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L ike all natural resources, the energy industry suffers from ups and 
downs. Not only the price of oil but also geopolitical events can 
dramatically affect the profitability of energy projects, which can 

take years, if not decades, of planning.
“Even though everything is very profitable right now, there’s still a lot 

of headwinds facing the traditional oil and gas industry,” says Xiaodi Jin 
at Borden Ladner Gervais LLP (p. 4). “I think companies are just very 
cautious about what to do, what the future holds, and how to spend their 
money and time.”

Their caution is not just due to short-term economic trends, such as 
rising interest rates. Global uncertainty, such as the war in Ukraine and 
climate change, are long-term challenges that require long-term solutions.

Renewables are undoubtedly a big part of the solution to climate 
change. Investment in innovative storage technologies is also increasing. 
“Energy storage has picked up an incredible amount of momentum in 
2022,” says John Vellone at BLG (p. 14).

But absent significant technological developments around battery 
storage capacity, the sporadic nature of wind and solar makes it chal-
lenging for these sources to displace natural gas, says Simon Baines at 
Osler Hoskin & Harcourt LLP (p. 6). 

Because Russia’s invasion of Ukraine and the resulting sanctions have 
left a gap for many countries, the need for Canadian oil and gas is only 
likely to increase. That means the only feasible way for companies to 
reduce emissions while maintaining that production growth is through 
carbon capture.  

But newer innovative energy sources outside of wind and solar are 
promising. This summer, Canada and Germany signed a pact establishing 
a transatlantic hydrogen supply network. Many view hydrogen as “one of 
the big clean energy tools” that will propel Canada through the energy 
transition, says Kerri Howard at McCarthy Tétrault LLP (p. 14). 

The energy industry, through renewables, oil and gas, or everything in 
between, is stepping up to the plate. Long-term solutions are emerging 
for tomorrow’s challenges. The future awaits.

Tim Wilbur, global managing editor

Investing in  
energy’s long term
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AN OIL BOOM 
IN TRANSITION
GEOPOLITICS AND A REVIVAL 
IN DEMAND HAVE SENT 
PRICES SOARING, BUT THIS 
OIL PARTY IS DIFFERENT 
THAN PREVIOUS BOOMS, 
WRITES AIDAN MACNAB

 Feature 

THE 2022 oil rally has not been like past 
booms. 

Recovery from the COVID-induced 
demand dip and the Russian invasion of 
Ukraine helped push prices north. Though 
it has tapered off since, the cost of Western 
Canada Select rose 73.1 percent between 
June 2021 and June 2022, while the price 
of West Texas Intermediate climbed 60.2 
percent over the same period, according 
to Alberta Energy and the US Energy 
Information Administration. 

But despite the high prices, lawyers 
advising companies in the oil and gas 
sector say they are not seeing the industry 
reinvest these gains in further production, 
directing it instead toward share buybacks 
and dividends. Producers are also investing 
in technology and processes focusing on 
emissions reduction.

“We’re not seeing that money go back 
into the ground in ways that, I think, may 
have happened in earlier bust-and-then-
boom cycles,” says Simon Baines, a partner 
in the energy group at Osler Hoskin & 
Harcourt LLP’s Calgary office. “Boom 
times come around, [and] oftentimes the 
oil and gas companies couldn’t get the 
money back into the ground fast enough 
to produce more oil and gas. We’re really 
not seeing that in the same way.”

“Even though everything is very profit-
able right now, there’s still a lot of head-
winds facing the traditional oil and gas 

industry,” says Xiaodi Jin, a partner at 
Borden Ladner Gervais LLP in Calgary 
who advises companies in the oil and 
gas sector. “I think companies are just 
very cautious about what to do, what 
the future holds, and how to spend their 
money and time.”

On top of uncertainty about future 
prices and the future policy outlook, the 
sector is also at capacity for services and 
skilled labour, adds Jin, who focuses on 
M&A, securities and corporate finance, 
structuring, and governance. 

“Companies are buying back shares 
and companies are doing acquisitions,” 
he says. “Some companies are just doing 
one-off dividends.”

According to Baines, capital invest-
ment has also been on the wane for several 
years, even before the pandemic’s demand 
destruction. 

“A lot of people, myself included, have 
been expecting there to be difficulties on 
the supply side,” he says. “I think we’re 
now really seeing that, and obviously exac-
erbated by the war in Ukraine, but I don’t 
think really caused by the war in Ukraine.”

“Issues around the supply side of the 
industry have been coming for a number 
of years now. And with the demand 
rebounding coming out of the pandemic, I 
think we were already going to see a tight-
ening of markets.”

With climate change and rising interest 

www.lexpert.ca


www.lexpert.ca     5   

OIL PRICE JUMP

rates potentially causing a medium-to-
long-term decline in demand, oil and gas 
companies are thinking twice about major 
capital investments, says Ron Ezekiel, 
co-leader of Fasken’s global energy and 
climate group in Vancouver. He sees some 
investment, particularly in gas, though. 
These companies are looking to take 

advantage of the market rebound and 
explore new opportunities, such as the 
export market where North American 
natural gas can displace coal and other 
more carbon-intensive generation in Asia. 

According to the International Energy 
Agency, Canadian natural gas has room to 
grow as much of the international commu- Source: Government of Alberta 

• January – June avg.  
(West Texas Intermediate) 

2021:   $61.94

2022:  $101.50

Change:  63.9%

• January – June avg.  
(Western Canada Select) 

2021:   $49.98

2022:  $87.68

Change:   75.4%
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 Feature 

“Even though 
everything is very 

profitable right now, 
there’s still a lot of 
headwinds facing 
the traditional oil 
and gas industry”

“[There is] revival 
of interest in LNG 

projects on 
both coasts”

Xiaodi Jin 
BORDEN LADNER 

GERVAIS LLP

Ron Ezekiel
FASKEN

nity turns away from Russia, the world’s 
second-largest natural gas producer. 
Russia’s invasion of Ukraine is helping 
prices rebound and is also providing export 
opportunities for natural gas, says Ezekiel.

“It’s breathing some new life and new 
opportunities into the sector,” he says. 
There is a “revival of interest in LNG proj-
ects on both coasts. Even the West Coast 
sees some interest because greater demand 
means some LNG volumes or cargoes will 
be diverted elsewhere.” 

In 2018, Shell, PETRONAS, 
PetroChina, Mitsubishi Corporation, 
and KOGAS launched a joint venture 
to develop LNG Canada, an LNG 
processing and export facility in Kitimat, 
British Columbia. Currently 60 percent 
completed, the site will be able to produce 
14 million tonnes of LNG annually. 

“That should be coming online in 2024, 
and that’s going to be Canada’s first LNG 
export facility,” says Peter Danner, a partner 
in the oil and gas group in Torys LLP’s 
Calgary office. He says that LNG Canada 
and the potential of other projects are driving 
a lot of activity in the natural gas space.

On the other side of the Rockies, with 
the retirement of coal-fired electricity 
power plants, LNG will remain the back-
bone of the Alberta electricity grid for a 
long time, says Baines. The province has 
increased renewable energy generation 
– predominantly solar and wind. But 
absent significant technological develop-
ments around battery storage capacity, the 
sporadic nature of wind and solar makes it 
challenging for these sources to displace 
natural gas, he says. 

“On a smaller geographic area like 
Alberta, it’s much harder, without batteries, 
to really cope with the intermittent nature 
of renewable resources,” says Baines. “You 
need something to backstop that, to make 
sure that the lights stay on even in the night-
time when the wind isn’t blowing.” 

According to Danner, high commodity 
prices and their resulting optimism have 
created a lot of transactional work.

“The M&A space is very busy,” he says. 
When the pandemic hit, the collapse 

in oil prices slowed down deals for the 
balance of 2020. But beginning in 2021 
and for the 18 months since, there has 
been a resurgence. Danner’s office has not 
yet seen a slowdown. 

Several underlying trends drive the 
activity, he says. LNG growth is one. There 
are a lot of non-core asset divestitures, as 
companies focus on their core assets and 
use the divestment as an opportunity to 
return funds to shareholders. Danner is 
also seeing a lot of private equity sales. 

“There’s a lot of private equity money 
that went into [upstream oil and gas], and 
when the oil prices collapsed, they were 
stuck with these assets that were difficult 
to sell. But now that the price has gone up, 
there’s a lot of private equity seeking to exit 
those investments. That’s driving activity.”

ESG portfolio rebalancing is also stim-
ulating M&A, he says. Larger oil and gas 
companies are divesting higher-carbon 
assets and consolidating positions to decar-
bonize their operations, putting those 
assets up for sale. Owners whose asset port-
folios have more carbonization tolerance 
will then buy them.

High oil prices can also pose a challenge 
for M&A, says Baines. Whenever prices are 
on the extremely high or low end, there is a 
potential for diverging views on valuation 
between vendors and acquirers. Buyers 
may not be willing to pay the current peak 
price, assuming it will not last. 

“When the prices are really volatile, or 
when they’re particularly high or partic-
ularly low, I think it can make it chal-
lenging to get deals done, and so there 
may be some of that going on,” he says. 
“That said, I think deals will continue to 
get done, but I’m not sure that I expect 
to see a raft of acquisitions in the current 
pricing environment.”

In the oil and gas sector, generally, there 
is a heightened focus on ESG, says Kevin 
Kerr, a partner in the Calgary office of Blake 
Cassels & Graydon LLP, who has a corpo-
rate/commercial, energy, and M&A prac-
tice. ESG has the industry’s executives and 
boards incorporating closer attention to 
the environmental and social aspects of the 
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“WE’RE NOT SEEING THAT MONEY 
 GO BACK INTO THE GROUND 
 IN WAYS THAT, I THINK, MAY 

HAVE HAPPENED IN EARLIER 
 BUST-AND-THEN-BOOM CYCLES”

Simon Baines
OSLER HOSKIN & HARCOURT LLP

business into their development strategies. 
According to Kerr, this includes directing 

capital toward new tech-
nology and the tech-
nological upgrades that 
will bolster their emis-
sions-reduction abilities.

The Pathways Alliance 
represents these efforts, 
he says. The organi-
zation comprises six 
companies representing 
95 percent of Canada’s 
oil sands produc-

tion: Canadian Natural, Cenovus Energy, 
ConocoPhillips Canada, Imperial Oil, 
MEG Energy, and Suncor Energy. The 

Pathways Alliance says it will achieve net  
zero carbon emissions by 2050 through  
carbon capture and storage, process improve-
ments, electrification and fuel substitution, 
energy efficiency, and emerging technology, 
aided by partnerships with Ottawa and 
provincial governments.

While Kerr says Canadian producers 
have always been responsible for their 
development and environmental consid-
erations, there has never been this level 
of capital spending on these programs. 
He says this shows that the sector is open 
to change and is looking to balance the 
competing demands of producing today’s 
required commodities while looking to 
find alternative energy sources. 
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INDIGENOUS INVOLVEMENT in 
Canadian energy projects has evolved from 
consultation and accommodation to partner-
ship, as Indigenous groups are increasingly 
taking equity stakes and steering projects as 
proponents. Courts also demand that govern-
ments consider First Nation’s economic inter-
ests when deciding whether to approve or deny 
projects in their territory.

“Indigenous consultation in the energy 
sector has been important for decades,” says 
Laura Estep, a partner in Dentons’ energy 
regulatory practice group in Calgary. “The 
mantra for project development is to engage 
early and often.”

There is clear direction from the courts 
going back more than 30 years, says Chris 
Roine, counsel in Borden Ladner Gervais 

FROM ACCOMMODATION 
TO EQUITY AND SHARED 
OWNERSHIP

 Feature 

FIRST NATIONS ARE INCREASINGLY TAKING OWNERSHIP 
STAKES IN ENERGY PROJECTS, AND COURTS ARE PUTTING 
A NEW SPIN ON THE DUTY TO CONSULT

LLP’s corporate commercial group in 
Vancouver. The Crown must consult for any 
major Crown-approved project that could 
adversely affect constitutionally protected 
Indigenous rights.  

“The scale of consultation is proportionate 
to the strength of the claim and the degree 
of the adverse effect,” says Roine, who has a 
practice focused on Indigenous law and is also 

the former director general 
for the western negotia-
tions branch of Crown-
Indigenous relations.

“At the low end of the 
scale, it could be notice 
and an opportunity to 
raise concerns. At the 
high end of the scale, it 
requires deep engagement 
– probably accommoda-
tion – to avoid, reduce, or 

offset potential impacts of the Crown deci-
sion upon the Aboriginal rights.”

In the last 20 years, he says that one method 
of addressing accommodation has been nego-
tiating impact benefit agreements, which 
could include compensation, a share of reve-
nues, and commitments around employment, 
procurements, or contract opportunities.

“What’s really expanded is the notion 

“INDIGENOUS CONSULTATION IN THE 
ENERGY SECTOR HAS BEEN IMPORTANT 

FOR DECADES. THE MANTRA FOR 
PROJECT DEVELOPMENT IS TO ENGAGE 

EARLY AND OFTEN”
Laura Estep

DENTONS
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that Indigenous groups may also have equity 
and shared ownership. To take it a level 
further, you’re then seeing more cases where 
Indigenous groups are coming into energy 
projects as proponents – where they found 
a partner in the industry and the Indigenous 
group has, in some cases, even a majority 
ownership stake in the energy project.”

According to Sam Adkins, a corporate 
lawyer at Blake Cassels & Graydon LLP with 
clients in the resource sector, project devel-
opers are moving from a consultation to a 
consensus-seeking approach. Increasingly, 
developers are seeking consent as a starting 
point. This approach helps companies achieve 

ESG goals, a growing focus among investors. 
He says that Indigenous ownership can also 
help address some inevitable regulatory issues.

The “big advantage” to First Nations taking 
an equity interest is that it changes the rela-
tionship with developers to a “regular busi-
ness relationship,” says Robert Freedman, a 
partner in Gowling WLG’s Vancouver office. 
In exchange for assuming some risk, they are 
more likely to gain employment, contracting, 
and other economic benefits, and, he says, 
“usually more money [is] on the table.” 

As First Nations take a partnership role 
on more projects in their territories, two 
recent court rulings have highlighted the 

The court found 

• the benefit of economic activity in 
Indigenous communities should be 
considered

• reconciliation includes free partici-
pation in the economy by Indigenous 
groups and sufficient resources to 
govern effectively 

Ermineskin Cree Nation v. Canada 
(Environment and Climate Change) 

The court found the Crown must consult 
with Indigenous groups who stand 
to benefit when deciding whether to 
approve or deny a project.

AltaLink Management Ltd v. Alberta 
 (Utilities Commission)

COURTS REQUIRING 
CONSIDERATION OF INDIGENOUS 
ECONOMIC INTERESTS 

government’s duty to consider and promote 
Indigenous economic interests when deciding 
whether to approve projects.

In Ermineskin Cree Nation v. Canada, the 
Alberta First Nation, located between Red 
Deer and Edmonton, had executed impact 
benefit agreements with Coalspur Mines 
on two of its coal projects. The federal 
Minister of Environment and Climate 
Change initially opted not to designate 
the mines for review under the Impact 
Assessment Act but later changed his mind 
following requests from other Indigenous 
and environmental groups. In designating 
the mines for review, the minister failed to 

www.lexpert.ca


10     www.lexpert.ca

 Feature 

“What’s really 
expanded is 

the notion that 
Indigenous groups 

may also have 
equity and shared 

ownership. To take 
it a level further, 

you’re then seeing 
more cases where 
Indigenous groups 

are coming into 
energy projects as 

proponents”

Chris Roine 
BORDEN LADNER 

GERVAIS LLP

The “big advantage” 
to First Nations 

taking an equity 
interest is that 
it changes the 

relationship with 
developers to a 

“regular business 
relationship”

Robert Freedman 
 GOWLING WLG  

consult Ermineskin, and gave no consider-
ation to the economic benefits the Nation 
would lose if the project did not proceed, 
says Estep.

“The court found that the Crown had failed 
to fulfill its duty to consult in this case. And 
in doing so, the court really adopted a broader 
and more progressive approach to consul-
tation,” she says. “The case clarifies that the 
Crown must consult with Indigenous groups 
that will benefit from the project before it 
makes a decision to deny a project.

Usually, the duty to consult is triggered by 
an adverse impact to an Indigenous right – for 
example, hunting, fishing, or trapping, says 
Deirdre Sheehan, head of the energy regula-
tory practice and co-head of the Aboriginal 
Law Practice at Bennett Jones LLP. Here the 
basis upon which the court found the Crown 
had a duty to consult was impact on the First 
Nation’s agreement with the developer.

