be received by the Recipient for the sole purpose 
of conducting due diligence in relation to a Potential Acquisition; and 

E. As a pre-condition to the Proposal Trustee or its representatives or agents (including the 
sales advisor, providing confidential or proprietary business information concerning 
Goldenkey to the Recipient, the Proposal Trustee requires and the Recipient has agreed to 
execute and deliver to the Proposal Trustee a confidentiality agreement in form and 
substance satisfactory to the Proposal Trustee and its advisors. 

NOW, THEREFORE, in consideration of the premises and the Proposal Trustee 
providing the Recipient with access to the Confidential Information for the purposes of the 
Potential Acquisition, and other good and valuable consideration, the receipt and sufficiency of 



 - 3 - 
277219.00017/98007403.2 

which consideration is hereby acknowledged, the Recipient covenants and agrees with the 
Proposal Trustee as follows:  

1. The covenants contained in this Agreement apply to all: (i) data, records, reports, studies, 
projections, knowledge, patents, theories, information (financial, corporate, business or 
otherwise), intellectual property, designs, drawings, plans, opportunities, prototypes, 
specifications, manuals, photographs, software, hardware, equipment, printouts, reports, 
market research, business plans, customer lists, supply sources, engineering, and trade 
secrets, (ii) analyses, compilations, forecasts, studies, interpretations or other documents 
prepared by Goldenkey, the Proposal Trustee, the Sales Advisor, or the Recipient in 
connection with the SISP or the evaluation of the Potential Acquisition; (iii) information 
relating to existing and potential financiers and investors; and, (iv) trade lists, processes, 
techniques, ideas, improvements, innovations, know-how, research and development, 
calculations, opinions, documents and other information, whether written or oral, and 
whether or not noted thereon to be confidential, pertaining to Goldenkey or its businesses, 
liabilities, properties, assets, products, customers, technology, subsidiaries, affiliates, 
activities, or affairs, which have been or which may hereafter be disclosed or provided to 
the Recipient (collectively, the "Confidential Information"). 

2. The Recipient shall keep all Confidential Information in strict confidence and shall not 
disclose or release the Confidential Information to any person except:  

(a) to a governmental or judicial authority upon the direction or order of the 
governmental or judicial authority and after giving reasonable prior written notice 
of the disclosure or release to the Proposal Trustee and Goldenkey and marking the 
Confidential Information by referring to its confidential nature under the terms of 
this Agreement and making commercially reasonable efforts, where possible, to 
limit such disclosure and to ensure that any such disclosure will be afforded 
confidential treatment. The Recipient covenants and agrees that it shall not oppose 
any action by Goldenkey or the Proposal Trustee to seek an appropriate protective 
order or other remedy in respect of such disclosure or requested disclosure; 

(b) where the Proposal Trustee has given prior written consent to disclosure or release 
of the Confidential Information to that person; or 

(c) to those directors, senior officers, senior management employees and legal and 
accounting advisors of the Recipient, as the case may be, who need to know the 
Confidential Information for the purposes of evaluating Goldenkey or assisting the 
Recipient in relation thereto, provided that:  

(i) the Recipient shall notify each of such persons of the obligations contained 
herein with respect to the confidentiality of the Confidential Information 
and the restrictions imposed on the use thereof; and  

(ii) the Recipient shall direct each such person to exercise a level of care 
sufficient to preserve the confidentiality of the Confidential Information and 
shall direct each such person to abide by the terms and conditions of this 
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Agreement, and shall take all reasonable steps to ensure that the 
Confidential Information is not disclosed by any of such persons to any 
other party or used in a manner contrary to the spirit and intent of this 
Agreement. The Recipient shall be liable and responsible for any breach of 
any term of this Agreement by any of the persons referred to in this 
paragraph 2. 

3. The obligation of the Recipient to keep the Confidential Information in strict confidence 
shall not apply where the Confidential Information: 

(a) is otherwise known to the Recipient or is generally known to the public at the time 
of its disclosure to the Recipient; or  

(b) subsequently comes into the public domain without any breach of the obligations 
of the Recipient hereunder. 

4. The Recipient shall not deal with or use the Confidential Information, directly or indirectly, 
in any manner whatsoever for any purpose other than in connection with the due diligence 
associated with the Potential Acquisition and in compliance with the terms hereof. 

5. The Recipient shall, within three days of a written request being made by the Proposal 
Trustee, destroy or return promptly to the Proposal Trustee all documentation and other 
tangible manifestations relating to the Confidential Information which have been provided 
to the Recipient or which are in the possession or under the control of the Recipient 
(without retaining any copy thereof) as and when requested by the Proposal Trustee. 

6. This Agreement is in addition to, and not in substitution for or in derogation of, the rights 
of the Proposal Trustee or Goldenkey at law or in equity arising in any way in connection 
with the disclosure of the Confidential Information to the Recipient. 

7. The Proposal Trustee may refuse to make the Confidential Information available to the 
Recipient or otherwise terminate the Recipient’s access to the Confidential Information at 
any time, as determined by the Proposal Trustee, in its sole and unfettered discretion.  

