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COURT COURT OF KING’S BENCH OF ALBERTA

JUDICIAL CENTRE CALGARY

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

AND IN THE MATTER OF THE COMPROMISE 
OR ARRANGEMENT OF GRIFFON PARTNERS 
OPERATION CORPORATION, GRIFFON 
PARTNERS HOLDING CORPORATION, 
GRIFFON PARTNERS CAPITAL 
MANAGEMENT LTD., STELLION LIMITED, 
2437801 ALBERTA LTD., 2437799 ALBERTA 
LTD., 2437815 ALBERTA LTD., and SPICELO 
LIMITED 

APPLICANT TAMARACK VALLEY ENERGY LTD. 

DOCUMENT AFFIDAVIT IN SUPPORT OF ORDER FOR 
SERVICE EX JURIS 

ADDRESS FOR SERVICE AND 
CONTACT INFORMATION OF 
PARTY FILING THIS  
DOCUMENT 

STIKEMAN ELLIOTT LLP
Barristers & Solicitors 
4300 Bankers Hall West, 
888-3rd Street S.W.,
Calgary, Canada T2P 5C5

Matti Lemmens 

Lawyer for the Applicant, Tamarack Valley Energy Ltd.

AFFIDAVIT OF KIRA LYSENG 

Sworn on March 13, 2024 

I, Kira Lyseng, of Calgary, Alberta, SWEAR AND SAY THAT: 

1. I am a legal assistant at Stikeman Elliott LLP (“Stikeman Elliott”), counsel to the applicant,

Tamarack Valley Energy Ltd. (“TVE”), and have knowledge of Stikeman Elliott’s file with respect to

Court of King’s Bench of Alberta Action No. 2401-01422. As such, I have personal knowledge of

the matters deposed to herein, except where I have stated matters to be based on information and
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belief. Where I have stated matters to be based on information and belief, I believe those matters 

to be true. 

2. I make this Affidavit in support of an ex parte desk application for an order for service ex juris 

permitting TVE to effect service of the Notice for Appointment for Questioning of Jonathan Klesch 

(the “Notice of Appointment”) under Rule 6.8 of the Alberta Rules of Court upon Mr. Klesch by 

registered mail or courier at Marylebone Road, Harley House, Penthouse 1, NW15HE, London, 

United Kingdom (the “London Address”), and via email at jk@griffon-partners.com (the “Klesch 

Email Address”) (the “Desk Application”). 

3. Mr. Klesch is a director of Griffon Partners Operation Corporation (“GPOC”), a corporation duly 

incorporated in the Province of Alberta.  Attached hereto and marked as Exhibit “A” is a copy of the 

Alberta Corporation/Non-Profit Search results for GPOC. 

4. Spicelo Limited (“Spicelo”) is a corporation incorporated pursuant to the laws of Cyprus and is 

extra-provincially registered in the Province of Alberta.  Attached hereto and marked as Exhibit “B” 

is a copy of the Corporation/Non-Profit Search results for Spicelo. 

5. I am advised by Jakub Maslowski of Stikeman Elliott, and do verily believe, that Mr. Klesch is the 

sole beneficial shareholder of Spicelo and a beneficial shareholder of GPOC.  Attached hereto are 

the following: 

(a) at Exhibit “C” are Spicelo’s Articles of Incorporation which list Mr. Klesch as shareholder, 

and  

(b) at Exhibit “D” is an excerpt from the Affidavit of Daryl Stepanic, chief executive officer and 

director of GPOC, sworn on January 29, 2024, wherein Mr. Stepanic states that Mr. Klesch 

is a beneficial shareholder of GPOC through his holding company, Stellion Limited, and 

the “sole beneficial shareholder of Spicelo”. 

6. Mr. Klesch has declared the United Kingdom as his country of origin and the London Address has 

been provided as his address in corporate records.  Attached hereto and marked as Exhibit “C” is 

a copy of Spicelo’s Articles of Incorporation wherein Mr. Klesch’s country of origin is the United 

Kingdom and his address as the London Address, and as Exhibit “E” the Corporation/Non-Profit 

Search results for Greenfire Acquisition Corporation where Mr. Klesch’s address is the London 

Address. 