“The other side of the coin,” she says, 
“which makes it an interesting decision, 
but also highlights the importance of the 
economic benefits to the ongoing recon-
ciliation and consultation obligations with 
Indigenous communities.”

“The case also demonstrates the value of 
creating alignment between project devel-
opers’ interests and Aboriginal rights by 
building relationships and reaching agree-
ments,” says Estep. “And it challenges old 
assumptions about these interests necessarily 
being in conflict.” 

Indigenous groups’ economic inter-
ests in energy projects were also the 
focus of the Alberta Court of Appeal’s 
decision in AltaLink Management Ltd 
v. Alberta (Utilities Commission). The 
Alberta Utilities Commission (formerly 
the Alberta Energy and Utilities Board) 
approved an electrical transmission system 
expansion in 2005. AltaLink’s chosen 
transmission line route from Pincher Creek 
to North Lethbridge crossed through the 
Piikani Nation’s and Blood Tribe’s reserves. 
In 2007 and 2008, the chief and council of 
both groups passed resolutions approving 
the route. Later, they approved the trans-
mission permit and consented to its issu-

ance by the then Minister of Indian Affairs 
and Northern Development. 

In 2009, the Alberta Utilities Commission 
approved the transmission line’s construction 
and operation. The Piikani Nation and the 
Blood Tribe agreed to the construction in 
exchange for the right to purchase a 51-percent 
interest in the project.

But transferring the transmission assets 
to the Piikani Nation and the Blood Tribe 
would entail an additional $60,000 per 
year for external auditing and hearing costs. 
The commission applied its no-harm test 
to determine whether the transaction was 
in the public interest. The test weighed the 
transaction’s impact on ratepayers to ensure 
the change served as a benefit or left them 
no worse off. The commission approved the 
transaction with the condition that the part-
nership could not pass along the additional 
costs to ratepayers. 

The Alberta Court of Appeal allowed 
the appeal, finding the commission erred in 
its exclusively forward-looking approach to 
assessing the project’s benefits. The court said 
a broader view of the no-harm test and the 
public interest was appropriate. The court 
says that projects that increase the likelihood 
of economic activity on reserves are in the 
public interest and should be encouraged. 
They will provide residents with potential 
employment opportunities, likely leading 
them to pursue education on and off reserve. 

“In concurring reasons, Justice [Kevin] 
Feehan went even further,” says Estep. “He 
found that administrative tribunals with a 
broad public interest mandate must address 
reconciliation as a social concept of rebuilding 
the relationship between Indigenous peoples 
and the Crown. This specifically includes 
Indigenous interests in participating freely in 
the economy and having sufficient resources 
to self-govern effectively.”

“I’ve been a proponent of this idea of 
economic reconciliation for quite a while,” 
says Bernie Roth, a partner in Dentons’ energy 
regulatory practice group in Calgary. “It 
appears to be coming to fruition.”

Since 1982, when s. 35 was put into the 
Constitution to protect Indigenous rights, 
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governments have been unable to react with 
policy and approaches quickly enough, he 
says. The government’s attitude tends to be 
“as long as we don’t do anything on your land, 
we’re OK. We owe you no obligation.” But 
what Ermineskin and AltaLink signify is that 
the obligation can be to allow development, 
says Roth.

“There’s this balancing of traditional rights 
and exercises of treaty rights. But if industry 
and First Nations can come up with a good 
way of coming to that balance, then govern-
ments have an obligation to actually approve 
these projects.

“Industry is seeing that the stakes are: come 
in with the Aboriginal support, equity interest, 
advancing economic reconciliation, and you 
have a way to deal with government resistance 
to project development,” says Roth.

Freedman says that, because of its overuse, 
the word “reconciliation” has “in a lot of ways, 
become meaningless.”

“I have clients who really dislike the use of 
the word, and the reason that they dislike it, 
from what I’ve heard, is it’s often hijacked by 
government officials and others to basically 
do a few little things, then somehow say that 
they’ve achieved reconciliation.”

When it comes to equity deals, he says, 
“if you have real negotiations – not ones 
where the Indigenous organization feels 
they have no choice but to cut a deal – but 
where there’s real discussion … benefiting in 
economic development, in a real way, is, in 
my view, one aspect of reconciliation. For 
sure, I would say one. There’s lots of others.”

“I’ve been doing this work for over 28 
years. And from where I started, in terms 
of Indigenous organizations having more of 
an economic role in projects, it’s certainly 
better than where I started,” Freedman says.

But he adds, “There are a lot of compa-
nies who still don’t think they should be 
doing anything at all. Or that somehow, 
they’re sort of being hijacked to do some-
thing. Until you get more and more 
companies understanding that it’s not just 
a good thing to do, it’s legally necessary, it’s 
going to be slow. But it’s certainly getting 
better. But it’s very slow.” 
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DIVERSIFYING 
AND INNOVATING 
IN ENERGY 
THE ENERGY SECTOR IS WORKING TOWARDS THE 
FEDERAL GOVERNMENT’S EMISSIONS REDUCTION 
TARGETS THROUGH RENEWABLE ENERGY AND NEW 
METHODS OF DECARBONIZING

 Feature 

the oil and gas industry is 42 percent below 
2019 emissions levels.

The energy sector is pursuing various types 
of renewable energy and looking to innovate 
and expand methods of decarbonizing its 
processes, with help from the government. 

“That’s a very aggressive target,” says Sander 
Duncanson, a partner at Osler Hoskin & 
Harcourt LLP in Calgary, who advises natural 
resource developers on environmental, regula-
tory, and Indigenous law issues. 

Duncanson acknowledges that Russia’s 
invasion of Ukraine and the resulting sanc-
tions have left a gap in the world market 
that Canada may want to fill with its energy 
resources. He says the only feasible way 
to reduce emissions while maintaining 
that production growth is through carbon 
capture, utilization, and storage (CCUS). 

“There’s not really any other large-scale 
technology that oil and gas operators could 
use to materially reduce their own emissions.”

CCUS involves capturing carbon from 
industrial processes, compressing it, storing it 
underground, or using it in another way. In 
2021, the federal government announced it 

CANADA MUST diversify its energy mix 
and lower the carbon output in its oil and 
gas industries to compete in a future of 
declining oil and gas demand, according to 
Environment and Climate Change Canada’s 
2030 Emissions Reduction Plan. On the 
emissions reduction front, Ottawa’s goal for 
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would spend $319 million over seven years 
for the research, development, and advance-
ment of the commercial viability of CCUS 
technologies. The 2022 federal budget also 
proposed a tax credit for businesses investing 
in CCUS. The credit would cover 60 percent 
of the cost of eligible equipment used in 
direct air capture, 50 percent of the cost of all 
other eligible capture equipment, and 37.5 
percent of the cost of eligible equipment 
for transportation, storage, and use. Ottawa 
expects the credit will cost $2.6 billion for 
the next five years and then $1.5 billion 
annually until 2030.

The tax credit does not apply to all CCUS 
projects, says Duncanson. One challenge for 
these measures, he says, is where the incen-
tives are directed.

It is not typically the emitter that captures, 
transports, and sequesters the carbon dioxide. 
Duncanson sees “more of a hub model” 
currently in operation, where a third party 
provides that service. These third parties 
need customers to sign long-term agreements 
to build these projects. But for the customers 
– the emitters – there is not currently a suffi-
cient economic rationale to enter into that 
type of commitment, says Duncanson. 

“Right now, there’s so much uncertainty in 
the market. That is – in most cases – meaning 
that the emitters or potential customers are 
not coming forward to underpin those proj-
ects. And without those underpinnings, those 
projects will not proceed much farther in their 
development than they are right now.”

“It’s kind of this catch-22,” he says. “We 
have to move extremely quickly if we want 
to hit those 2030 targets. But without more 
short-term incentive for the emitters to get 
behind these projects, that’s likely not going 
to happen.”

It is not only governments who have 
emissions reduction targets. Multinational 
corporations, including in the oil and gas 
sector, also aim for net zero. Power purchase 
agreements (PPAs) are one method compa-
nies use to lower their emissions profile. 
They continue to be a significant driver 
of renewable electricity generation, says 
Vivek Bakshi, global energy sector leader at 

Dentons Canada LLP. The market for PPAs 
in Canada – and Alberta, in particular – is 
“really buoyant,” he says.

For most of his 15 years practising, John 
Vellone, a partner at Borden Ladner Gervais 
LLP in Toronto, has been advising govern-
ments, utilities, and system operators on 
various physical and financial PPAs. He says 
that interest has recently accelerated, driven 
partly by investors and other stakeholders 
pursuing net-zero emissions and building 
ESG offerings. 

A power purchase agreement (PPA) is a 

contract between an energy developer and a 
buyer – typically a utility – to receive power 
generated from energy assets. VPPAs (virtual 
power purchase agreements) differ in that 
they are “fundamentally financial agreements” 
and “do not require a direct physical electrical 
interconnection,” according to “Renewable 
VPPAs and ESG: What you need to know 
before you buy,” an article written by Vellone 
and Shane Freitag. Electricity consumers 
can use VPPAs as a commodity hedge to fix 
energy prices and avoid sudden price increases, 
while electricity generators can use them to 
avoid sudden price drops.

Renewable VPPAs, which are tied to 
the electric output of one or more renew-
able electricity–generating facilities, can 
also include environmental attributes, 
most commonly renewable energy certif-
icates. With these certificates, companies 
can reduce their greenhouse gas emissions 
profile and further their net-zero goals, 
write Vellone and Freitag. 

“Initially, the first movers were corporations 
like Amazon, Microsoft, and Google as their 
server and data warehouses require a signifi-
cant amount of power,” says Vellone. “Other 

large, publicly listed companies are now 
following suit. These organizations tend to be 
brand-conscious, and their interest in VPPAs 
is driven by shareholder pressure and activism 
to some extent. And this trend is rippling 
down even to small and mid-sized companies.”

In recent years, all the action on renewable 
PPAs has occurred in Alberta, says Kimberly 
Howard, a partner in McCarthy Tétrault’s 
energy and infrastructure group in Calgary. 
Alberta does not have a central public utility 
like Hydro Quebec or Saskatchewan’s 
SaskPower. Anyone can build generation, and 

they do not need to rely 
on a central utility to sell 
power into the grid. 

But there has been a 
resurgence in other prov-
inces, with Nova Scotia, 
Ontario, and Quebec 
currently going through 
public procurements of 
PPAs, she says.

The federal government is also working on a 
plan to bring emissions from Canada’s energy 
grid to net zero by 2035. 

With significant “renewable penetration” 
and the broad use of hydroelectricity, Canada 
is well positioned in this mission, says Bakshi. 

Canada has one of the world’s cleanest 
electricity grids, with 82 percent of its elec-
tricity coming from “non-emitting sources,” 
according to Environment and Climate 
Change Canada. 

Pairing renewable resources with hydrogen 

“ENERGY STORAGE HAS PICKED 
UP AN INCREDIBLE AMOUNT OF 

MOMENTUM IN 2022”
John Vellone, 

BORDEN LADNER GERVAIS LLP

EMISSIONS REDUCTION IN 
THE OIL AND GAS SECTOR

In its 2030 Emissions Reduction Plan, 
the federal government is calling on 
the industry to:

• lower emissions 31 percent below 2005 
levels or 42 percent below 2019 levels

• reduce oil and gas methane by  
75 percent
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production pathways being researched 
and deployed in Canada. Grey hydrogen 
is sourced from natural gas or gasified coal 
and produced without carbon capture and 
sequestration. Though it is abundant and has 
the lowest cost, this form of hydrogen has 
the highest carbon intensity. Blue hydrogen 
comes from fossil-fuel-based energy but is 
produced with carbon capture and seques-
tration to lower carbon content. Nuclear 
hydrogen, which uses nuclear energy, has 
low carbon intensity but limited availability. 
Green hydrogen is derived from renewable 
electricity, such as wind, solar, or hydroelec-
tricity, and has the lowest carbon intensity. 

One of the problems with renewable 
energy is its variability, says Vellone. The 
wind is not constantly blowing, and the sun 
is not always shining.

Battery storage is currently handicapped 
by the expansion of electric vehicles, which 

is leading to shortages of the rare-earth 
minerals required to manufacture them, he 
says. But several innovative storage technol-
ogies are emerging in Canada. 

For one, green energy supplier Hydrostor 
is piloting a project in Lake Ontario, using 
bags of compressed air held underwater until 
energy is required. The weight of the lake 
water pushes the air into a turbine. Another 
example is a flywheel. An electric motor 
charges this mechanical battery, which 
speeds up a heavy rotating disc enclosed in a 
vacuum-sealed cylinder. The energy is stored 
in the momentum of the rotation. 

“Energy storage has picked up an incred-
ible amount of momentum in 2022,” says 
Vellone. “I haven’t had a single project cross 
my desk that doesn’t have an energy storage 
component. Any conversation, pitch, or file 
relating to renewable energy now involves 
energy storage.” 

projects is a growing trend in the renewables 
space, says Jonathan Cocker, a partner at BLG 
in Toronto and a member of the firm’s ESG 
leadership team. “That’s where a lot of new 
value [and] new opportunities exist.”

On August 23, 2022, Canada and 
Germany signed a pact to establish a transat-
lantic hydrogen supply network. Under the 
agreement, Canada will produce hydrogen 
and ship it to Europe to help fill the energy 
gap left by Russia’s invasion of Ukraine and 
the resulting sanctions against Russia, a 
significant energy producer.

Hydrogen is viewed as “one of the big 
clean energy tools” that will propel Canada 
through the energy transition, says Kerri 
Howard, co-head of McCarthy Tétrault’s 
national oil and gas group. 

Natural Resources Canada’s Hydrogen 
Strategy for Canada, released in 2020, lists 
the four common hydrogen feedstock and 
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Adkins, Robert J.M. Thompson Dorfman Sweatman LLP > (204) 934-2483 rjma@tdslaw.com
Bob is a partner at TDS who has a diverse business law practice, focusing on commercial real estate, real estate develop-
ment, commercial leasing, municipal law, zoning, property assessment, administrative law, and general commercial litiga-
tion. Over the past 30 years he has developed considerable expertise in natural resource development and Indigenous law, 
particularly consultation and negotiations with First Nations and Indigenous communities and groups. Bob represented 
a major utility in extensive negotiations with several First Nations, the Government of Manitoba, and the Government 
of Canada, and continues to advise and represent resource developers in building relationships and resolving conflicts 
with Indigenous peoples. Bob also advises on consultations with Indigenous peoples in connection with the allocation of 
Crown resources and project licensing.

André, Nadir Borden Ladner Gervais LLP (BLG) > (514) 954-3152 nandre@blg.com
Nadir André is a partner at Borden Ladner Gervais LLP and a member of the Innu Nation of Matimekush-Lac John. He 
has extensive experience in Aboriginal law and has worked in this field since the beginning of his career. He services many 
Aboriginal clients, as well as corporations seeking to do business with Aboriginal communities and Aboriginal business 
organizations in Québec and elsewhere in Canada. He is directly involved in certain comprehensive and specified land 
claim negotiations throughout Canada. Nadir also specializes in matters connected with resource development involving 
Aboriginal communities and businesses and has taught Aboriginal Law at University of Ottawa and at Université du 
Québec en Abitibi-Témiscamingue. He was selected by his peers for inclusion in the 2023 (and since 2009) edition of The 
Best Lawyers in Canada (Indigenous and First Nations Practice). He was called to the Québec Bar in 1998 and obtained 
his LLL, University of Ottawa in 1996.

Belley Perron, Julie Borden Ladner Gervais LLP (BLG) > (514) 954-2528 jbelleyperron@blg.com
Julie is counsel at Borden Ladner Gervais’ Montréal office where she represents clients operating in various sectors of the 
economy, supporting them in the areas of project development, environmental compliance, government relations, and 
obtaining or amending permits and licences. Thanks to her considerable experience with project implementation, espe-
cially renewable energy projects, she plays a key role at all stages of the projects, from contract negotiation and financing, 
to project authorization and the securing of environmental permits. Julie also acts in purchase and sale transactions, as 
well as in the financing of business operations or properties, by carrying out due diligence environmental reviews, and 
drafting and negotiating environment-related clauses. Over the years, Julie has become an excellent advisor in the areas of 
risk management and environmental compliance.