8. The Recipient agrees that the restrictions contained in this Agreement are reasonable in 
order to protect the legitimate interests of the Proposal Trustee and Goldenkey and all 
defences to the strict enforcement of the restrictions by the Proposal Trustee and Goldenkey 
are hereby unconditionally and irrevocably waived by the Recipient. 

9. The Recipient recognizes that a breach or threatened breach by the Recipient of any of its 
obligations under this Agreement may result in damages to the Proposal Trustee or 
Goldenkey and that the Proposal Trustee or Goldenkey may not adequately be 
compensated for those damages by monetary award and, accordingly, the Recipient agrees 
that if a breach occurs, in addition to all other remedies available to the Proposal Trustee 
or Goldenkey at law or in equity, the Proposal Trustee or Goldenkey will be entitled, as a 
matter of right (and without having to show or prove any actual damages), to apply to a 
Court of competent jurisdiction for relief by way of restraining order, injunction, decree or 
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otherwise, as may be appropriate, to ensure compliance with the provisions of this 
Agreement.  

10. In the event that the Recipient becomes aware of a breach of this Agreement, the Recipient 
agrees that it shall, within two business days, advise the Proposal Trustee, in writing, of 
such breach and provide the details thereof. 

11. If any term or provision of this Agreement is declared to be void or unenforceable in whole 
or in part by a court of competent jurisdiction, it shall be deemed to be severable from the 
rest of this Agreement and it shall not affect or impair the enforceability or validity of any 
other covenant or provision of this Agreement.  

12. This Agreement does not constitute any representation, warranty or guarantee with respect 
to the accuracy or completeness of the Confidential Information or any portion thereof and 
the Recipient will not be entitled to rely on the accuracy or completeness of the 
Confidential Information or any portion thereof. Neither the Proposal Trustee, the Sales 
Advisor, Goldenkey, nor any of their respective directors, officers, employees, advisors 
(including, without limitation, financial advisors, lawyers, and accountants), or agents, will 
be liable for any errors or omissions in the Confidential Information or the use or results 
of the use of the Confidential Information. 

13. This Agreement shall be governed by and interpreted in accordance with the laws in force 
in the Province of Alberta.  The Recipient hereby irrevocably attorns to the jurisdiction of 
the Courts of the Province of Alberta for the determination of all matters arising hereunder 
in the event the Proposal Trustee or Goldenkey should bring an action on this Agreement 
in the Courts of the Province of Alberta.  The Recipient hereby agrees that, notwithstanding 
the foregoing, the Proposal Trustee or Goldenkey may bring an action on this Agreement 
in any jurisdiction where the Recipient has Business or in any jurisdiction where this 
Agreement has been breached or where a breach is threatened, and in such an event, the 
Recipient hereby irrevocably attorns to the jurisdiction of the Courts of such jurisdictions 
for the determination of all matters arising hereunder. 

14. If the closing of the Potential Acquisition does not take place, this Agreement will continue 
indefinitely, unless otherwise agreed in writing by the Proposal Trustee or Goldenkey. 

15. No waiver of any particular requirement hereunder shall be construed as a general waiver 
of this Agreement, and any failure by or delay by the Proposal Trustee or Goldenkey in 
enforcing their rights against any particular breach of this Agreement shall not limit or 
affect their rights to enforce their rights against any other breach hereof. 

16. This Agreement shall not be assigned by the Recipient without the prior written consent of 
the Proposal Trustee. 

17. This Agreement shall enure to the benefit of the Proposal Trustee and Goldenkey and its 
successors and assigns and shall be binding upon the Recipient and its successors and 
permitted assigns, as the case may be. Each party, jointly and severally, covenants and 
agrees that Goldenkey shall be a beneficiary of this Agreement, and this Agreement shall, 
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for all purposes, be deemed to be valid and enforceable by and for the benefit of Goldenkey, 
as if it were a party hereto. 

18. This Agreement constitutes the entire agreement between the parties hereto with respect to 
the subject matter herein and supersedes all prior contracts, agreements and understandings 
pertaining to the subject matter of this Agreement.  No modification or alteration of this 
Agreement shall be binding unless executed in writing by the parties hereto.  There are no 
representations, warranties, collateral agreements or conditions affecting this transaction 
that have been made or relied upon by any party hereto other than as set out herein in 
writing. 

19. This Agreement may be executed in counterpart and pursuant to facsimile transmission. 

The remainder of this page is intentionally left blank.  
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IN WITNESS WHEREOF the Recipient has executed this Agreement on the day and 
year first above written. 

 
    
PRICEWATERHOUSECOOPERS INC. 
LIT, in its capacity as the proposal trustee of  
Goldenkey Oil Inc., and not in its personal or 
corporate capacity 

  

   Print Name of Recipient 
    
Per:   Per:  
 Signature   Signature 
     
     
 Print Name and Title   Print Name and Title of Signatory 

 
I certify that no changes have been made to this Confidentiality Agreement that have not been 
clearly marked and initialed. 

 
CONFIDENTIAL INFORMATION DELIVERY OPTIONS: (please check one) 

 
           Electronic  or            Hard copy (binder) 

 
  
NAME AND TITLE OF CONTACT PERSON TO FORWARD INFORMATION  
 

  
CONTACT ADDRESS 
 

    
TELEPHONE NUMBER EMAIL ADDRESS  
 
Option to Attach Business Card Here: 
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