7. I am aware and have also been advised by Mr. Maslowski, and do verily believe, that Mr. Klesch 

has sent and received emails using the Klesch Email Address.  Attached hereto are the following: 
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(a) at Exhibit “F” are emails between, inter alia, the Klesch Email Address and TVE; 

(b) at Exhibit “G” are emails from Randal Van de Mosselaer, counsel for GPOC and Spicelo 

in the within Action, copying the Klesch Email Address; and 

(c) at Exhibit “H” is an email from myself to the Klesch Email Address dated March 12, 2024 

providing a copy of the Notice of Appointment and the TVE Application (as defined below), 

to which I did not receive an “undeliverable” or other automated reply indicating my email 

could not be delivered to or received by the Klesch Email Address. 

8. On March 12, 2024, TVE filed an an application returnable on March 26, 2024 before the 

Honourable Justice J.J. Gill, a copy of which is attached hereto and marked as Exhibit “I” (the “TVE 

Application”).  

9. I am advised by Mr. Maslowski, and do verily believe, that in the TVE Application TVE is seeking, 

inter alia:   

(a) an order directing that pursuant to the doctrine of marshalling, GPOC’s senior secured 

creditors, Trafigura Canada Limited and Signal Alpha C4 Limited (collectively, the 

“Lenders”), must first realize upon certain shares pledged by Spicelo in satisfaction of 

debts owing by GPOC in priority to any proceeds from the sale of GPOC’s assets through 

a sale and investment solicitation process in this Action; and 

(b) a declaration that Spicelo is not entitled to subrogate to the Lenders’ security position as 

against GPOC in priority to TVE. 

10. I am further advised by Mr. Maslowski, and do verily believe, that the TVE Application relates to 

the following loan agreements between TVE, GPOC and the Lenders, each of which contain 

clauses that they are governed by the laws of the Province of Alberta and that the parties attorn to 

the non-exclusive jurisdiction of the Courts of the Province of Alberta.  Attached hereto are the 

following: 

(a) at Exhibit “J” are excerpts from the Loan Agreement dated July 21, 2022 between the 

Lenders and GPOC; 

(b) at Exhibit “K” are excerpts from the Limited Recourse Guarantee and Securities Pledge 

Agreement dated July 21, 2022 between the Lenders and Spicelo; and 
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(c) at Exhibit “L” are excerpt from the Subordinated Secured Promissory Note dated July 21,

2022 between TVE and GPOC.

11. I am advised by Mr. Maslowski, and do verily believe, Mr. Klesch is a necessary and proper party

to be examined in the TVE Application due to his role as director and beneficial shareholder of

GPOC and sole beneficial shareholder of Spicelo, and that a real and substantial connection exists

between Mr. Klesch and the subject matter of the TVE Application and the within Action.

12. I verily believe that service of the Notice of Appointment will or is likely to come to the attention of

Mr. Klesch if served by registered mail or courier to the London Address and via email to the Klesch

Email Address.

13. I make this affidavit in support of the Desk Application and for no other improper reason or purpose.

SWORN BEFORE ME at Calgary, Alberta, 
this 13th day of March, 2024. 

______________________________________ 
Commissioner for Oaths in and for Alberta 
Student-at-Law

)
) 
) 
) 
) 
) 
) 

________________________________ 
KIRA LYSENG 



This is Exhibit “A” referred to in the Affidavit of Kira Lyseng, 
sworn before me in the City of Calgary, in the Province of Alberta, 

on this 13th day of March, 2024 

____________________________________________ 
A Commissioner for Oaths 

in and for the Province of Alberta 
Student-at-Law









This is Exhibit “B” referred to in the Affidavit of Kira Lyseng, 
sworn before me in the City of Calgary, in the Province of Alberta, 

on this 13th day of March, 2024 

____________________________________________ 
A Commissioner for Oaths 

in and for the Province of Alberta 
Student-at-Law







This is Exhibit “C” referred to in the Affidavit of Kira Lyseng, 
sworn before me in the City of Calgary, in the Province of Alberta, 

on this 13th day of March, 2024 

____________________________________________ 
A Commissioner for Oaths 

in and for the Province of Alberta 
Student-at-Law























































































This is Exhibit “D” referred to in the Affidavit of Kira Lyseng, 
sworn before me in the City of Calgary, in the Province of Alberta, 

on this 13th day of March, 2024 

____________________________________________ 
A Commissioner for Oaths 

in and for the Province of Alberta 
Student-at-Law
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AFFIDAVIT OF DARYL STEPANIC 

SWORN JANUARY 29, 2024 

I, Daryl Stepanic, of the City of Calgary, in the Province of Alberta, MAKE OATH AND 

SAY THAT: 

1. I am the Chief Executive Officer (�CEO�) and a Director of Griffon Partners Operation 

Corp. (�GPOC�) and a Director of Griffon Partners Holding Corp. (�GPHC�) and Griffon 

Clerk�s Stamp 
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Converting from the NOI Proceedings to the CCAA Proceedings presents the best chance for 

preserving any remaining value of the Applicants for the benefit of all stakeholders. 