Bird, Sarah J. F. Borden Ladner Gervais LLP (BLG) > (604) 687-5744 sbird@blg.com
Sarah’s practice focuses on project development, project finance, public-private partnerships, Indigenous law, lending, 
and general corporate commercial law. She has extensive experience with leading major public-private partnership and 
project finance transactions, including representing proponents and lenders with respect of all phases of public infra-
structure, transportation, and energy projects. Sarah also advises lenders and resource companies on securing financing 
or refinancing for projects and facilities in the mining and natural resources sector, and assists clients on a broad range of 
commercial, regulatory, and financing matters. Sarah’s recent energy experience relates to advising proponents, lenders, 
and government entities on the development, financing, and operation of hydro, wind, district energy, and transmission 
projects in various jurisdictions in Canada and the US. She has been involved in some of the largest and most prominent 
projects in Canada as well as many high-value projects with international components. Education: BA (Queen’s Universi-
ty); LLB (University of British Columbia). Admitted to the British Columbia Bar in 2005.
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Atcheson, Aaron E. Miller Thomson LLP > (519) 931-3526 aatcheson@millerthomson.com
Aaron Atcheson practises in the area of real estate and business transactions, and energy and infrastructure projects. 
Aaron is the lead of the Projects Group, and has been repeatedly recognized as a leading lawyer and expert in energy, envi-
ronmental law, and property development. He concentrates his practice on the development, acquisition, disposition, and 
financing of infrastructure facilities, with a particular focus on the energy sector, across Canada and, with the assistance of 
local counsel, in the United States and internationally. He represents parties in transactions and projects in the renew-
able energy industry, including developers and power producers, equipment manufacturers, debt and equity providers, 
vendors and purchasers of projects, underwriters, and consultants. Aaron has also provided development, construction, 
and financing advice on district energy, electricity storage, landfill gas, bio-gas, energy-from-waste, waste heat recovery, 
gas-fired thermal power generation, co-generation, hydro-electric, natural gas production, gas pipeline and gas storage 
projects, as well as transactions related to water testing and treatment, waste and recycling, and electric vehicle charging 
and other transportation projects.
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FINDING THE 
JURISDICTIONAL 
LINE
AS OTTAWA PURSUES POLICIES AIMED AT EMISSIONS REDUCTION, 
CONSTITUTIONAL JURISDICTIONAL DISPUTES WILL LIKELY BECOME 
MORE COMMON BETWEEN THE FEDERAL AND PROVINCIAL LEVELS

 Feature 

WITH THE recently enacted Canadian 
Net-Zero Emissions Accountability Act, 
the federal government has committed to 
achieving net-zero greenhouse gas emis-
sions by 2050 and bringing emissions 
40–45 percent below 2005 levels by 2030.

Last year, the Supreme Court of Canada 
ruled on the constitutionality of the 
Greenhouse Gas Pollution Pricing Act after 
three provinces mounted a challenge. The 
top court will soon also deal with Alberta’s 
challenge to the federal Impact Assessment 
Act, which the Alberta Court of Appeal 
found unconstitutional this spring.

Lawyers advising clients in the energy 
sector expect these types of jurisdictional 
disputes to become more common as 
Ottawa continues to lay the path to net zero.

“With respect to the various federal 
government policies to reduce emissions 
… that’s going to continue to be a point of 
contention with the provinces, as we’ve seen,” 
says Terri-Lee Oleniuk, a partner in Blake 
Cassels & Graydon LLP’s Calgary office. 

“I don’t think we’re done with that, with 
the constitutional fight over emissions 
reduction,” she says. 

The dispute is rooted in the question 
of who gets to decide how we develop 
our economies in Canada, says Sander 
Duncanson, a Calgary-based partner 
at Osler Hoskin & Harcourt LLP who 
specializes in environmental, regulatory, 
and Indigenous law issues for natural 
resource developers. Historically, it has 
been left to the provinces to decide how to 
put people to work and how to stimulate 
their provincial economy, he says.

“The current federal administration 
has gone much further than any govern-
ment has before – as far as I know – in 
dictating to the provinces how they must 
modernize their economies,” he says. 
This shift also includes phasing out coal-
fired power generation and requiring 
that by 2035, all electricity generation in 
Canada must come from net-zero sources, 
Duncanson adds.

Dennis Langen leads Stikeman Elliott’s 
energy regulatory team in its Calgary office. 
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He says that before the Alberta Court of 
Appeal’s ruling on the Impact Assessment 
Act, the overlap for environmental juris-
diction under the Constitution was “rela-
tively stable and well known.” However, he 
acknowledges that many would debate that 
point. The Impact Assessment Act ruling 
has “created some uncertainty,” he says.

While it may produce “a little bit of 
nuance about where the line is between 
provincial and federal jurisdiction,” Langen 
does not expect the Impact Assessment 
Act litigation will ultimately produce a 
significant shift.

“It’s going to go to the Supreme Court, 
in all likelihood. In no way do I think 
it’s ultimately going to materially change 
things for industry or the governments 
involved,” he says. 

“I think that we certainly have more than 
a few years ahead of us of debate between 
the provinces and Feds in the courts on 
exactly where that line lies,” says Langen. 
This is primarily because the issue holds 
a much more significant material impact 
for industries in the western provinces. “I 
think that debate is going to continue.”

But that debate creates uncertainty, he 
adds, because knowing what emissions rules 
apply and the cost of those emissions and 
taxes are “a critical component to industry’s 
decision to invest in infrastructure.” 

In Reference re Impact Assessment Act, 
2022 ABCA 165, the lieutenant governor 
in council asked for the Alberta Court of 
Appeal’s opinion on whether the federal 
Impact Assessment Act is unconstitutional 
and whether it provides powers beyond 
Parliament’s legislative authority. 

According to four of the five judges on 
the panel, while climate change poses an 
“existential threat” to Canada, so does 
the Impact Assessment Act. The majority 
also found that the legislative scheme also 
presents a “clear and present danger” to 
the Constitution’s division of powers, “and 
thus, to Canada itself,” which is “pressing 
and consequential.”

Parliament enacted the Impact 
Assessment Act in 2019. Before project 

proponents and public authorities can 
execute a designated project – its accom-
panying regulations lists the “designated 
projects” under its purview – they must 
complete an impact assessment. This 
assessment examines the project’s envi-
ronmental, health, social, economic, and 
sustainability impacts, as well as how it will 
affect Canada’s climate change commit-
ments and the “intersection of sex, gender 
and other identity factors,” according to 
“Hold Your (Trojan) Horses: Alberta 
Court Finds Federal Impact Assessment 
Act Unconstitutional”, written by Bernie 
Roth, Laura Estep, Dan Collins, and Laura 
McPhee of Dentons Canada LLP. 

The majority agreed with Alberta that 
Ottawa had exceeded its constitutional 
authority. The court found that the federal 
government nudged its way into the 
provincial domain in a manner that would 
disturb the Constitution Act, 1967’s 
prescribed balance of legislative power. 

As a reference, the court’s ruling is not 
binding. The federal government has asked 
the Supreme Court of Canada to take up 
the case.

The SCC ruled on a similar dispute over 
federal-provincial jurisdiction in Reference 
re Greenhouse Gas Pollution Pricing Act 
just over a year before. As with Re Impact 
Assessment Act, the carbon tax ruling 
came to the SCC via split decisions at the 
courts of appeal. Ultimately, in a 6–3 deci-
sion, the majority found the Greenhouse 
Gas Pollution Pricing Act constitutional. 

Parliament enacted the legislation in 
2018 to incentivize reducing greenhouse 
gas emissions by setting a federal backstop 
for carbon pricing. The attorneys general 
of Saskatchewan, Alberta, and Ontario 
mounted constitutional challenges. 

The SCC’s majority found that the 
national concern branch of peace, order, 
and good government gave Parliament 
jurisdiction to establish minimum national 
standards for carbon pricing.

“The Supreme Court said the way that 
that legislation was structured was constitu-
tional because the federal government was 

“I don’t think we’re 
done with the 

constitutional fight 
over emissions 

reduction.”

“I think that we 
certainly have more 

than a few years 
ahead of us of 

debate between the 
provinces and Feds 

in the courts  
on exactly where 

that [jurisdictional] 
line lies.”

Terri-Lee Oleniuk
BLAKE CASSELS & 

GRAYDON LLP

Dennis Langen
STIKEMAN ELLIOTT 
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creating, essentially, a federal minimum, 
but they were not going further than they 
had to, to establish that minimum,” says 
Duncanson. “They still gave the provinces 
significant flexibility in controlling their 
own economy, within their province, within 
that framework.”

“The Impact Assessment Act, arguably, 
goes further because it does give the federal 
government the ability to veto any devel-
opment in the country that they don’t like, 
that doesn’t fit within their vision.”

That was the view of the Alberta Court 
of Appeal’s majority, he says, that the Act 
is unconstitutional because it effectively 
takes away the province’s authority to 
decide how to develop its natural resources 
and its economy.

“There really are two schools of thought 
on this,” says Duncanson. While he says 
there are strong arguments on both sides, 
Duncanson adds that the issue comes 

down to how the feds use the Act, whether 
they use it to “effectively control how prov-
inces are developing.” 

“It does fit within this broader discus-
sion of who gets to make these decisions 
about how we move forward, how we 
grow our economies – hopefully, in a way 
that also complies with Canada’s climate 
change obligations.”

Matti Lemmens, a commercial litigator 
and leader of the environmental group in 
Borden Ladner Gervais LLP’s Calgary 
office, notes that Alberta’s concerns with 
the Impact Assessment Act included how 
its application could affect solar, wind, and 
other renewable projects. 

The majority reasons in Re Impact 
Assessment Act state: “While some may 
believe the IAA’s primary target is fossil 
fuel projects, no province should assume 
that intra-provincial highways or light rail 
transit systems or flood control or wind 
farms or solar farms or any of the innu-
merable intra-provincial activities a prov-
ince may decide are needed for its citizens 
would be exempt from the IAA. They 
would not be.” 

Kimberly Howard, a partner in 
McCarthy Tétrault’s energy and infra-
structure group in Calgary, says the Impact 
Assessment Act and Greenhouse Gas 
Pollution Pricing Act litigation does not 
signify a trend of increasing jurisdictional 
tension. Instead, she says it shows a neces-
sary process of working out how to regu-
late new and pressing areas.

“We are needing to regulate in areas 
that, potentially, weren’t thought of 
before,” she says. “This back and forth 
between the provinces and the Supreme 
Court, and these federal debates, I think, 
are an important part of how we legislate 
and govern.”

These cases represent “an important 
dialogue that needs to happen” as Canada 
and the provinces evaluate how to regu-
late complex and overlapping areas, says 
Howard. “I don’t view these as huge polit-
ical footballs. I think they should just 
be the jurisdictional and constitutional 
debate that needs to happen as part of our 
legislative and judicial systems.” 

FEDERAL ENVIRONMENTAL 
POLICY PRODUCES 
JURISDICTIONAL DISPUTE

In Reference re Impact Assessment 
Act, 2022 ABCA 165, the lieutenant 
governor in council asked for the Alberta 
Court of Appeal’s opinion on whether 
the federal Impact Assessment Act is 
unconstitutional and whether it provides 
powers beyond Parliament’s legislative 
authority. The Alberta Court of Appeal 
found that it did. The feds have asked the 
SCC to take up the question.
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Block, Randall W., QC Borden Ladner Gervais LLP (BLG) > (403) 232-9572 rblock@blg.com
Specializes in all forms of dispute resolution in the energy and oil & gas industries, including regulatory proceedings, 
commercial litigation, and arbitration. Has appeared before the Alberta Court of Queen’s Bench, Alberta Court of Ap-
peal, Supreme Court of Canada, Alberta Utilities Commission, Alberta Energy Regulator, Canadian Energy Regulator, 
and various arbitral panels. Has also sat as an arbitrator. Fellow of the American College of Trial Lawyers. Has written 
and lectured on various issues in oil & gas law and major energy and oil sand project development. Emphasis on regula-
tory proceedings, corporate/commercial litigation, and arbitration related to energy and corporate/commercial disputes. 
Ranked in Band 1 in Chambers Canada for Litigation: General Commercial (Alberta). Recognized as Energy/Resources 
Litigator of the Year 2013 by Benchmark Canada. Selected by peers for inclusion in The Best Lawyers in Canada since 
2006 and was named as Calgary Lawyer of the Year for Administrative and Public Law (2021), Corporate and Com-
mercial Litigation (2019), Energy Regulatory Law (2018), Oil and Gas Law (2017), and Bet-the-Company Litigation 
(2013). Appointed QC in 2005. Called to the Alberta Bar in 1985.

Brant, Cherie Borden Ladner Gervais LLP (BLG) > (416) 367-6570 cbrant@blg.com
Cherie is a partner and National Leader of Indigenous Law in the firm’s Toronto office. She has an Indigenous law 
practice with a focus on commercial real estate, energy development, and economic development for First Nations. 
She provides strategic counsel to several First Nations seeking to fulfill their business development objectives. Cherie 
also provides counsel to industry clients seeking to develop projects with First Nations and/or to understand the legal 
considerations relevant to Canada, and with respect to the constitutionally protected interests of the Indigenous nations 
with which Canada shares its land and jurisdiction. In 2017, Cherie received the Lexpert Zenith Award, recognizing 
women’s contributions in the law. In 2012, she was named one of Lexpert’s Rising Stars: Leading Lawyers Under 40. 
Cherie is both Mohawk and Ojibway from the Mohawks of the Bay of Quinte and Wiikwemkoong Unceded Indian 
Territory. Cherie is a noted speaker, having presented on topics relevant to Aboriginal economic development and energy 
development across Canada since 2009. She was called to the Bar of Ontario in 2003.

Bryan, Peter A. Borden Ladner Gervais LLP (BLG) > (403) 232-9483 pbryan@blg.com
Peter Bryan is the National Leader of BLG’s Energy: Oil & Gas Group. Peter focuses his practice on the formation, 
financing, purchase, and sale of corporations, partnerships, and joint ventures with particular emphasis on oil & gas 
transactions and energy infrastructure projects. He advises clients on all commercial aspects regarding the purchase 
and sale of assets and shares, corporate governance and competition issues, the acquisition and divestiture of oil & gas 
properties, and the development and approval of midstream energy infrastructure. Called to the Alberta Bar in 1998.

Camp, David K. Borden Ladner Gervais LLP (BLG) > (604) 640-4104 dcamp@blg.com
David Camp is senior counsel in the BLG Vancouver office. He practises Indigenous law, with a background 
in corporate, environmental, and real estate law. David advises resource companies, Crown ministries, Crown 
corporations, developers, financial institutions, utilities, and railway and pipeline companies on environmental 
approvals, impact benefit agreements, treaty issues, rights of way, and consultation issues involving projects within 
traditional territories. He also advises on leasing and development issues on reserve lands. In addition, David has 
advised clients on Indigenous issues relating to major LNG projects, port expansions, hydro-electric projects, 
transmission and distribution facilities, mining, pipeline, and oil & gas projects, and residential developments on 
reserve land and in traditional territories. David has been recognized in Chambers Canada, Chambers Global, The Best 
Lawyers in Canada, and The Canadian Legal Lexpert® Directory.

www.lexpert.ca     19

Lexpert-ranked leading energy lawyers

Blackstein, Rob Borden Ladner Gervais LLP (BLG) > (416) 367-6024 rblackstein@blg.com
Rob is a partner at BLG and a seasoned business and transactional lawyer with broad sectoral experience with a focus 
on energy and infrastructure projects and transactions. Rob’s practice includes domestic and cross-border mergers & 
acquisitions, financings, private equity, and venture capital. Rob is involved in all aspects of energy and infrastructure 
project lifecycles including procurement, greenfield development, debt and equity financings, construction, operation, 
and a number of secondary market (M&A) transactions. Rob has also acted on the formation and structuring of various 
project and investment vehicles, including energy and infrastructure funds, and has represented fund sponsors and 
institutional investors in connection with such transactions. Rob is the Chair of the Toronto Board of Trade’s Energy 
Transition Committee and a member of the firm’s Private Equity Steering Committee, and he is involved in a number of 
industry associations. He has presented at numerous client seminars and webinars and has also authored client bulletins, 
newsletters, and updates on various legal matters.
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WATERLOO NORTH HYDRO MERGES 
WITH KITCHENER-WILMOT HYDRO 

CLOSING DATE: SEPTEMBER 1, 2022

Waterloo North Hydro Inc. entered into an 
agreement to merge with Kitchener-Wilmot 
Hydro Inc. to create a larger, local, and 
publicly owned power utility that will provide 
reliable service, invest in new technologies, 
generate cost savings through operational effi-
ciencies, and keep local jobs in the commun-
ities across Ontario.