PART II � THE APPLICANTS� BUSINESS 

A. Corporate Structure 

12. All of the Griffon Entities are private corporations existing under the laws of the Province 

of Alberta, with their registered offices in Calgary, Alberta. GPCM is the ultimate parent company 

of the Griffon Entities. GPHC and GPOC are wholly-owned, direct subsidiaries of GPCM.  

13. Each of the Griffon Entities has two directors: Jonathan Klesch and myself, both of whom 

have been directors of the Griffon Entities since the incorporation of each company in 2022. Elliott 

Choquette and Trevor Murphy were directors of the Griffon Entities from incorporation until their 

resignation on September 15, 2023, and Dave Gallagher was a director of GPHC from 

incorporation until his resignation on September 18, 2023. 

14. GPCM is wholly-owned by four holding companies which are, in turn, each owned by a 

director of the Griffon Entities. Specifically: (a) 2437801 Alberta Ltd. holds 1 class A common 

share and 8,500 class B common shares of GPCM and is owned by Mr. Choquette; (b) Stellion 

Limited (�Stellion�) holds 1 class A common share and 79,500 class B common shares of GPCM 

and is beneficially owned by Mr. Klesch; (c) 2437799 Alberta Ltd. holds 1 class A common share 

and 6,000 class B common shares of GPCM and is owned by Mr. Murphy; and (d) 2437815 

Alberta Ltd. (�Stepanic Shareholder Corp.�) holds 1 class A common share and 6,000 class B 

common shares of GPCM and is owned by me. Each of the foregoing entities is referred to in this 

Affidavit as the �Shareholder Corporations�.  
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15. All of the Shareholder Corporations are incorporated pursuant to the laws of the Province 

of Alberta other than Stellion, which is incorporated pursuant to the laws of the Republic of Cyprus 

and extra provincially registered in Alberta.  

16. A copy of the corporate chart showing the structure of the Griffon Entities and each of the 

Shareholder Corporations is attached hereto as Exhibit �A�. A simplified version of the corporate 

chart is below: 

 

17. In addition to the Griffon Entities and the Shareholder Corporations, the Applicant Spicelo 

Limited is an investment company incorporated pursuant to the laws of the Republic of Cyprus 

and is extra-provincially registered in Alberta (�Spicelo� and together with the Griffon Entities 

and the Shareholder Corporations, shall be hereinafter referred to collectively as the 

�Applicants�). Mr. Klesch is the sole beneficial shareholder of Spicelo, and accordingly Spicelo 

is related to Stellion. As discussed further below, Spicelo, like each of the Shareholder 

Corporations, is party to a Limited Recourse Guarantee and Securities Pledge Agreement granted 

in favour of the Lenders to secure all of GPOC�s obligations under a Loan Agreement between 
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GPOC (as borrower), GPCM and GPHC (as guarantors), the Lenders, GLAS USA LLC (the 

�Administrative Agent�), and GLAS Americas LLC (the �Collateral Agent�) dated July 21, 

2022 (as amended by First Amending Agreement to the GPOC Loan Agreement, made effective 

as of August 31, 2022, and as may be further amended, restated, supplemented, or otherwise 

modified from time to time, the �Amended Credit Agreement�).  

18. Copies of Alberta corporate searches for each of the Applicants are attached hereto as 

Exhibit �B�. 

B. Financial Position 

19. The Griffon Entities� financial reporting is completed on a consolidated basis and reported 

through GPCM. Attached as Exhibit �C� is a copy of GPCM�s Consolidated Financial Statements 

for the period from date of incorporation (April 6, 2022) to December 31, 2022. Attached as 

Exhibit �D� is a copy of GPCM�s Interim Condensed Consolidated Financial Statements for the 

six months ending June 30, 2023. Attached as Exhibit �E� is a copy of GPOC�s unaudited 

Condensed Interim Financial Statements for the three and nine months ending September 30, 2023 

and 2022. As at the date of this Affidavit, no other financial statements are available. 