Ontario Energy Board approval was 
obtained on June 28, 2022.

Aird & Berlis LLP advised Waterloo 
North Hydro with a team led by Ron W. 
Clark (Energy) and including Dennis 
O’Leary (Regulatory/Environmental), Emily 
Chittick and Danielle Shields (Corporate), 
Michael Horvat (Labour & Employment), 
and Jill Fraser (Financial Services).

Borden Ladner Gervais LLP advised the 
City of Kitchener with a team led by J. Mark 
Rodger, Gian Minichini, and Rob Blackstein.

Gowling WLG advised Kitchener-
Wilmot Hydro with a team led by F. John 
Durdan.

ÉNERGIR ENTERS INTO NEW 
CREDIT AGREEMENT, $800-MILLION 
COMMERCIAL PAPER PROGRAM

CLOSING DATE: JULY 13, 2022

On July 13, 2022, Énergir, L.P., a Montreal-
based diversified energy production company 

with assets in natural gas, wind, solar, and 
LNG, entered into a new credit agreement 
that provides for an $800-million secured 
revolving credit facility that will mature on 
July 13, 2027. This credit facility has replaced 
Énergir’s previous $800-million credit facility 
that was established on March 2, 2012. 

Énergir has also issued an information 
memorandum for the issuance of short-term 
promissory notes (commercial paper) worth 
$800 million. The promissory notes will be 
supported by the credit agreement and issued 
subject to Énergir’s financial needs.

McCarthy Tétrault LLP advised Énergir, 
L.P. with a team led by Richard O’Doherty 
and Patrick Boucher that included Mathilde 
Melançon-Brais, Mariya Voloshyn, Jason 
Phelan, and Isabelle Nazon (Business), and 
Danielle Drolet and Danielle Gagnon (Real 
Property and Planning).

Norton Rose Fulbright Canada LLP 
advised Bank of Montreal as administrative 
agent with a team led by David Lemieux 
that included Thomas Nichols and Xavier 
Foccroulle Ménard.

GCM GROSVENOR, BLUE WOLF 
ACQUIRE HALLCON FROM NOVACAP

CLOSING DATE: JULY 5, 2022

On July 5, 2022, GCM Grosvenor and Blue 
Wolf Capital Partners LLC announced their 
acquisition of Hallcon Corporation, a leading 
North American provider of mission-critical 
transportation services and infrastructure, 
from Canadian private equity firm Novacap. 

GCM Grosvenor is a global alternative 
asset management solutions provider with 
approximately $71 billion in assets under 
management across private equity, infra-
structure, real estate, credit, and absolute 
return investment strategies. 

Blue Wolf is a private equity firm that 
specializes in control investments in middle-
market companies.

With Blue Wolf and GCM Grosvenor’s 
backing, Hallcon will be able to accel-
erate expansion into new North American 
markets. The firms also intend to enhance 
Hallcon’s ability to scale its electric vehicle 
charging infrastructure to continue 
supporting the evolving needs of its 
customers that are transitioning to elec-
tric fleets. 

Miller Thomson LLP acted as Canadian 
counsel to GCM Grosvenor and Blue Wolf 
on the acquisition with a team led by Max 
Spearn (Corporate/M&A) and comprised 
Wuraola Dasylva, Madison Derraugh, and 
Christopher Fallis (Corporate/M&A); 
Louis Amato-Gauci and Jaclyne Reive 
(Transportation Regulatory); David 
Reynolds and Nadim Elkommos 
(Financial Services); Eric Dufour and 
Reema Mahbubani (Competition); Neil 
Gurmukh and Andrew Etcovitch (Tax); 
Michelle MacGillivray and Greg Bush 
(Employment); Karen Durell (IP); Stuart 
Chaimberg (Real Estate); as well as Tamara 
Farber (Environmental).

Greenberg Traurig LLP served as US 
legal advisor to GCM Grosvenor and Blue 
Wolf in connection with the transaction.

TD Securities served as financial advisor 
to GCM Grosvenor and Blue Wolf in 
connection with the transaction.

Blake Cassels & Graydon LLP served 
as legal advisor to Hallcon, while Houlihan 
Lokey served as financial advisor.

Blakes’ team included Patrick Menda 
(lead lawyer); Laura Blumenfeld and Jordan 
Schubert (Employment); Cassandra Brown 
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and Joe McGrade (Competition); Anthony 
Lanouette-Marier, Michael Checchin, 
Evan Krakower, Louis-Philippe Lacasse, 
and Elykia Makwanda (Corporate/M&A); 
Rebecca Dawe, Fabien Lanteri-Massa, and 
Gregory Morrison (Financial Services); 
Marc-Philippe Gagnon and John Leopardi 
(Tax); Patrick Gordon (Real Estate); 
Lindsay McLeod and Jessica Silverman 
(Pensions); Wendy Mee (Privacy); and 
Renee Tousignant (IP).

IDEMITSU SELLS 25.97 PERCENT 
EQUITY SHARE IN PETROGAS FOR 
$285 MILLION TO ALTAGAS

CLOSING DATE: JULY 5, 2022

On July 5, 2022, Idemitsu Canada 
Corporation, a subsidiary of Idemitsu 
Kosan Co., Ltd., closed the $285-million 
acquisition of Idemitsu’s 25.97 percent 
equity ownership in Petrogas Energy Corp. 
by AltaGas Ltd., a Calgary-based energy 
infrastructure firm. Petrogas is now wholly 
owned by AltaGas. Idemitsu and AltaGas 
will continue to assess the potential for 
future collaborations on prospective energy 
transition projects.

Idemitsu engages in petroleum products, 
lubricants, asphalt, oil and gas develop-
ment, renewable energy, coal, petrochem-
icals, and electronic materials. AltaGas is 
a North American energy infrastructure 
company that connects customers and 
markets to affordable and reliable sources 
of energy.

McCarthy Tétrault LLP advised 
Idemitsu with a team led by Kerri L. 
Howard that included Ashley Urch and 
Jamie Gibb (Business).

Burnet Duckworth and Palmer 
LLP advised AltaGas with a team led by 
Bronwyn Inkster that included Colleen 
Konkin (Securities) and Kirk Lamb (Tax).

POWER SUSTAINABLE MANAGES 
$300-MILLION CAPITAL 
COMMITMENT OF LIOS FUND I LP 

CLOSING DATE: JUNE 10, 2022

Power Sustainable Lios Inc., as manager, 
announced the initial closing of Lios Fund 
I LP, an agri-food private equity fund that 
will invest in mid-market companies oper-
ating across the food value chain in North 
America, partnering with owners and oper-
ators to accelerate growth. 

Lios Fund I LP is the latest investment 
platform of Power Sustainable, a global 
multi-platform alternative asset manager 
investing in sustainable strategies.

Lios Fund I LP has closed an initial $210 
million of aggregate capital commitments 
and is expected to close $300 million in total 
capital commitments in the third quarter of 
2022. 

McCarthy Tétrault LLP advised Power 
Sustainable Lios in connection with the 
formation of Lios Fund I LP and the negoti-
ation with Lios Fund I LP’s major investors  
– The Canada Life Assurance Company, 
Farm Credit Canada, Export Development 
Canada, Fonds de solidarité des travailleurs 
du Québec (F.T.Q.), BMO Capital Partners, 
and CIBC, as well as other investors. 

McCarthy Tétrault assisted Power 
Sustainable Lios with a team led by Mathieu 
Laflamme that included Alexandre Saulnier-
Marceau, Jamie Becker, Isabelle Chouinard, 
and Ahmed Kisserli (Private Equity); Sonia 
Struthers (Securities); and Fred Purkey, 
Randy Schwartz, Christian Meighen, Marie-
Soleil Landry, Jesse Waslowski, and Julien 
Leblanc (Tax).

Davies Ward Phillips & Vineberg LLP, 
Fasken Martineau DuMoulin LLP, and Osler 
Hoskin & Harcourt LLP served as opposing 
counsel.

Fasken advised Fonds de solidarité 
des travailleurs du Québec (F.T.Q.) and 

Fondaction, le Fonds de développement de 
la Confédération des syndicats nationaux 
pour la coopération et l’emploi in connection 
with their investment in the Lios Fund I LP 
with a team led by Anabel Quessy and that 
included Victor Bac and Bianca Arrelle-Petit 
(Investment Funds), and Ryan Rabinovitch 
and Andrew Haikal (Tax).

SEACLIFF SELLS ARCTIC ARROW TO 
JAVA HOLDINGS

CLOSING DATE: JUNE 1, 2022

On June 1, 2022, Seacliff Holdings Ltd. 
completed the sale of Arctic Arrow Holdings 
Ltd. and its subsidiaries to Java Holdings Ltd. 
The Arctic Arrow is a group of powerline 
contracting companies with operations in 
British Columbia and Alberta.

McCarthy Tétrault LLP advised Seacliff 
Holdings with a team led by Robin Mahood 
that included Leisa Hickey (Corporate) and 
Jeremy Ho (Tax).

RAZOR ENERGY COMPLETES 
$5-MILLION FLOW-THROUGH SHARE 
RIGHTS OFFERING

 
CLOSING DATE: MAY 11, 2022

On May 11, 2022, Razor Energy Corp., 
in conjunction with FutEra Power Corp., 
a wholly owned subsidiary of Razor, 
completed its previously announced flow-
through share rights offering to eligible 
holders of Razor’s common shares. 
Razor issued approximately 1.96-million 
common shares at a price of $2.55 per 
common share for gross aggregate proceeds 
of approximately $5 million. The gross 
proceeds from the offering will be used 
by Razor to incur “Canadian renewable 
and conversation expenses” within the 
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meaning of the Income Tax Act (Canada) 
on its co-produced geothermal and natural 
gas hybrid power project in Swan Hills, 
Alberta.

Razor is a publicly traded junior oil and 
gas development and production company 
headquartered in Calgary, Alberta, concen-
trated on acquiring, and subsequently 
enhancing, oil- and gas-producing proper-
ties primarily in Alberta.

McCarthy Tétrault LLP assisted 
Razor with a team led by Brad Squibb that 
included Michael J. Bennett, Niki Gill, and 
Matthew Hooker (Business), and Brett 
Anderson (Tax).

BRANTFORD POWER, ENERGY+ 
MERGE TO FORM GRANDBRIDGE 
ENERGY

CLOSING DATE: MAY 2, 2022

On May 2, 2022, Brantford Power Inc. 
and Energy+ Inc. officially merged to 
form GrandBridge Energy Inc., the 
seventh-largest municipally owned 
electricity distributor in Ontario. 
Regulated by the Ontario Energy Board, 
GrandBridge Energy will deliver safe and 
reliable electricity to 109,000 customers 
in Brantford, Cambridge, Brant County, 
and North Dumfries.

The transaction is part of the merger 
between Brantford Energy Corporation 
and Cambridge and North Dumfries 
Energy+ Inc. to form the holding 
company GrandBridge Corporation.

GrandBridge Energy will continue 
to be 100 percent municipally owned, 
with Cambridge owning 54.3 percent, 
Brantford owning 41 percent, and North 
Dumfries owning 4.7 percent.

Aird & Berlis LLP advised the 
City of Cambridge and the Township 
of North Dumfries with a team led 

by Ron W. Clark and including Lisa 
Moreau (Competition); Barbara Worndl 
(Tax); Dennis O’Leary (Regulatory/
Environmental); Danielle Shields, 
Emily Chittick, and Christian Nianiaris 
(Corporate); Sam Babe (Financial 
Services); and Michael Horvat (Labour 
& Employment).

Borden Ladner Gervais LLP served 
as legal counsel to Brantford Energy and 
Cambridge and North Dumfries Energy+ 
with a team consisting of Mark Rodger, 
Gian Minichini, Rob Blackstein,  Danny 
Lang, and Joelle Kabouchi (Tax).

Goodmans LLP served as legal 
counsel to Brantford with a team led by 
Dan Gormley and including Peter Ruby 
(Regulatory), Ira Barkin (Real Estate), and 
Brian Sweigman (Pensions and Benefits).

BLUEARTH RENEWABLES CLOSES 
$145-MILLION FINANCING FOR 145 
MW HAND HILLS WIND PROJECT

 
CLOSING DATE: APRIL 27, 2022

On April 27, 2022, BluEarth Renewables 
closed $145 million in non-recourse debt 
for its 145 MW Hand Hills Wind Project, 
which includes construction and term 
debt financing. ATB Financial acted as 
administrative agent and coordinating 
lead arranger, with Desjardins, Royal 
Bank of Canada, and Siemens Financial as 
joint lead arrangers.

ATB Financial, headquartered in 
Edmonton, Alberta, is a financial institu-
tion that offers its services across Canada.

McCarthy Tétrault LLP advised ATB 
Financial with a team led by Joseph Palin 
that included Audrey Bouffard-Nesbitt, 
Sydney Hamilton, Kerri Howard, Jamie 
Gibb, and Luke Madill.

Osler Hoskin & Harcourt LLP served 
as opposing counsel.

SOURCE ENERGY SERVICES 
ASSUMES OPERATION OF PEACE 
RIVER DOMESTIC FRAC SAND 
MINING FACILITY 

CLOSING DATE: APRIL 12, 2022

Source Energy Services Canada LP assumed 
all operations, distribution, and sale of 
domestic frac sand at the Peace River mining 
facility from Canadian Silica Industries Inc. 
and Contractor’s Leasing Corp. (CSI).

Frac sand gets its name from its use in 
hydraulic fracturing, a method used to 
produce natural gas, natural gas liquids, and 
oil from unconventional sources such as shale.

Source entered into an operating lease, 
mining services agreement, and silica sand 
purchase agreement with CSI, which, among 
other things, includes:
• adding 400,000 metric tonnes of 

domestic frac sand production capability 
to Source’s existing portfolio of Northern 
White frac sand and other products

• consolidating CSI’s existing Peace River 
mining facility with Source’s adjacent 
mineral resource exploration rights, 
enabling production efficiencies coupled 
with a long-life resource

• facilitating the integration of Peace River 
frac sand into Source’s leading distribu-
tion network to enable production effi-
ciencies, resulting in low-cost domestic 
production with significant logistical 
advantages; and

• providing a supply of frac sand that is       
not rail dependent, reducing the risk of 
disruptions due to rail outages

The transaction adds important domestic 
frac sand supply to Source, which, along with 
Source’s supply of Northern White frac sand, 
enhances the company’s ability to serve its 
clients effectively and efficiently.

Norton Rose Fulbright LLP (Calgary) 
acted as legal advisor to Source, with a team 
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Cooper, Ira Borden Ladner Gervais LLP (BLG) > (403) 232-9613 icooper@blg.com
Ira’s practice focuses on corporate finance and, in particular, syndicated lending, banking, corporate lending, commercial 
lending, project finance, structured finance, acquisition financing, and Personal Property Security Act matters. Ira acts for 
both lenders and investors, as well as borrowers and issuers, in connection with numerous types of domestic, cross-border, 
and international debt financings. Recent transactions have included major acquisition financings, financing go-private 
transactions, corporate credits, financings of private-equity takeovers, private placements, bond issuances, cross-border 
financings, covenant-based financings, and margined financings, and have included financings in various industries ranging 
from energy, energy services, and pipelines to agriculture, financial services, aviation financings, and the food industry. His 
transactions range from investment grade and covenant-based financings, to energy reserves and accounts and inventory 
margining facilities, to demand credit facilities.

 

Deane, Robert J.C. Borden Ladner Gervais LLP (BLG) > (604) 640-4250 rdeane@blg.com
Rob Deane is a partner in BLG’s Vancouver office and the National Leader of BLG’s Arbitration Group. Rob is recognized 
nationally and internationally as a leading counsel in commercial litigation, international and domestic commercial 
arbitration, and intellectual property litigation, among other areas. As litigation counsel, Rob has litigated complex cases 
throughout Canada and at all levels of court, in diverse areas such as contractual disputes, infrastructure and energy disputes, 
arbitration-related litigation including appeals, mining disputes, life sciences and other intellectual property disputes, 
consumer class actions, securities regulation, information and privacy law, and administrative law. Rob has also appeared in 
significant arbitration proceedings in North America, Asia, and Europe, under almost all major institutional sets of rules, in a 
wide array of industry sectors including infrastructure, manufacturing, technology, distribution, pharmaceuticals, energy, and 
mining. After graduating from the University of Victoria as the Law Society of British Columbia Gold Medallist in 1998, 
Rob served as a law clerk to the Honourable Madam Justice Beverley McLachlin of the Supreme Court of Canada.