(a) Assets 

20. As of June 30, 2023, the Griffon Entities had total assets having a book value of 

approximately $69 million CAD, broken down as follows: 

Current Assets: $6.2 million 
Cash $452,000 
Inventories $152,000 
Accounts Receivables  $2,004,000 
Prepaid Expenses & Deposits  $1,246,000 



This is Exhibit “E” referred to in the Affidavit of Kira Lyseng, 
sworn before me in the City of Calgary, in the Province of Alberta, 

on this 13th day of March, 2024 

____________________________________________ 
A Commissioner for Oaths 

in and for the Province of Alberta
Student-at-Law 









This is Exhibit “F” referred to in the Affidavit of Kira Lyseng, 
sworn before me in the City of Calgary, in the Province of Alberta, 

on this 13th day of March, 2024 

____________________________________________ 
A Commissioner for Oaths

in and for the Province of Alberta 
Student-at-Law



  
 

 
 

 
 
 

From: Elliott Choquette <EC@griffon-partners.com>
Sent: Tuesday, June 14, 2022 9:49 AM
To: Jonathan Klesch <jk@griffon-partners.com>; Christine Ezinga
<christine.ezinga@tamarackvalley.ca>
Cc: Daredia, Rahim <Rahim.Daredia@nbc.ca>; arun.chandrasekaran@nbc.ca
<Arun.Chandrasekaran@nbc.ca>; Daryl Stepanic <DS@griffon-partners.com>; Trevor Murphy
<TM@griffon-partners.com>
Subject: RE:
 
CAUTION: This email originated from outside of the Tamarack Valley organization. Do not click links, open
attachments, enter credentials, or reply to the message unless you recognize the sender and know the content is
safe.

Christine, Rahim and Arun,

Further to Jonathan’s email, please find below proposed terms / structure incorporating a sellers
note. We would be pleased to discuss this further at your convenience.

Transaction Consideration
Total consideration of C$70MM comprised of:

C$50MM upfront, plus;
C$20MM deferred payment in the form of a 12.0% promissory note issued to Tamarack

April 1, 2022 Effective Date
Note, total consideration and effective date are unchanged

 
Terms of the Deferred Payment / Promissory Note Issued to Tamarack

Amount: C$20MM
Maturity: 27-months from the date of closing
Interest Rate: 12% paid annually
Security: Unsecured



Covenants: same as secured debt, adjusted for the promissory note outstanding, no
maintenance covenants
Restricted Payments: no dividends will be paid until promissory note is fully repaid
Optional Redemption: callable any time at par
Mandatory Repayment: 75% free cash flow sweep once senior secured debt is repaid

 
Debt Capital Structure of Griffon Partners (I.e. NewCo)

Senior Secured Debt: US$33MM (C$40MM) – to be provided by Trafigura
Unsecured Promissory Note to Tamarack: C$20MM

 
Timing

Closing of June 30th (unchanged)

If this is acceptable to Tamarack, documentation can be reworked ASAP and the deposit to be paid
into escrow.

Best regards,

Elliott

Elliott Choquette
Partner

 

+1 403 978 7061

www.griffon-partners.com

2300, 639 5 Ave SW
Calgary, AB. T2P 0M9

From: Jonathan Klesch <jk@griffon-partners.com> 
Sent: June 13, 2022 3:46 PM
To: christine.ezinga@tamarackvalley.ca
Cc: Daredia, Rahim <Rahim.Daredia@nbc.ca>; arun.chandrasekaran@nbc.ca; Elliott Choquette
<EC@griffon-partners.com>; Daryl Stepanic <DS@griffon-partners.com>; Trevor Murphy
<TM@griffon-partners.com>
Subject:
 
Dear Christine,
 
As we have been working on a financing regarding the Muse asset deal, Arena appointed a third
party engineer to audit the PDP value, which unfortunately came in lower than our own estimates. If
we had more time we are confident that the number would be higher. Alternatively we can keep to
the original timeline if you would be willing to transact on the basis of CAD $50m upfront with the
remainder CAD $20m being a 10% subordinated unsecured seller note.





This is Exhibit “G” referred to in the Affidavit of Kira Lyseng, 
sworn before me in the City of Calgary, in the Province of Alberta, 

on this 13th day of March, 2024 

____________________________________________ 
A Commissioner for Oaths 

in and for the Province of Alberta 
Student-at-Law





Partner
403.260.7060 | rvandemosselaer@osler.com
Osler, Hoskin & Harcourt LLP | osler.com



From: Van de Mosselaer, Randal <rvandemosselaer@osler.com>
Sent: Wednesday, March 6, 2024 9:08:46 PM
To: Matti Lemmens <MLemmens@stikeman.com>
Cc: Karen Fellowes <KFellowes@stikeman.com>; okonowalchuk@alvarezandmarsal.com
<okonowalchuk@alvarezandmarsal.com>; dmacrae@alvarezandmarsal.com
<dmacrae@alvarezandmarsal.com>; Kashuba, Kyle <kkashuba@torys.com>; Treleaven, Julie
<jtreleaven@osler.com>; Mitchell, Timothy <tmitchell@osler.com>; Daryl Stepanic <DS@griffon-
partners.com>; Jonathan Klesch <jk@griffon-partners.com>
Subject: GPOC/Spicelo/Tamarack - Marshalling Application

Hi Matti,

We are going to want to give this one more review, but attached is a near final (or perhaps final)
version of our application.

Please let me know if there is anything you would like to discuss.

Regards,

Randal Van de Mosselaer

403.260.7060  DIRECT
403.260.7024  FACSIMILE
rvandemosselaer@osler.com

Suite 2700, Brookfield Place

225 – 6th Avenue S.W.
Calgary, Alberta, Canada T2P 1N2
403.260.7000 main
403.260.7024 facsimile



This is Exhibit “H” referred to in the Affidavit of Kira Lyseng, 
sworn before me in the City of Calgary, in the Province of Alberta, 

on this 13th day of March, 2024 

____________________________________________ 
A Commissioner for Oaths 

in and for the Province of Alberta 
Student-at-Law



From: Kira Lyseng
To: jk@griffon-partners.com; rvandemosselaer@osler.com
Cc: Matti Lemmens; Jakub Maslowski; Martina Coopsammy
Subject: GPOC/Spicelo/Tamarack - Marshalling Application - Court File No. 2401-01422
Date: Tuesday, March 12, 2024 3:22:05 PM
Attachments: 2024-03-12 Letter to the J. Klesch re enclosing notice of appointment for questioning(118881715.3).pdf

Good afternoon:

Please see the enclosed correspondence sent on behalf of Matti Lemmens.

Sincerely,

Kira Lyseng
Legal Administrative and eDiscovery Assistant

Direct:  403 724 9470
Email:  klyseng@stikeman.com

If you do not wish to receive our email marketing messages, please unsubscribe.



This is Exhibit “I” referred to in the Affidavit of Kira Lyseng, 
sworn before me in the City of Calgary, in the Province of Alberta, 

on this 13th day of March, 2024 

____________________________________________ 
A Commissioner for Oaths 

in and for the Province of Alberta 
Student-at-Law
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COURT COURT OF KING’S BENCH OF ALBERTA

JUDICIAL CENTRE CALGARY 

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

AND IN THE MATTER OF THE COMPROMISE OR 
ARRANGEMENT OF GRIFFON PARTNERS 
OPERATION CORPORATION, GRIFFON PARTNERS 
HOLDING CORPORATION, GRIFFON PARTNERS 
CAPITAL MANAGEMENT LTD., STELLION LIMITED, 
2437801 ALBERTA LTD., 2437799 ALBERTA LTD., 
2437815 ALBERTA LTD., and SPICELO LIMITED

DOCUMENT APPLICATION BY TAMARACK VALLEY ENERGY LTD.

ADDRESS FOR SERVICE AND
CONTACT INFORMATION OF
PARTY FILING THIS
DOCUMENT

STIKEMAN ELLIOTT LLP
Barristers & Solicitors
4200 Bankers Hall West
888-3rd Street SW
Calgary, AB T2P 5C5

Matti Lemmens
Tel:     (403) 266 9064
Fax:    (403) 266 9034

Counsel for Tamarack Valley Energy Ltd.

File No.: 136603.1015

NOTICE TO THE RESPONDENTS

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

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

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

Date March 26, 2024
Time 2:00 p.m.
Where Edmonton Law Courts
Before Whom: The Honourable Justice J.J. Gill 



Go to the end of this document to see what you can do and when you must do it.