Dhaliwal, Nav Borden Ladner Gervais LLP (BLG) > (403) 232-9508 ndhaliwal@blg.com
Nav’s practice focuses on mergers & acquisitions, corporate finance, private equity transactions, corporate governance, share-
holder activism, and general securities and corporate law compliance. His extensive mergers & acquisitions practice includes 
advising clients on public and private mergers, acquisitions, reorganization transactions, takeover bids, amalgamations, plans 
of arrangement, and private sales. He also advises companies on shareholder activism and corporate governance issues. His 
corporate finance practice sees him represent both private issuers and publicly traded issuers listed on the Toronto Stock 
Exchange, the New York Stock Exchange, and the TSX Venture Exchange. He also acts for issuers, underwriters, and inves-
tors in financing transactions, including public and private offerings of debt; equity and convertible securities; and strategic 
investments by private equity groups. Called to the Alberta Bar in 2010.

Doll, Jonathan Borden Ladner Gervais LLP (BLG) > (403) 232-9659 jdoll@blg.com
Jonathan is a partner in BLG’s Securities and Capital Markets Group and is the Regional Leader of BLG’s Investment 
Management Group in Calgary. He acts for public and private companies, fund managers, securities dealers, advisers, and 
trust companies on securities and corporate law matters. Jon advises clients on mergers & acquisitions and the formation, 
management, and operation of investment funds, ETFs, private equity funds, real estate funds, and other structures. He acts 
for cryptocurrency funds and platforms and other digital-asset-based businesses. He also provides advice on a wide range of 
registration, regulatory, and compliance matters affecting registered firms and individuals. Recognized in the 2023 edition 
(and since 2020) of The Best Lawyers in Canada (Securities Law) and since 2022 (Private Funds Law). Jon obtained his LLB 
from the University of Western Ontario and was called to the Alberta Bar in 2006.
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Coburn, F.F. (Rick) Borden Ladner Gervais LLP (BLG) > (416) 367-6038 rcoburn@blg.com
Rick is a partner in the Toronto office of Borden Ladner Gervais LLP. Rick practises in the area of environmental law 
with an emphasis on the development of brownfields properties and environmental aspects of business transactions 
involving heavy industry, transportation, energy, and infrastructure projects. With members of BLG’s Litigation Practice 
Groups, he also acts as defence counsel on regulatory prosecutions and in civil actions. Recognized in The Best Lawyers in 
Canada since 2014. Admitted to the Ontario Bar in 1990.
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led by Kirk Litvenenko (Business Law) and 
supported by Michael Bolitho (Real Estate); 
Marlow Gereluk (Banking); Tom Collopy 
and Alan Harvie (Business Law); Darren 
Hueppelsheuser (Tax); Christina Winger 
(Banking); and Tom Savery (Business Law).

Fasken Martineau DuMoulin LLP 
served as legal advisors to CSI, with a team 
led by Scott Whitby (Business Law), with 
support from Larissa Svekla (Real Estate), 
Allison Sears (Regulatory), Andrew Dixon 
(Employment), Clarke Barnes (Tax), and 
Andrew Burt (Banking).

JOURNEY ENERGY CLOSES $12.10-
MILLION BOUGHT DEAL FLOW-
THROUGH SHARE FINANCING

CLOSING DATE: MARCH 18, 2022 

On March 18, 2022, Journey Energy Inc. 
closed the bought deal flow-through share 
financing that was previously announced 
on February 28, 2022. The full 15 percent 
over-allotment was exercised, bringing the 
total equity issuance to 2,852,000 flow-
through common shares at a price of $4.25 per 
share for total gross proceeds of $12,121,000. 
Acumen Capital Finance Partners Limited 
acted as the sole underwriter for the offering. 

Journey is a Canadian exploration and 
production company focused on conven-
tional, oil-weighted operations in western 
Canada. Journey’s strategy is to grow its 
production base by drilling on its existing core 
lands, implementing water flood projects, and 
executing on accretive acquisitions. Journey 
seeks to optimize its legacy oil pools on 
existing lands through the application of best 
practices in horizontal drilling and, where 
feasible, with water floods. 

McCarthy Tétrault LLP assisted Journey 
with a team led by Brad Squibb that included 
Farhiyah Shariff, Simran Choongh, and 
Matthew Hooker (Business).

Torys LLP served as counsel to Acumen 
with a team led by Scott Cochlan and 
Janan Paskaran, and that included Michael 
Pedlow, Jennifer Baugh, and Jon McDonald 
(Corporate/Canadian securities); Craig 
Maurice; and Steve Marshall (Tax).

PEAK RENEWABLES ACQUIRES 
CHETWYND PULP MILL

CLOSING DATE: MARCH 17, 2022 

Peak Renewables Ltd. announced the acquisi-
tion of Chetwynd Pulp Mill from Chetwynd 
Mechanical Pulp Inc., a subsidiary of Paper 
Excellence. The Chetwynd Pulp Mill has 
been out of service since 2015. Following its 
acquisition, Peak Renewables will remediate 
the mill site and repurpose the land and 
buildings to other industrial uses.

Peak Renewables Ltd., headquartered in 
Vancouver, BC, is a wholly owned subsidiary 
company within Brian Fehr Group Holdings 
Ltd. Peak Renewables holds a portfolio of 
sustainable energy projects and real estate 
across North America.

McCarthy Tétrault LLP advised Peak 
Renewables with a team led by Sven Milelli 
that included Thomas Fung (Business).

Miller Titerle + Company advised 
Chetwynd Mechanical Pulp with a team 
led by David Allardice and supported 
by Sasha Platz and Stephen Pederson. 
 
 
RUBELLITE ENERGY CLOSES $25.3-
MILLION FINANCING WITH PETERS & 
CO. AS LEAD UNDERWRITER

CLOSING DATE: MARCH 30, 2022

On March 30, 2022, Rubellite Energy 
Inc. completed a $25.3-million bought 
deal public offering with a syndicate of 
underwriters led by Peters & Co. Limited 

and a $13.4-million concurrent private 
placement offering. 

Pursuant to the bought deal offering, 
Rubellite issued 7,130,000 common 
shares, including 930,000 common 
shares issued pursuant to the exercise in 
full of the overallotment option granted 
to the underwriters. The shares were 
issued at a price of $3.55 per share for 
total gross proceeds of $25,311,500. The 
offering was made through a syndicate 
of underwriters led by Peters & Co. that 
included BMO Nesbitt Burns Inc., ATB 
Capital Markets Inc., Stifel Nicolaus 
Canada Inc., Cormark Securities Inc., 
and Raymond James Ltd.

Concurrently with the offering, 
Rubellite also closed a non-brokered 
private placement in which certain 
directors, officers, and employees of the 
company and Perpetual Energy Inc. and 
their respective associates and relatives 
purchased 3,783,820 common shares at a 
price of $3.55 per common share for gross 
proceeds of $13,432,561.

Rubellite is a Canadian energy company 
engaged in the exploration, development, 
and production of heavy crude oil from the 
Clearwater formation in Eastern Alberta, 
utilizing multi-lateral drilling technology. 
Rubellite has a pure play Clearwater asset 
base and is pursuing a robust organic 
growth plan focused on superior corporate 
returns and funds flow generation while 
maintaining a conservative capital struc-
ture and prioritizing environmental, 
social, and governance (ESG) excellence.

Peters & Co. is an independent, fully 
integrated investment dealer focused on in 
investments in the Canadian energy sector. 

Burnet Duckworth and Palmer LLP 
advised Rubellite with a team led by James 
Kidd that included Bronwyn Inkster, 
Katy Josephs, and Tyler Engelking. 

McCarthy Tétrault LLP advised 
Peters & Co. with a team led by Alyson 
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Duchaine, Christine Sodavex Inc > (514) 989-9119 cduchaine@sodavex.com
Christine adopts her clients’ causes with passion. A fierce litigator and negotiator, she advises her clients in order to find the 
best available strategies, making her an appreciated ally. Her reputation as a pioneer in the fields of environmental and energy 
law is well established. She actively participates in the development and the evolution of environmental law in Québec and 
has done so for over 30 years. She has authored many reference works and is an outstanding public speaker. She founded 
Sodavex in 2009 after having practised in prominent national law firms for more than 20 years to answer her clients’ needs in 
a better and more cost-effective way. Christine has been involved in countless transactions and litigation cases, many of which 
have helped forge the current state of environmental law. A firm believer in the sustainable management of our resources and 
energy, she assists a large clientele in the field of waste management and reuse, as well as companies working in soil rehabili-
tation. The current challenges affecting project authorizations for innovative technologies, wetlands, and protected species, 
as well as issues surrounding community acceptance and urban planning, which are linked to the current environmental law, 
have no secrets for her.

Fowler, Bruce E. Borden Ladner Gervais LLP (BLG) > (416) 367-6194 bfowler@blg.com
Bruce is senior counsel in BLG’s Financial Services, Energy Law, and Public-Private Infrastructure Projects Groups. He 
specializes in banking, lending, and project finance. He provides project finance advice and services to clients engaged in 
the development, financing, or acquisition of power, infrastructure, and alternative financing and procurement projects. 
Bruce has acted for project developers, sponsors, proponents, lenders and debt arrangers, underwriters, and investors on 
major power projects and transportation, hospital, and other social infrastructure projects in all regions of Canada and 
internationally. Recognized in the 2021 edition (and since 2013) of Chambers Global and in the 2021 edition of Chambers 
Canada. Recognized as a leading lawyer since 2013 in IFLR1000. Recognized in the 2023 edition (and since 2020) of The 
Best Lawyers in Canada (Banking and Finance Law). Obtained LLM from Columbia University in 1984 and LLB from the 
University of Windsor in 1982. Called to the Bar in Ontario (1988), New York (1987), and Alberta (1983).

Eggerman, Chad P. Procido LLP > (306) 664-1444 chad.eggerman@procido.com
Chad practises law in Saskatchewan, Alberta, and Ontario. A member in good standing of the Law Societies of Saskatche-
wan, Alberta, and Ontario, he advises on matters relating to real estate, construction (including procurement and contracts), 
environmental, financing, and Indigenous. In addition to maintaining a general corporate/commercial practice, Chad 
advises clients in a variety of industries with a particular focus on energy, infrastructure, and natural resource projects. Prior 
to founding Procido LLP in 2022, Chad was a Partner at regional Western Canadian law firm for nearly three years and prior 
to that he was a Partner at a national law firm for more than seven years. Chad resided in Finland for seven years. During that 
time, he worked at a leading northern European business law firm based in Helsinki, Finland, and Stockholm, Sweden. Chad 
is currently Honorary Consul for Finland and maintains close connections to Europe. Chad is listed in both leading Canadi-
an peer-based legal directories, Lexpert® and Best Lawyers, in Energy Law. Chad has previously been recognized as a “Rising 
Star” by Lexpert®. Chad is a certified Project Management Professional and advises on the development of a broad range of 
projects across various industries and geographies.

Foy, Patrick G., QC Borden Ladner Gervais LLP (BLG) > (604) 640-4133 pfoy@blg.com
Patrick is senior counsel in the BLG Vancouver office. He focuses his work primarily in the areas of appellate and judicial 
review, Indigenous law, and investor/state arbitration. He is an appointed Fellow of the American College of Trial Lawyers, a 
status reserved for less than one percent of all practising lawyers of any state or province, and was appointed Queen’s Counsel 
in 1998. He has been a frequent lecturer on appellate advocacy and developments in Indigenous law. Patrick was recognized 
in the 2022 edition (and since 2016) of Chambers Canada (Aboriginal Law, Band 1), the 2023 edition (and since 2006) of 
The Best Lawyers in Canada (Aboriginal Law, Administrative & Public Law, Appellate Law, Corporate and Commercial 
Litigation, and International Arbitration), the 2022 and previous editions of Chambers Global (Aboriginal Law, Band 1), the 
2021 (and since 2020) edition of Lexpert® Special Edition – Energy, and the 2022, 2019, and 2018 editions of The Legal 500 
Canada as a Leading Lawyer (Aboriginal Law). Recognized and Peer Rated in the 2020 edition of Martindale-Hubbell as 
“Preeminent” and “Distinguished”. Called to the British Columbia Bar in 1978.
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Douglas, James D.G. Borden Ladner Gervais LLP (BLG) > (416) 367-6029 jdouglas@blg.com
Jim is a senior counsel in the BLG Toronto office, the past national leader of the firm’s Securities Litigation Practice Group, 
and the past co-Chair of the firm’s Investigations and White Collar Defence Practice Group. He has extensive experience 
in general commercial litigation, securities litigation, and energy market litigation. He appears regularly as counsel before all 
levels of court. Jim is a former senior investigation counsel with the Ontario Securities Commission. Selected by peers for 
inclusion in The Best Lawyers in Canada (Corporate and Commercial Litigation, Securities Law). Recognized in Chambers 
Canada. Also recognized in Benchmark Canada (Class Actions, Commercial Litigation, Securities). Called to the Ontario 
Bar in 1981.

www.lexpert.ca


26     www.lexpert.ca

 Big Deals 

COMPILED BY ZENA OLIJNYK AND KIEZZSA CRUZ

Goldman that included Jessica Brown 
and Ashley Wilson.

INNERGEX COMPLETES $212.8-
MILLION PUBLIC OFFERING

CLOSING DATE: FEBRUARY 22, 2022 

On February 22, 2022, Innergex Renewable 
Energy Inc. completed a $212.8-million 
placement offering. The underwriters, CIBC 
Capital Markets, National Bank Financial 
Inc., BMO Capital Markets, and TD 
Securities Inc, agreed to purchase 8,451,000 
common shares at an offering price of $17.75 
per share for gross proceeds of $150 million 
to Innergex. Innergex also entered into a 
subscription agreement with HQI Canada 
Holding Inc., a subsidiary of Hydro-Québec, 
to purchase 2,100,000 common shares for 
gross proceeds of $37 million to Innergex. 

Innergex is an independent renewable 
power producer that develops, acquires, owns, 
and operates hydroelectric facilities, wind 
farms, solar farms, and geothermal power 
generation plants. As a global corporation, 
Innergex conducts operations in Canada, the 
United States, France, Chile, and Iceland. 

McCarthy Tétrault LLP advised Innergex 
with a team led by Philippe Leclerc that 
included Hadrien Montagne, Isabelle Nazon, 
and Romarick Prats (Business).

Fasken Martineau DuMoulin LLP 
advised the syndicate of underwriters with 
a team that included Jean Michel Lapierre, 
Marie-Christine Valois, Alexandre Morin, 
Nancy Liu, and Tristan Lalumière-Roberge. 
 

BORALEX SELLS SENNETERRE 
BIOMASS POWER PLANT TO RESOLU

CLOSING DATE: February 11, 2022

On February 11, 2022, Boralex Inc. entered 

into an agreement for the sale of the 34.5 MW 
Senneterre power plant, the last remaining 
biomass power generation asset in its port-
folio. The power plant has been purchased by 
Resolu Forest Products Canada Inc.

Boralex has been providing affordable 
renewable energy for over 30 years. They are 
a leader in the Canadian market and France’s 
largest independent producer of onshore 
wind power. They also have facilities in the 
United States and development projects in 
the United Kingdom.

McCarthy Tétrault LLP assisted Boralex 
with a team led by Mathieu Leblanc that 
included Richard O’Doherty, Jacob Stone, 
and Sonia Bardakjian (Corporate/M&A); 
Dominique Amyot-Bilodeau and Amelia 
Fong (Environment); Emilie Thibault 
(Labour); Deron Waldock (Pension); and 
Marie-Pier Gosselin and Danielle Gagnon 
(Real Estate).

Norton Rose Fulbright LLP served as 
opposing counsel with a team led by Miguel 
Manzano and Elliot Shapiro that included 
Antoine Desroches, Éric Lallier, Rujuta 
Patel, Mélissa Devost, Carl Boulva, Christine 
Duguay, and Sophie Doyle.

ÉNERGIR COMPLETES $325-MILLION 
PRIVATE PLACEMENT OF SERIES 
2022-1 FIRST MORTGAGE BONDS

CLOSING DATE: FEBRUARY 9, 2022

On February 9, 2022, Énergir, L.P. 
completed a private placement of $325 
million of Series 2022-1 First Mortgage 
Bonds. Énergir intends to use the proceeds 
to repay existing indebtedness and for 
general corporate purposes.