Remedy claimed or sought: 

1. The applicant, Tamarack Valley Energy Ltd. (“TVE”), respectfully seeks an Order 

substantially in the form attached hereto as Schedule “A”: 

a. abridging the time for service of notice of this Application (if necessary), deeming 

service of notice of this Application to be good and sufficient, and declaring that 

there is no other person who ought to have been served with notice of this 

Application; 

b. abridging the time for service of notice of any Notices of Appointment for 

Questioning served under Rule 6.8 of the Alberta Rules of Court (if necessary), 

and deeming service of any such Notices of Appointment to be good and 

sufficient; 

c. directing that pursuant to the doctrine of marshalling, Signal Alpha C4 Limited 

and Trafigura Canada Ltd. (collectively, the “Lenders”), are required to realize 

upon the Share Pledge (as defined below) provided by Spicelo Limited 

(“Spicelo”) in satisfaction of the debt owing by Griffon Partners Operation Corp. 

(“GPOC”) in priority to the proceeds from the SISP (as defined below);  

d. declaring that Spicelo is not entitled to subrogate to the Lenders’ security position 

as against GPOC in priority to TVE; and 

e. such further and other relief as counsel may request and this Honourable Court 

deem just.  

Grounds for making this application: 

Priority of Secured Interests of the Lenders and TVE 

2. On July 21, 2022, Griffon Partners Operation Corp. (“GPOC”) purchased certain oil and 

gas assets located in Alberta and Saskatchewan from TVE for CAD$70 million (the “TVE 

Transaction”).  

3. To finance the TVE Transaction, GPOC entered into a Loan Agreement with the 

Lenders dated July 21, 2022, and amended as of August 31, 2022 (collectively, the “Loan 

Agreement”), whereby the Lenders agreed to advance USD$35,869,565.21. 



4. Pursuant to the Loan Agreement, the Lenders are GPOC’s senior secured creditors with 

a security interest in all of GPOC’s present and future real and personal property. 

5. As security for payment of performance of GPOC’s obligations under the Loan 

Agreement, Spicelo and the Lenders entered into a Limited Recourse Guarantee and Securities 

Pledge Agreement dated July 21, 2022 (the “Share Pledge”), pursuant to which Spicelo 

pledged all of the common shares it holds in Greenfire Resources Ltd. as collateral (the 

“Pledged Shares”). 

6. Under the terms of the Share Pledge, in the event of a default by GPOC of the Loan 

Agreement, inter alia: 

a. Spicelo is absolutely and unconditionally liable to the Lenders for GPOC’s 

obligations under the Loan Agreement as primary obligor; and 

b. the Lenders are entitled to realize upon the Pledged Shares by sale, transfer, 

delivery or the appointment of a receiver over the Pledged Shares. 

7. The TVE Transaction was also financed by TVE pursuant to a Subordinated Secured 

Promissory Note in the amount of $20 million plus interest granted by GPOC in favour of TVE 

(the “Promissory Note”), pursuant to which TVE has a second priority security interest in all of 

GPOC’s present or after-acquired property, subordinate only to the security interests in same 

granted to the Lenders. 

GPOC Insolvency Proceedings 

8. Within four months of entering into the Loan Agreement, GPOC defaulted on same. 

9. On August 16, 2023, the Lenders issued Demands for Payment and Notices of Intention 

to Enforce Security pursuant to section 244 of Bankruptcy and Insolvency Act, RSC 1985, c B-3 

(the “BIA”) to GPOC, Spicelo, and all other debtors and guarantors in these proceedings 

(Griffon Partners Holding Corporation, Griffon Partners Capital Management Ltd., Stellion 

Limited, 2437801 Alberta Ltd., 2437799 Alberta Ltd., 2437815 Alberta Ltd., collectively with 

GPOC and Spicelo, the “Debtors”), demanding payment for the full amount owing under the 

Loan Agreement by GPOC. 

10. On August 25, 2023, the Debtors filed Notices of Intention to Make a Proposal under the 

BIA (the “NOI Proceedings”). 



11. On October 18, 2023, an Order was granted by this Honourable Court approving a Sale 

and Investment Solicitation Process through which GPOC’s assets were to be marketed and 

sold (the “SISP”). 

12. The SISP was extended on several occasions without a proposal being put to the 

Lenders and TVE prior to the expiry of the NOI Proceedings. 

13. On February 7, 2024, the NOI Proceedings were continued in the within proceedings 

under the Companies’ Creditors Arrangement Act, RSC 1985, c C-36, with a view of concluding 

the SISP and presenting a proposal to the Lenders and TVE.  

Marshalling and Subrogation 

14. The Lenders are presently owed in excess of CAD$51 million by GPOC and have 

recourse to recover this debt from two sources: the proceeds from the sale of GPOC’s assets 

under the SISP, and/or by realizing upon Spicelo’s Pledged Shares.  

15. TVE is owed in excess of CAD$23 million by GPOC under the Promissory Note. TVE is 

not a party to any share pledge agreement with Spicelo and does not have any recourse for 

recovery of amounts owing by GPOC against Spicelo or any other of the Debtors. 

16. As such, TVE’s sole source of recovery of the amount owing by GPOC under the 

Promissory Note is from the proceeds of the SISP. 

17. The SISP is nearing its conclusion and the proceeds from same will be insufficient 

satisfy the amount owing to the Lenders.  As such, it is highly probable that there will be no 

funds available to TVE in the event the Lenders exercise their first priority security and realize 

upon all of the proceeds from the SISP. 

18. TVE submits that, pursuant to the equitable doctrine of marshalling, the Lenders must 

first realize upon the Pledged Shares in full under the Share Pledge prior to any outstanding 

balance owing by GPOC from the SISP, as this would allow TVE to recover some portion of the 

amount owing by GPOC under the Promissory Note. 

19. TVE further submits that under the terms of the Share Pledge and at equity, Spicelo 

does not have a right to subrogate to the Lenders’ security position as against GPOC in priority 

to TVE.   

Material or evidence to be relied on: 

20. The pleadings filed in the within Action; 



21. The pleadings filed in Court of King’s Bench File Numbers 25-2979735 and B201-979735;

22. Such further and other material as counsel may rely upon and this Court may permit. 

Applicable rules: 

23. Parts 1 and 6, Rules 1.3, 1.4 of the Alberta Rules of Court, Alta Reg 124/2010. 

24. Such further and other rules as counsel may advise and this Honourable Court may rely 
upon. 

Applicable Acts and regulations: 

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

26. Judicature Act, RSA 2000, c J-2, as amended. 

27. Statute of Elizabeth, 1571 (UK) 13 Eliz, c 5. 

28. Fraudulent Preferences Act, RSA 2000, c F-24, as amended. 

29. Such further and other Acts and regulations as counsel may advise and this Honourable 
Court may permit. 

Any irregularity complained of or objection relied on: 

30. None. 

How the application is proposed to be heard or considered: 

31. By WebEx, before the Honourable Justice J.J. Gill at the Edmonton Law Courts at 2:00 
p.m. on March 26, 2024 or so soon thereafter as counsel may be heard. 

WARNING  

If you do not come to Court either in person or by your lawyer, the Court may give the 
applicant(s) what they want in your absence. You will be bound by any order that the Court 
makes. If you want to take part in this application, you or your lawyer must attend in Court on 
the date and at the time shown at the beginning of the form. If you intend to give evidence in 
response to the application, you must reply by filing an affidavit or other evidence with the Court 
and serving a copy of that affidavit or other evidence on the applicant(s) a reasonable time 
before the application is to be heard or considered.  
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COURT FILE NUMBERS 2401-01422 

COURT COURT OF KING’S BENCH OF ALBERTA

JUDICIAL CENTRE CALGARY 

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

AND IN THE MATTER OF THE COMPROMISE OR 
ARRANGEMENT OF GRIFFON PARTNERS 
OPERATION CORPORATION, GRIFFON PARTNERS 
HOLDING CORPORATION, GRIFFON PARTNERS 
CAPITAL MANAGEMENT LTD., STELLION LIMITED, 
2437801 ALBERTA LTD., 2437799 ALBERTA LTD., 
2437815 ALBERTA LTD., and SPICELO LIMITED 

DOCUMENT ORDER

ADDRESS FOR SERVICE AND
CONTACT INFORMATION OF 
PARTY FILING THIS 
DOCUMENT 

STIKEMAN ELLIOTT LLP
Barristers & Solicitors 
4200 Bankers Hall West 
888-3rd Street SW 
Calgary, AB T2P 5C5 
 
Matti Lemmens 
Tel:     (403) 266 9064 
Fax:    (403) 266 9034 

Counsel for Tamarack Valley Energy Ltd. 