The Series 2022-1 First Mortgage Bonds 
are offered on an agency basis through a 
syndicate of dealers led by CIBC Capital 
Markets and TD Securities Inc. as joint 
bookrunners and co-lead private placement 

agents, together with BMO Nesbitt Burns 
Inc., Desjardins Securities Inc., National 
Bank Financial Inc., RBC Dominion 
Securities Inc., Scotia Capital Inc., and 
Casgrain & Company Limited, as agents.

Énergir is a diversified energy production 
company based in Montreal with assets in 
natural gas, wind, solar, and LNG.

McCarthy Tétrault LLP advised Énergir 
with a team led by Richard O’Doherty that 
included Patrick Boucher and Isabelle Nazon.

Norton Rose Fulbright LLP advised 
CIBC World Markets and TD Securities, 
as joint bookrunners and co-lead private 
placement agents, with a team lead by 
David Lemieux and Peter Wiazowski and 
comprised of W. Provencher-Campeau and 
L. Desjardins.

PETROSHALE CLOSES $54.5-MILLION 
PRIVATE PLACEMENT WITH PETERS & 
CO. AS LEAD AGENTS

 
CLOSING DATE: FEBRUARY 2, 2022

On February 2, 2022, PetroShale Inc. (now 
Lucero Energy Corp.) closed its oversub-
scribed non-brokered and brokered private 
placements raising gross proceeds of $54.5 
million with a syndicate of agents led by Peters 
& Co. Limited and including Haywood 
Securities Inc., National Bank Financial Inc., 
RBC Dominion Securities Inc., CIBC World 
Markets Inc., BMO Nesbitt Burns Inc., and 
ATB Capital Markets Inc. PetroShale issued 
112,500,000 common shares at a price of 
$0.40 per common share for gross proceeds of 
$45 million pursuant to the brokered private 
placement, which was increased from the 
original $30 million due to strong demand. 
Through the brokered and non-brokered 
private placement, PetroShale raised total 
gross proceeds of $54.5 million which will be 
used to reduce debt and for general corporate 
purposes, positioning the company to execute 
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Herbst, Ludmila B., QC FARRIS > (604) 661-1722 lherbst@farris.com
Partner Ludmila Herbst, QC, is a litigator whose practice includes corporate, commercial, regulatory, and constitutional 
cases. Ludmila has represented clients before all levels of court in BC, the Supreme Court of Canada, arbitration and admin-
istrative tribunals including the BC Utilities Commission and the Property Assessment Appeal Board. Ludmila has been 
named in The Best Lawyers in Canada directory since 2011 for her work in corporate & commercial litigation, defamation 
& media law, administration and public law, and energy regulatory law. Ludmila was also ranked by Chambers Canada in 
2022 as a leading lawyer in general commercial litigation and administrative & public law. She has again been recognized as 
being among Benchmark Canada’s Top 100 Women in Litigation (2022) and has repeatedly been named as a Litigation Star 
in the fields of arbitration, commercial, entertainment & media. In 2010, Ludmila was named one of Lexpert’s Rising Stars: 
Leading Lawyers Under 40. She is the assistant editor of The Advocate, a publication distributed six times per year to lawyers 
in BC and subscribers beyond, and she frequently writes and presents on matters related to her practice. Admitted to the 
British Columbia Bar (1999). Appointed Queen’s Counsel (2015).

Houle, Yvan Borden Ladner Gervais LLP (BLG) > (514) 954-3146 yhoule@blg.com
Partner, Fellow, and Governor of the Canadian College of Construction Lawyers. Advises clients with respect to all 
aspects of the procurement process, including advising on proper procurement models, drafting of tender documents, and 
negotiating construction contracts. Has particular expertise relating to the application of the legislative and regulatory 
regimes governing the construction industry and public procurement of construction projects in the province of Québec. 
Has argued numerous cases before the Québec, Ontario, and Federal Courts relating to procurement, construction, surety, 
professional, and product liability matters. Also has extensive experience related to Indigenous procured projects, particularly 
in Nunavut and Nunavik. Actively involved in the construction sector as a member of the Executive Committee of the 
Canadian Construction Association. Also acts as an arbitrator in construction-related disputes. Called to the Bar in Québec 
(1989), Ontario (1986), and Nunavut (2013). Selected by peers for inclusion in the 2023 edition (and since 2006) of The 
Best Lawyers in Canada (Construction Law, Public Procurement Law).

Hudec, Albert J. FARRIS > (604) 661-9356 ahudec@farris.com
Senior partner Al Hudec currently focuses his practice on LNG and other resource industry transactions involving 
Indigenous parties. He has been lead lawyer on many of Canada’s most significant resource transactions involving First 
Nations over the last 12 years. Al is an M&A and Corporate Governance practitioner with 40 years of experience in all 
legal aspects of securities and corporate finance, including mergers & acquisitions, corporate governance, and independent 
committee representation, with emphasis on the North American resource (mining, forestry, oil & gas), infrastructure, 
and technology industries. His practice focuses on cross-border mergers & acquisitions (takeovers and arrangements) 
and board and special/independent committee representation. Al writes and speaks frequently on a variety of legal topics 
relating to resource law, Aboriginal law, M&A, and corporate governance. Al is named in The Best Lawyers in Canada 
2022, The Canadian Legal Lexpert® Directory 2022, and Lexpert® Special Editions on Energy, Finance and M&A, Technology, 
Infrastructure, and Global Mining. Certified Financial Analyst (1994). Called to Bars of Alberta (1981) and BC (1994).

Lexpert-ranked leading energy lawyers

Gropper, Mitchell H., QC FARRIS > (604) 661-9322 mgropper@farris.com
Senior partner Mitchell Gropper, QC has an extensive practice with an emphasis on complex transactions including 
corporate finance, reorganizations, real estate transactions, and M&A. Mitchell has acted in M&A transactions for Aritzia, 
MDS, IntraWest, Vancouver Island Helicopters, Coast Hotels, Mark Anthony Presents, Global University Services, and 
Prepac Manufacturing; advised boards of directors and special committees (Goldcorp, Intrawest, Coast Wholesale, Sterling 
Shoes, Vancouver City Savings Credit Union, British Columbia Ferry Authority, A&W Revenue Royalties Income Fund); 
and been involved in going-private and related-party transactions. Mitchell has advised on financial reorganizations and debt 
restructurings, including as special legal advisor to City of Vancouver for the Olympic Village, and transactions for Adventus 
Realty Trust, Coast Hotel, Concord Pacific Group, Onni Development, A&W Revenue Royalties, and several private 
businesses. Mitchell serves as the Chancellor, Director of University Canada West, Chair of the Allard School of Law Dean’s 
Advisory Committee, Centre for Business Law, and Chair of the Project Assurance Board responsible for oversight of the 
$16 billion BC Hydro Site C clean energy project. He has been consistently ranked as a Leading Lawyer by Lexpert®.

Freitag, Shane Borden Ladner Gervais LLP (BLG) > (416) 367-6137 sfreitag@blg.com
As national leader of the Electricity Markets Group, Shane specializes in corporate, commercial, and regulatory matters in 
the resource and infrastructure sector, with emphasis upon electricity, water, and natural gas. Shane has been a major partici-
pant in these sectors for over 30 years in senior legal positions with major utilities in both Ontario and Alberta and in private 
practice. Shane is involved in all aspects of the procurement and development of projects in Canada with a focus on the key 
underlying material agreements and regulatory approvals. He has negotiated numerous agreements for the purchase and sale 
of power, gas, and steam, and other industrial-related agreements. He is Chair of the Section on Energy, Environment, Nat-
ural Resources, and Infrastructure Law of the International Bar Association (SEERIL).  Shane is also a member of the Board 
of Directors for the Association of Power Producers of Ontario (APPrO). Among numerous other distinctions over the 
years, he is recognized in the 2022 edition of The Legal 500 Canada as a Leading individual (Energy & Natural Resources — 
Power). Called to the Bar in Ontario, Nunavut, Northwest Territories, and Alberta.
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on a disciplined corporate strategy.
Peters & Co. provides investment services 

to institutional investors and private clients; 
employs its own trading group; performs 
specialized and comprehensive investment 
research on the Canadian energy sector; and 
is an active underwriter for, and financial 
advisor to, companies active in the Canadian 
energy industry.

McCarthy Tétrault LLP assisted the 
agents with a team led by Gordon Cameron 
that included Farhiyah Shariff and Simran 
Choongh (Business).

Burnet Duckworth and Palmer LLP 
acted as counsel to the company with a team 
led by Syd Abougoush that included Bronwyn 
Inkster and Katy Josephs.

 
EKONA POWER RECEIVES 
$79-MILLION EQUITY FUND TO 
COMMERCIALIZE CLEAN HYDROGEN 
TECH

CLOSING DATE: JANUARY 28, 2022 

On January 28, 2022, Ekona Power Inc. 
completed a $79-million equity investment 
led by Baker Hughes Company and received 
participation from prominent partners 
such as Mitsui & Co. Ltd., ConocoPhillips 
Company, TransAlta Corporation, 
Continental Resources, Inc., NGIF 
Cleantech Ventures Inc., and BDC Capital 
Corporation.

The investment, a Class B preferred 
share treasury financing, closed in multiple 
tranches, including on November 2, 2021, 
December 30, 2021, and January 28, 2022.

The funds will support the commercial-
ization of Ekona’s novel methane pyrolysis 
technology platform to produce cleaner 
and lower-cost hydrogen. The goal is to 
decarbonize multiple markets, including 
upgrading, refining, power generation, chem-
icals manufacturing, steel production, as well 

as natural gas transmission and distribution.
Blake Cassels & Graydon LLP repre-

sented Ekona with a team led by Christina 
Huber and including Emma Costante 
(Corporate/M&A); Benjamin Effa (Real 
Estate); John Fast and Joe McGrade 
(Competition); Bill Maclagan and Kevin 
Zimka (Tax); Gary Mo, Tristan Schmoor, 
and Iain Tape (Securities/M&A); and Celine 
Poitras (IT).

McDermitt Will & Emery LLP repre-
sented Baker Hughes with a team led by Sam 
Snider.

Lawson Lundell LLP represented BDC 
Capital with a team led by Gillian Muirhead.

Osler Hoskin & Harcourt LLP repre-
sented Evok Innovations with a team 
consisting of Justin Young and Jacob Young.

Miller Titerle + Company represented 
IBET with a team consisting of Steve 
Sharpless (M&A) and Daniel Fogarty 
(Corporate and Tax).

ENBRIDGE CLOSES $750-MILLION 
OFFERING OF 5 PERCENT FIXED-TO-
FIXED RATE SUBORDINATE NOTES 

 
CLOSING DATE: JANUARY 19, 2022 

On January 19, 2022, Enbridge Inc. 
completed its offering of $750-million aggre-
gate principal amount of 5 percent fixed-to-
fixed rate subordinated notes series 2022-A 
due January 19, 2082. The syndicate of under-
writers was co-led by RBC Capital Markets, 
BMO Capital Markets, and CIBC Capital 
Markets, on a private placement basis.

Enbridge, based in Calgary, is a 
Canadian multinational energy transpor-
tation company.

McCarthy Tétrault LLP advised 
Enbridge with a team led by John Osler, 
which included Toby Allan and Simran 
Choongh (Business); and Brett Anderson, 
and Kimberly Brown (Tax).

Dentons Canada LLP served as opposing 
counsel, with a team led by Dan Shea and 
included Lucas Tomei, Jessica Myers, and 
Gabriel Simons (Student at Law).

CDPQ ACQUIRES MAJORITY STAKE IN 
LIMITED PARTNERSHIP TRENCAP 

CLOSING DATE: JANUARY 18, 2022 

On January 18, 2022, Caisse de dépôt et 
placement du Québec (CDPQ) announced 
an increase in its majority stake in limited 
partnership Trencap L.P., alongside the 
Fonds de solidarité FTQ. Trencap owns 100 
percent of Énergir, a Quebec-based natural 
gas and power distributor servicing Québec 
and the northeastern United States.

Following the closing of this transaction, 
CDPQ now holds 80.9 percent of Trencap 
shares, while the Fonds de solidarité FTQ 
maintains its 19.1 percent stake in the 
company.

CDPQ is a long-term institutional investor 
that manages funds primarily for public and 
parapublic pension and insurance plans.

McCarthy Tétrault LLP advised CDPQ 
with a team led by Patrick Boucher that 
included Isabelle Nazon (Business) and Fred 
Purkey (Tax).

MCKAY MÉTIS ACQUIRES ATHABASKA 
ASSETS FOR $21 MILLION 

 
CLOSING DATE: JANUARY 2022 

McKay Métis Contracting LP acquired the 
assets of Athabaska Corp. and its subsidiaries, 
also known as Roughrider International, in a 
$21-million deal heralded as one of the first of 
its kind for Indigenous businesses.

Roughrider is an energy services company 
based in Fort McMurray, AB, specializing 
in managing, distributing, and storing diesel 
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and lubricants in the oil sands region of the 
province.

McKay Métis Contracting LP, which is 
beneficially owned by the Fort McKay Métis 
Nation, will welcome 140 Roughrider staff as 
part of the transaction.

MLT Aikins LLP lawyer Billie Fortier 
was counsel to McKay Métis Contracting 
LP for this transaction and advised the 
McKay Métis Group on general corporate 
commercial and transactional matters, 
including its corporate structure, setting 
up new corporations and partnerships, and 
acquiring new companies and assets.

PRAIRIESKY ROYALTY CLOSES 
$230.1-MILLION BOUGHT DEAL 
EQUITY FINANCING

CLOSING DATE: DECEMBER 31, 2021 

PrairieSky Royalty Ltd. has closed its previ-
ously announced bought deal offering of 
common shares (the “offering”). Pursuant 
to the offering, PrairieSky Royalty issued 
17,169,500 common shares (including 
2,239,500 common shares issued pursuant 
to the exercise in full of the over-allotment 
option granted to the underwriters) at a 
price of $13.40 per common share, for aggre-
gate gross proceeds of approximately $230.1 
million. The syndicate of underwriters was 
led by TD Securities Inc. and RBC Capital 
Markets as joint bookrunners and co-led by 
CIBC Capital Markets and BMO Capital 
Markets. Net proceeds from the offering 
are expected to be used to partially fund the 
previously announced $728-million acqui-
sition of 1.9 million acres of royalty lands 
across Western Canada and complementary 
seismic assets. On December 31, 2021, the 
shareholders of record were eligible to receive 
the dividend declared as of December 8, 
2021, for the shares issued in connection 
with the offering.

PrairieSky Royalty is a royalty-focused 
company, generating royalty revenues as 
petroleum and natural gas are produced 
from its properties. PrairieSky Royalty has 
a diverse portfolio of properties that have a 
long history of generating funds from oper-
ations and that represent the largest and 
most concentrated independently owned 
fee simple mineral title position in Canada.

McCarthy Tétrault LLP advised 
PrairieSky Royalty with a team led by 
Alyson Goldman that included Jessica 
Brown and Matthew Hooker (Business).

Blake Cassels & Graydon LLP served 
as opposing counsel.

ENBRIDGE COMPLETES SALE OF 
INTEREST IN NOVERCO 

CLOSING DATE: DECEMBER 30, 2021

On December 30, 2021, Enbridge Inc., 
a leading North American energy infra-
structure company, completed the sale 
of its 38.9 percent minority owner-
ship interest in natural gas distributing 
company Noverco Inc. to Trencap L.P. for 
$1.14 billion in cash, net of non-recourse 
debt assumed by Trencap.

With the deal closed, Trencap, a consor-
tium led by Caisse de dépôt et placement 
du Québec, now owns Noverco and its 
subsidiary Énergir, Québec’s main natural 
gas distributor.

Davies Ward Phillips & Vineberg LLP 
acted as Canadian counsel to Enbridge on 
the transaction, with a team that included 
Michel Gélinas, Elise Beauregard, Charles 
Larose Jodoin, and Tyson Lowrie (Mergers 
and Acquisitions); Sébastien Roy (Capital 
Markets and Securities); Anita Banicevic 
(Competition, Antitrust, and Foreign 
Investment); Marie-Claude Bellemare, 
Alexandria Pike, and Robyn Barabash 
(Environmental and Indigenous); and 

Michael Kandev (Tax).
Enbridge was also represented by 

Downs Rachlin Martin PLLC.
Trencap was represented in the US by 

Mayer Brown LLP and Sheehey Furlong 
& Behm P.C.

McCarthy Tétrault LLP acted as 
Canadian counsel to Trencap on the trans-
action, with a team that included Patrick 
Boucher and Isabelle Nazon (Mergers 
and Acquisitions, Capital Markets, and 
Securities), Marjolaine Hémond-Hotte 
(Banking), and Marie-Soleil Landry and 
Fred Purkey (Tax).