File No.: 136603.1015 

DATE ON WHICH ORDER WAS PRONOUNCED:  March 26, 2024 

LOCATION WHERE ORDER WAS PRONOUNCED:  Calgary, Alberta 

JUSTICE WHO MADE THIS ORDER:  The Honourable Justice J.J. Gill 

UPON THE APPLICATION of Tamarack Valley Energy Ltd. (“TVE”); AND UPON 

noting that the proceeds from GPOC’s sale and investment solicitation process (“SISP”) will 

be insufficient to pay the amounts owing to the Secured Creditors by GPOC (the “SISP 

Proceeds”); AND UPON noting that the Lenders have recourse to recover the amounts 



owing by GPOC from the SISP Proceeds and by realizing upon shares of Greenfire 

Resources Ltd. pledged by Spicelo (the “Pledged Shares”) pursuant to a Limited Recourse 

Guarantee and Securities Pledge Agreement dated July 21, 2022 (the “Share Pledge”); AND 

UPON noting that TVE, as the second subordinated debtor has recourse only against the 

SISP Proceeds for amounts owing by GPOC;  AND UPON reading the Bench Brief of TVE; 

AND UPON reading the Bench Brief of Trafigura Canada Limited and Signal Alpha C4 

Limited (the “Lenders” and with TVE, the “Secured Creditors”); AND UPON reading the 

Bench Brief of Griffon Partners Operation Corporation (“GPOC”) and Spicelo Limited 

(“Spicelo”); AND UPON hearing submissions by counsel for the Secured Creditors, GPOC 

and Spicelo;  

IT IS HEREBY ORDERED AND DECLARED THAT: 

SERVICE 

1. The time for service of the notice of application for this order (the “Order”) is hereby 

abridged and deemed good and sufficient and this application is properly returnable 

today. 

2. The time for service for any notices for appointment for questioning under Rule 6.8 of the 

Alberta Rules of Court are hereby abridged and deemed good and sufficient and this 

application is properly returnable today. 

MARSHALLING AND SUBROGATION 

3. The Lenders shall realize upon all of the Pledged Shares in accordance with the Share 

Pledge in satisfaction of debt owing by GPOC to the Lenders prior to realizing upon any 

of the SISP Proceeds. 

4. TVE shall be entitled to any remaining SISP Proceeds following the Lenders’ realization 

as set forth in paragraph 3 above, subject only to any administration charges or other 

charges ranking in priority to the Lenders’ senior secured position. 

 

 



5. Spicelo shall not advance any subrogated claim against GPOC for the recovery from the

SISP Proceeds the value of the Pledged Shares or any other amount paid or transferred 

to the Lenders under the Share Pledge.  

_______________________________________ 

Justice of the Court of King’s Bench of Alberta 



This is Exhibit “J” referred to in the Affidavit of Kira Lyseng, 
sworn before me in the City of Calgary, in the Province of Alberta, 

on this 13th day of March, 2024 

____________________________________________ 
A Commissioner for Oaths 

in and for the Province of Alberta 
Student-at-Law





















This is Exhibit “K” referred to in the Affidavit of Kira Lyseng, 
sworn before me in the City of Calgary, in the Province of Alberta, 

on this 13th day of March, 2024 

____________________________________________ 
A Commissioner for Oaths 

in and for the Province of Alberta 
Student-at-Law









This is Exhibit “L” referred to in the Affidavit of Kira Lyseng, 
sworn before me in the City of Calgary, in the Province of Alberta, 

on this 13th day of March, 2024 

____________________________________________ 
A Commissioner for Oaths 

in and for the Province of Alberta 
Student-at-Law











CERTIFICATE OF COMMISSIONER 

I, Rohan Gupta, of the City Calgary, in the Province of Alberta, do hereby certify that:

1. On March 13, 2024, I was present by video technology and did see the affiant, Kira Lyseng

(the “Affiant”), swear and sign the Affidavit annexed hereto;

2. The Affiant showed me the front and back of her current government-issued photo

identification, her driver’s license, and I have taken a screenshot of same;

3. I have compared the video image of the Affiant and information on the said photo

identification, and believe it to be the same person and that the photo identification is valid

and current;

4. Both the Affiant and I had a digital copy of the Affidavit, including all exhibits, before us

while connected via video technology.  The Affiant and I reviewed each page of the

Affidavit, including the exhibits, together and verified that they are identical.  Both the

Affiant and I initialed each page of the Affidavit in the lower right corner;

5. The Affidavit was sworn and signed by the Affiant at the City of Calgary, in the Province

of Alberta, and I am the Commissioner thereof; and

6. The steps taken by me as Commissioner follows the process for remote commissioning of

affidavits as set out in the Notice to the Profession & Public – Remote Commissioning,

issued by the Court of King’s Bench of Alberta on March 25, 2020.  This process was

necessary as it is unsafe, for medical reasons, for the Affiant and I to be physically present

together.

DATED on the March 13, 2024, in the City of Calgary, in the Province of Alberta 

ROHAN GUPTA
Student-at-Law 
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