HYDROSTOR SECURES GROWTH 
FINANCING FROM GOLDMAN SACHS 

CLOSING DATE: DECEMBER 29, 2021 

On December 29, 2021, Hydrostor Inc., 
a developer of Advanced Compressed 
Air Energy Storage (A-CAES) projects, 
secured a US$250-million preferred equity 
financing commitment from Goldman 
Sachs Asset Management’s Private Equity 
and Sustainable Investing businesses. 

This is one of the largest investments in 
the emerging long-duration energy storage 
sector. Energy storage is becoming more 
important as utilities around the world 
begin to phase out fossil-fuel generation in 
favour of more renewables.

Proceeds from this transformational 
financing will accelerate Hydrostor’s 8.7 
GWh A-CAES projects in Australia and 
California, and expand its project develop-
ment pipeline globally.

Davies Ward Phillips & Vineberg 
LLP acted for Hydrostor in securing 
the financing, with a team that included 
Brooke Jamison, Anthony Spadaro, Daniel 
Pearlman, Trevor Kirsh, John Aziz, Kate 
Szendrey, Jeffrey Nadler, and Stephen 
Vincelli (Corporate); Andrew Ellis, 
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Liteplo, Jonathan Borden Ladner Gervais LLP (BLG) > (403) 232-9533 jliteplo@blg.com
Jonathan Liteplo works extensively in the area of energy and utilities regulation. As a leading practitioner, Jonathan 
represents participants in the electricity, oil & gas, water and wastewater, and mining industries in a broad range of matters 
before regulatory authorities and the courts. He has wide-ranging experience representing owners in obtaining tariff-related 
approvals, including performance-based rate regulation and utility cost of capital, change of control approvals, and regulatory 
permitting for complex and controversial infrastructure projects. His clients value his leadership skills, the comprehensive 
analytical and strategic approach he brings to each matter, and his emphasis on adopting a team approach with his clients to 
achieving successful outcomes. Jonathan has been involved in charitable work throughout his career, most recently as Chair 
of the Board of an international development organization.

Madsen, David T. Borden Ladner Gervais LLP (BLG) > (403) 232-9612 dmadsen@blg.com
David practises in all areas of commercial litigation, in particular representing Canadian and international clients in litiga-
tion and alternative dispute resolution. His practice focuses on all sectors of the oil & gas industry, electricity generation, 
cybersecurity, intellectual property, class actions defense, shareholders’ rights, mergers & acquisitions, insolvency and 
banking litigation, fraud and fidelity-related actions, Anton Piller Orders and Mareva Injunctions, and land-related claims. 
David has dealt with matters in all courts in Alberta, including the Alberta Court of Appeal; courts in British Columbia, 
Saskatchewan, Ontario, and Newfoundland; the Supreme Court of Canada; and the Federal Court of Canada. He has also 
dealt with matters in the Alberta Securities Commission, and Canadian and international arbitrations. David is a member 
of BLG’s Partnership Board.

McNaughton, Robb Borden Ladner Gervais LLP (BLG) > (403) 232-9689 rmcnaughton@blg.com
Robb is a partner at the national law firm of Borden Ladner Gervais LLP in the M&A and Capital Markets Group. 
His clients include local and multinational mining and resource issuers along with national and international funds and 
investment banks focused on the sector. Robb and his team completed over the last year or so more than a dozen mining-
related listings and financings. Robb is a national leader in public listings on the NEO and TSX. He has been a leader in 
innovation and his accomplishments include RTO structures for NEO listings and the first trust and international capital 
pool companies, among other things. Robb is a member of the TSX Venture Exchange Local Advisory Committee. 
Robb’s professional experience includes working as the vice-president of strategy and corporate operations at Assante 
Corporation, a financial services company formerly listed on the Toronto Stock Exchange that was sold to CI Financial 
for approximately $850 million. He was previously an executive of a large private company in Japan. Robb has sat on 
multiple public and private company boards of directors (including resource issuers) and has a large shareholder activism 
practice specializing in hostile and special situations.

Linder, Peter T., QC Peacock Linder Halt & Mack LLP > (403) 296-2282 plinder@plhlaw.ca
Peter Linder has over 35 years’ experience in handling complex cases at all levels of the Canadian Court system and as 
both counsel and arbitrator in domestic and international arbitrations. He has extensive experience with administrative 
and regulatory proceedings. He clerked to the Alberta Court of Appeal, was called to the Alberta Bar in 1986, and was 
appointed Queen’s Counsel in 2004. Mr. Linder holds an MA in Jurisprudence, Christ Church, Oxford; and an LLB 
and BA (With Distinction and First Class Honours), Dalhousie University. He has handled major cases in fields of oil 
& gas, mining, securities litigation, complex corporate and commercial disputes, insolvency, construction, products 
liability, insurance law, environmental, and employment law. He has achieved major successes in precedent-setting energy, 
securities, and shareholders’ rights lawsuits and was appointed by the United States District Court, Central District 
of California, as an expert in Alberta corporate law. Mr. Linder is known as a fierce but fair advocate who achieves 
extraordinary results for his clients.

Lee, Louise K. Borden Ladner Gervais LLP (BLG) > (403) 232-9408 lolee@blg.com
Louise Lee is a partner in the Securities and Capital Markets Group in BLG’s Calgary office. Louise focuses her practice 
on corporate and securities law in a wide range of industries, including the natural resources sector. Louise advises clients 
on mergers, acquisitions, dispositions, and other corporate reorganizations, as well as financing transactions, including 
public and private offerings of equity and debt securities. Louise also advises clients to ensure compliance with corporate 
and securities regulatory requirements, including stock exchange listings. She is a co-leader of BLG’s Driven by Women 
Initiative in Calgary and is also a member of BLG’s Private Equity Steering Committee. Louise was called to the Alberta 
Bar in 2006.
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Jennifer Lee, and Zachary Kling (Tax); 
Alexandria Pike and Robyn Barabash 
(Environmental and Indigenous); and Jim 
Dinning (Competition, Antitrust, and 
Foreign Investment).

Goldman Sachs was represented by Vinson 
& Elkins LLP (United States) and Osler 
Hoskin & Harcourt LLP (Canada).

Osler’s team consisted of James Brown 
and Aqeel Virk (Corporate); Kaeleigh 
Kuzma and Danielle Chu (Competition & 
Antitrust); Damian Rigolo and Carrington 
Hickey (Employment & Labour); Patrick 
Welsh (Environmental); Julien Ranger and 
Jonathan Wypych (Pensions & Benefits); 
Ryan Nielsen and Joshua Disenhouse (Real 
Estate); and Matias Milet, Dov Begun, and 
Jennifer Horton (Tax).

HERITAGE ROYALTY SELLS WESTERN 
CANADIAN ROYALTY ASSETS TO 
PRAIRIESKY FOR $728 MILLION 

CLOSING DATE: DECEMBER 17, 2021 

On December 17, 2021, Heritage Royalty 
completed its $728-million sale of 1.9 
million acres of royalty lands in Alberta, 
Saskatchewan, and Manitoba to PrairieSky 
Royalty, including 1.7 million net acres of fee 
simple mineral title lands. 

The transaction increases PrairieSky’s 
significant oil and natural gas royalty acreage 
position by adding over 1.9 million acres of 
royalty interest lands, providing PrairieSky 
with a vast undeveloped land position for 
future leasing and royalty-generating oppor-
tunities and the perpetual optionality that 
exists only with fee simple mineral title. The 
transaction also adds 2,700 BOE per day of 
current royalty production volumes, which 
are expected to generate approximately $65 
million of royalty production revenue.  

The transaction also results in a significant 
return on investment for Heritage which 

it anticipates redeploying to incentivize 
development on its highly prospective inven-
tory of undeveloped lands.

 The transaction was funded through a 
new $500-million term loan provided by 
TD Securities Inc., and a concurrent $200 
million bought deal equity financing led 
by TD Securities Inc. and RBC Capital 
Markets as joint bookrunners and co-led 
by CIBC Capital Markets and BMO 
Capital Markets on behalf of a syndicate 
of underwriters.

Bennett Jones LLP acted for Heritage 
Royalty with a team led by Vivek Warrier 
and included Megan Ollivier and Julia 
Pasieka (Corporate + Oil & Gas); Beth Riley 
(Competition); and Greg Johnson (Tax).

 Blake Cassels & Graydon LLP acted 
as counsel for PrairieSky with a team led 
by Christine Milliken and that included 
Stephanie Symonds-D’Arcey.

McCarthy Tétrault LLP advised 
PrairieSky in respect of Competition Act 
matters with a team led by Jason Gudofsky  
that included Alyson Goldman (Business), 
and Michael Caldecott and Gideon 
Kwinter (Competition).

 

TRANSALTA RENEWABLES 
SUBSIDIARY WINDRISE WIND 
COMPLETES $172-MILLION GREEN 
BOND OFFERING 

CLOSING DATE: DECEMBER 6, 2021 

Windrise Wind LP, an indirect 
wholly owned subsidiary of TransAlta 
Renewables Inc., completed a $172.8-
million green bond offering, which is 
secured by a first ranking charge over 
all assets of Windrise, including a 206.4 
megawatt wind-generating facility 
located in the Municipal District of 
Willow Creek No. 26, Alberta, on 
approximately 11,000 acres of privately 

owned land. The facility achieved 
commercial operations on November 10, 
2021, and has a 20-year offtake agree-
ment with the Alberta Electric System 
Operator (AESO).

The bonds are amortizing and bear 
interest from their date of issue at a rate 
of 3.412 percent and mature on September 
30, 2041. Payments on the bonds will be 
interest-only to and including December 
31, 2022, with quarterly blended payments 
of principal and interest commencing on 
March 31, 2023. The bonds are aligned 
with the four components of the 2021 
International Capital Markets Association 
Green Bond Principles.

Norton Rose Fulbright LLP acted as 
counsel for Windrise Wind, with a team 
led by Nicole Sigouin (Business Law) and 
supported by Evelyn Li, Russell Dufault, 
Mark Bissegger, Eric Vice, Annette 
Lambert, and Richard Li (Business Law).

McCarthy Tétrault LLP acted 
for the bondholders with a team led 
by Gordon Baird and supported by 
Audrey Bouffard-Nesbitt, Rebecca 
Scott, Kim Howard, Michael Eldridge, 
Will Horne, and Elizabeth Rafferty. 
 

ATCO ACQUIRES ALBERTA HUB GAS 
STORAGE FACILITY FROM ARCLIGHT 
AND IBERDROLA CANADA 

CLOSING DATE: December 2, 2021

On December 2, 2021, ATCO Energy 
Solutions Ltd. (ATCO) acquired a 100 
percent equity interest of the Alberta 
Hub natural-gas storage facility owners, 
Amphora Canada Gas Storage ULC, an 
affiliate of ArcLight Capital Partners 
and Iberdrola Canada Energy Services, a 
subsidiary of Scottish Power. 

ATCO will now own and operate the 
Alberta Hub facility, located near Edson, 
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Nawata, Denise FARRIS > (604) 661-1746 dnawata@farris.com
Denise Nawata is a corporate-commercial partner practising in the fields of corporate finance & securities, cross-border 
mergers & acquisitions, and corporate governance law. Her practise is focused on complex business transactions, for 
both public and private companies at various stages of their corporate growth. Denise acts for clients in a wide range 
of industries, including natural resources (with extensive experience in mining and oil & gas transactions), technology, 
and life sciences. In 2016, Denise was named as one of Lexpert’s Rising Stars: Leading Lawyers Under 40. She was also 
recognized as a 2017 Lexpert® Leading Lawyer to Watch and in 2022 Lexpert® Special Editions on Global Mining, Energy, 
Technology, and Finance and M&A. She is recognized in The Canadian Legal Lexpert® Directory 2022 and The Best 
Lawyers in Canada 2022 directory for her work in mergers & acquisitions, corporate, and securities law. Admitted to the 
Alberta Bar (2005) and British Columbia Bar (2006).

Park, Melinda Borden Ladner Gervais LLP (BLG) > (403) 232-9795 mpark@blg.com
Partner in BLG’s Securities and Capital Markets Group. Former Chair of the Partnership Board, the firm’s highest 
governing body, the first woman at BLG to hold the position and six-year member of the Partnership Board. Former 
regional group manager for the Corporate & Capital Markets Group in Calgary. Practises securities and corporate law 
with a focus on securities, corporate finance, and commercial transactions. Represents corporate clients on securities 
and corporate matters, including governance, mergers & acquisitions, going public in Canada, and financings. Regularly 
advises boards of directors and committees of public and private companies. Obtained an LLB from the University of 
Toronto and Bachelor of Commerce from University of Saskatchewan. Called to the Alberta Bar in 1992. Vice Chair of 
Board of Governors of Southern Alberta Institute of Technology. Recipient of the Calgary Influential Women in Busi-
ness award in 2021. Named Women’s Executive Network (WXN) Canada’s Most Powerful Women: Top 100 Award in 
2017. Recognized since 2015 in The Best Lawyers in Canada and since 2012 in The Canadian Legal Lexpert® Directory.

Paul, Sacha R. Thompson Dorfman Sweatman LLP > (204) 934-2571 srp@tdslaw.com
Sacha practises primarily in two areas of law –  Aboriginal law and public/administrative law. He is a partner with 
Thompson Dorfman Sweatman LLP. He articled at TDS in 2002. In 2003, Sacha left the firm for one year to clerk for 
the Honourable Justice Ian Binnie of the Supreme Court of Canada. Sacha has been active as a volunteer for the Law 
Societies in Manitoba, the Northwest Territories, and Nunavut. In 2016, he became a bencher for the Manitoba Law 
Society. In 2022, he became the president of the Law Society. Sacha has been a member of the Manitoba Law Reform 
Commission since 2015. The Commission is an independent law reform agency that considers how to improve, 
modernize, and reform laws in Manitoba. Sacha has appeared as counsel before all levels of court in Manitoba, 
including the Supreme Court of Canada.

Murray, Tiffany Borden Ladner Gervais LLP (BLG) > (613) 787-3548 tmurray@blg.com
Tiffany is a partner in BLG’s Ottawa office. Her practice includes secured lending, project finance, financial institution regu-
lation, securitization, and sustainable finance. She also advises on various corporate matters relating to First Nations and other 
Indigenous peoples. Tiffany self-identifies as an Indigenous lawyer and is a member of BLG’s Financial Services Group, the In-
digenous Law focus group, and the ESG leadership team. In addition to her secured lending experience, she has a unique skill 
set that combines knowledge in Aboriginal law, corporate law, and trust law and has niche expertise in structuring transactions 
to facilitate security packages for secured lending transactions involving First Nations and other Indigenous peoples, including 
project finance transactions.

Morrison, Patricia L. Borden Ladner Gervais LLP (BLG) > (403) 232-9472 pmorrison@blg.com
Trish is a partner and the National Business Leader of BLG’s Construction Group. She provides strategic advice to 
owners, contractors, and engineers for the management of risk on construction projects, from project start to comple-
tion. Trish has extensive experience in the mediation, arbitration, and litigation of complex construction disputes on 
large-scale industrial and infrastructure projects in a variety of sectors, such as oil and gas pipeline and facility projects 
and renewable energy projects. She also advises on front-end project matters such as project delivery models, tendering 
and other procurement methods, and contract negotiation and drafting, including P3 agreements, and provides advisory 
services throughout projects. Trish is a Fellow and vice president of the Canadian College of Construction Lawyers. She 
is a frequent speaker and writer on construction industry topics and is called to the Alberta Bar and Manitoba Bar. Trish 
is recognized as a Leading Lawyer in Construction in Chambers Canada; in The Best Lawyers in Canada (Construction 
Law); in Who’s Who Legal: Canada and Who’s Who Legal: Construction; and as a litigation star in Benchmark Canada 
(Construction and Environmental).
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Alberta. This transaction complements 
ATCO’s existing natural-gas storage 
capabilities at its facility near Carbon, 
Alberta. The Alberta Hub facility has 
a capacity of approximately 43-billion 
cubic feet and, like ATCO’s carbon 
facility, is connected to the NOVA Gas 
Transmission (NGTL) system. 

Bennett Jones LLP represented 
ATCO with a team led by Ashley White 
including Anu Nijhawan and Taylor 
Page (Tax); Mark Powell (Derivatives); 
Duncan McPherson (Energy); Beth 
Riley (Competition); Deirdre Sheehan 
(Regulatory); and Zach Johnson, 
Kathryn Shaw, and Sydney Olsen 
(Corporate/M&A).

Blake Cassels & Graydon LLP was 
Canadian counsel for ArcLight with a 
team led by Mungo Hardwicke-Brown 
that included Kevin Kerr and Chi Iliya-
Ndule (Corporate/M&A); Carrie Aiken, 
Ahmed Elsaghir, and Derrick Osborne 
(Tax); Andrew Kolody (Financial 
Services); and Fraser Malcolm, Garth 
Murray, and Julie Soloway (Competition).

Orrick Herrington & Sutcliffe LLP 
was US counsel for ArcLight.

CRESTA FUND MANAGEMENT AND 
AFFILIATES ACQUIRE COME BY 
CHANCE REFINERY 

CLOSING DATE: November 30, 2021 

Cresta Fund Management LLC and its affili-
ates acquired a controlling interest in the 
Come By Chance Refinery located in Come 
By Chance, Newfoundland. Following the 
acquisition, Cresta has rebranded the business 
conducted at the Come By Chance Refinery 
as Braya Renewable Fuels.

Braya intends to convert the warm-idled 
refinery into a facility capable of producing 
renewable diesel and sustainable aviation fuel 

with initial production capacity of 14,000 
barrels per day and a planned in-service date 
of mid-2022. Following the conversion, the 
Come By Chance Refinery will be one of 
the largest renewable diesel and sustainable 
aviation fuel production facilities in Canada.

Silverpeak, the prior controlling entity of 
the Come By Chance Refinery, will continue 
to hold a minority interest in Braya and will 
participate in the refinery conversion.

Norton Rose Fulbright LLP advised 
Cresta with a team led by Robert Froehlich 
and KayLynn Litton (Business Law), and 
that included Dion Legge (Tax), Brian Milne 
(Tax), Rujuta Patel (Anti-Trust and Foreign 
Investment), Robin Acworth (Energy trans-
actional), Alan Harvie (Environmental), 
Andrew Schafer (Employment and 
Labour), Elizabeth Williams and Iwan 
Davies (Intellectual Property), Jennifer 
Lang-Hodge (Employment and Labour), 
and Thom Savery  and Amanda Cerisano 
(Energy transactional).

In addition to the transactional and tax 
aspects, the acquisition included advice 
related to anti-trust and foreign invest-
ment, intellectual property and branding, 
employment and labour, and environ-
mental considerations, warranting involve-
ment from several members of the Norton 
Rose Fulbright Canadian team. It was also 
a cross-border matter with Norton Rose 
Fulbright US.

McInnes Cooper advised Cresta on local 
Newfoundland and Labrador law.

Stewart McKelvey advised Silverpeak.
Eversheds Sutherland advised Cresta on 

certain operational arrangements.

INPLAY OIL ACQUIRES PRAIRIE 
STORM RESOURCES FOR $50 
MILLION 

CLOSING DATE: November 30, 2021 

On November 30, 2021, InPlay Oil Corp. 
completed the acquisition of Prairie Storm 
Resources Corp. for a transaction value of 
approximately $50 million by plan of arrange-
ment under section 193 of the Business 
Corporations Act (Alberta). The acquisition 
added further scale to InPlay’s strategic posi-
tioning as a sustainable producer and acreage 
holder with significant drilling inventory 
in the light oil window of Central Alberta’s 
Cardium fairway. 

In conjunction with the acquisition, InPlay 
also completed a bought deal equity finan-
cing by way of short form prospectus for gross 
proceeds of $11.5 million.

The acquisition and related matters were 
overwhelmingly approved by holders of 100 
percent of the Prairie Storm shares who voted 
at a special meeting of such holders held on 
November 29, 2021. The acquisition was also 
approved by the Court of Queen’s Bench of 
Alberta on the same date.

Blake Cassels & Graydon LLP 
represented Prairie Storm with a team 
led by Scott Clarke and  including Sean 
Cahill, Matthew Santillo, and Kristopher 
Simard (Securities/M&A); Ky Kvisle and 
Jack Whelan (Corporate/M&A); Fraser 
Malcolm and Julie Soloway (Competition); 
Sean Maxwell (Pensions); and Birch Miller 
(Employment).

Burnet Duckworth & Palmer LLP 
represented InPlay with a team led by Michael 
Sandrelli and that included Paul Mereau, 
Nigel Behrens, Katy Josephs, and Colleen 
Konkin (Securities/M&A); Kirk Lamb 
(Tax); and Gina Ross (Employment).

STRATHCONA RESOURCES AND 
WATEROUS ENERGY FUND AFFILIATES 
ACQUIRE CALTEX RESOURCES  

CLOSING DATE: NOVEMBER 30, 2021

On November 30, 2021, Strathcona 
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Pratte, Guy J. Borden Ladner Gervais LLP (BLG) > (416) 700-6265 gpratte@blg.com
Guy focuses his practice on complex litigation including commercial law, class actions, administrative law, and 
constitutional law. Fully bilingual and called to the Bars of Ontario and Québec, Guy has appeared in the Supreme Court 
of Canada in approximately 25 cases, and is likely if not the only counsel in Canada that regularly argues cases involving 
civil law and common law matters. Guy pleads regularly in the Superior and Appeal Courts of Ontario and Québec, as 
well as the Federal Court and Federal Court of Appeal. He is a Fellow of the American College of Trial Lawyers, former 
president of The Advocates' Society, and a director of the Supreme Court of Canada Advocacy Institute. He taught 
courses focused on the Supreme Court of Canada at the University of Toronto as an adjunct professor. He is a recipient of 
the Law Society of Ontario medal and of the Ontario Bar Association Award of Excellence in Civil Litigation. He is also 
highly recognized in various industry directories, including Chambers Global (Dispute Resolution), The Best Lawyers in 
Canada, and Who’s Who Legal. Guy was named Advocatus Emeritus by the Québec Bar for “outstanding contributions 
to the legal profession.” Guy has held several management positions at BLG and is currently Chair Emeritus of BLG.

Reynolds, R. Bruce Singleton Urquhart Reynolds Vogel LLP > (416) 585-8601 breynolds@singleton.com
Bruce Reynolds is co–Managing Partner and a named Partner in the Construction and Infrastructure group at Singleton 
Urquhart Reynolds Vogel LLP. He practises contentious and non-contentious construction law. Former Counsel to the 
Ontario Government in expert review of the Construction Lien Act. Co-author, A Guide to Canadian Construction 
Insurance Law, Scott and Reynolds on Surety Bonds, and Construction, Builders and Mechanics’ Liens in Canada (7th ed.). The 
only Canadian lawyer among the most highly regarded construction lawyers internationally. Noted by Who's Who Legal as “‘a 
top practitioner’. He was the most highly nominated practitioner, and the only Canadian lawyer to be featured.” Rated band 
1 for construction law, Chambers Global. Past co-Chair, International Construction Projects Committee, International Bar 
Association. Program Coordinator, International Academy of Construction Lawyers. Past Governor, American College of 
Construction Lawyers. Co-Chair, International Committee, American College of Construction Lawyers. Member, Board of 
Governors, Canadian College of Construction Lawyers. Fellow, Chartered Institute of Arbitrators. Recognized as one of the 
Top 25 Most Influential Lawyers in Canada by Canadian Lawyer Magazine.

Rodger, J. Mark Borden Ladner Gervais LLP (BLG) > (416) 367-6190 mrodger@blg.com
Senior partner and the Toronto Regional Leader of the Energy Markets Group. Mark specializes in the commercial, 
regulatory, and government relations components of the electricity and natural gas sectors, and regarding water, broadband, 
and other municipal infrastructure renewal. For over 30 years he has served as counsel to a range of stakeholders including 
municipal, provincial, and national governments; large industrial, institutional, and commercial energy consumers; local 
electricity distribution & telecommunications companies, water utilities, and their municipal shareholders; transmitters; 
generators; energy retailers; out-of-province electricity importers; and energy regulators. Mark is a director at EMERA Nova 
Scotia Power (Halifax) and Chair of Logistec Corporation (Montréal). For years, Mark has been recognized in Chambers 
Global (Energy: Power), The Legal 500 Canada as one of BLG’s leading lawyers, and in “PLC Which Lawyer?” in the 
Energy and Natural Resources Multi-Jurisdictional Guide. He has also been listed as one of the top 500 lawyers in Canada 
by Lexpert®/ALM 500 Directory because of his expertise in the electricity field. He was also the recipient of the Energy Bear 
Award by the Canadian Energy Law Forum for his contributions to the Canadian energy sector.

Pittman, Miles F. Borden Ladner Gervais LLP (BLG) > (403) 232-9487 mpittman@blg.com
Partner in BLG’s Energy: Oil & Gas Group and the leader of BLG’s Asia-Pacific initiative. He advises on significant trans-
actions and project development in Canada and internationally, and has broad experience assisting the oil & gas industry, 
from producers and facility and pipeline operators, to service providers, to LNG proponents. He has also led and partici-
pated in significant restructuring transactions, and also has wide experience in general commercial and corporate law. He 
has presented and published scholarly papers on gross negligence, preferential rights, and transaction disputes. He teaches 
the Oil and Gas Contracts course at the University of Calgary Law School. Miles is past Chair of the Canadian Energy 
Law Foundation and former Chair of the Natural Resources Subsection of the Canadian Bar Association, Alberta Branch. 
He was called to the Alberta Bar in 1994. Recognized in The Best Lawyers in Canada (Energy Law, Oil and Gas Law).

Pearson, Steven G. Borden Ladner Gervais LLP (BLG) > (403) 232-9711 spearson@blg.com
Steven Pearson is a partner in the Calgary office of Borden Ladner Gervais LLP. Steven focuses his practice primarily in 
the areas of corporate, commercial, and securities law. He advises public and private corporations, trusts, and partnerships 
with respect to corporate, commercial, and securities matters. Recognized in the 2023 edition of The Best Lawyers in 
Canada (Corporate Law, Securities Law). Steven obtained an LLB from the University of Alberta. He was called to the 
British Columbia Bar in 1999 and the Alberta Bar in 2000.

www.lexpert.ca


36     www.lexpert.ca

 Big Deals 

COMPILED BY ZENA OLIJNYK AND KIEZZSA CRUZ

> ENERGY DEALS

Resources Ltd. (Strathcona) and affiliates 
of Waterous Energy Fund (WEF) jointly 
acquired all the outstanding shares of Caltex 
Resources Ltd. (Caltex), a private oil company 
with high-margin enhanced oil recovery 
(EOR) assets proximate to Strathcona’s 
Lloydminster heavy oil EOR operations. 
At the time of acquisition, Caltex produced 
around 13,000 BOE/D (98 percent oil).

Blake Cassels & Graydon LLP repre-
sented Strathcona and WEF with a team 
led by Kevin Kerr (Corporate/M&A) and 
Olga Kary (Securities/M&A), and that 
included Carrie Aiken, Ahmed Elsaghir, 
Zvi Halpern-Shavim, and Derrick Osborne 
(Tax); de Lobe Lederman and Birch Miller 
(Employment); Sean Maxwell (Pensions); 
Courtney Carston, Kristopher Simard, and 
Chad Schneider (Securities/M&A); Renee 
Reichelt and Randell Trombley (Litigation); 
Drew Campbell, Simon Lidster, Aaron 
Palmer, and Daniel Rosario (Financial 
Services); Erik Fleming and Ashton Menuz 
(Corporate/M&A); and Kevin MacDonald 
and Tori Skot (Competition).

Cassels Brock & Blackwell LLP repre-
sented Caltex with a team led by Josef Hocher 
and Daniel Zuniga (Securities and M&A) 
and that included Lindsay Clements, Robert 
Hamilton, and John Norman (Business 
and M&A); Keith Templeton and Chris 
McLelland (Energy); Douglas Richardson 
and Corinne Grigoriu (Tax); Bryan 
Woodman (Banking & Specialty Finance); 
and Natalie Thompson (Articling Student).

BRUCE POWER ISSUES FIRST GREEN 
BOND GLOBALLY FOR NUCLEAR 
POWER IN $500-MILLION DEAL 

 
CLOSING DATE: NOVEMBER 22, 2021

On November 22, 2021, Bruce Power L.P. 
announced the issuance of $500 million 
in Green Bonds, which is a global first for 

nuclear power, a recognition of the critical 
role the technology plays in fighting climate 
change and enabling a “net zero” future. 
As the first-of-its-kind offering, this trans-
action represents a pathfinder offering that 
has opened the possibility for other green 
bond offerings by nuclear power issuers.

The proceeds from this historic Green 
Bond offering will be used or allocated 
in accordance with Bruce Power’s Green 
Financing Framework to finance or 
refinance eligible investments associated 
with life extension and increasing output of 
existing units, both of which contribute to 
Canada’s prosperous, clean energy future, 
and advance its climate change objectives.

Bruce Power is an electricity company 
based in Bruce County, Ontario, that has 
a reputation for delivering clean, reliable, 
low-cost nuclear power across the province.

McCarthy Tétrault LLP advised Bruce 
Power L.P. with a team led by Andrew 
Parker that included David Lever, Sean 
O’Neill, George Vegh, Patrick Boucher, 
Robin Mahood, Michael J. Bennett, 
Victoria de Luna, and Jaclyn Wang 
(Business); Joanna Rosengarten and Bryn 
Gray (Environmental); Dean Xiao, Stefanie 
Morand, and Patrick McCay (Tax); and 
Reena Goyal (Litigation).

Torys LLP served as counsel to the 
syndicate of agents co-led by BMO Capital 
Markets, HSBC Securities (Canada), and 
TD Securities with a team that included 
Michael Zackheim, Brett Saulnier, and 
Alison Shamie (Corporate/Securities); and 
Andrew Wong (Tax).

PARADIGM CAPITAL, PETERS & CO. 
CO-LEAD IN BONTERRA ENERGY’S 
$39.5-MILLION PRIVATE PLACEMENT 

 
CLOSING DATE: NOVEMBER 10, 2021

On November 10, 2021, Bonterra Energy 

Corp. announced that it had completed 
its previously announced $7.5-million 
follow-on private placement. The offering 
consisted of 7,500 units issued at a price 
of $1,000 per unit. The company intends 
to use the net proceeds of the follow-on 
offering for general corporate purposes.

The offering was led by Paradigm 
Capital Inc. and Peters & Co. Limited 
as agents.

McCarthy Tétrault LLP advised 
Paradigm Capital and Peters & Co., 
with a team led by Alyson Goldman that 
included Jessica Brown and Maria Rooney.

Borden Ladner Gervais LLP acted as 
opposing counsel.

ENBRIDGE COMPLETES TWO 
MEDIUM-TERM NOTES FOR  
$1.5 BILLION

CLOSING DATE: SEPTEMBER 21, 2021

On September 21, 2021, Enbridge Inc. 
completed the offering of two tranches 
of medium-term notes by way of pricing 
supplements to its existing base shelf 
prospectus: issue of $1,100,000,000 prin-
cipal amount 3.10 percent sustainabil-
ity-linked medium-term notes due 2033 
and issue of $400,000,000 principal 
amount 4.10 percent medium-term notes 
due 2051. 

Enbridge Inc., based in Calgary, 
is a Canadian multinational energy 
transportation company. 

McCarthy Tétrault advised Enbridge 
Inc. with a team led by John Osler QC that 
included Toby Allan and Simran Choongh 
(Business Law).

Dentons Canada LLP served as 
opposing counsel, with a team led by Dan 
Shea and included Joshua Mamdani.
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Sanders, Douglas R., PEng Borden Ladner Gervais LLP (BLG) > (604) 640-4128 dsanders@blg.com
Passionate about being an integral team member on infrastructure and other construction projects, including public-
private partnerships. Led and advised on legal teams for many projects in health (Fort St John, Surrey Outpatient, Royal 
Jubilee), transportation (Champlain, Golden Ears, Grimstad, Kicking Horse, Henday, Calgary), education (Alberta and 
New Brunswick schools), water/wastewater (McLoughlin Point, Britannia, Sooke), and corrections (Okanagan, Nanaimo, 
Allouette, Surrey Pre-trial) in Canada, the US, Europe, and Asia for public authorities, developers, and design-builders. 
Frequent author, lecturer, and co-author of Practical Law of Architecture, Engineering and Geoscience (4th ed., Pearson, 2022) 
and A Practical Guide to Ethics and Professional Practice for Engineers and Geoscientists (Pearson, 2021). Selected by peers for 
inclusion in The Best Lawyers in Canada in the fields of Construction Law, Project Finance Law, and Public Procurement 
Law; and recognized in Chambers Canada and Chambers Global. Fellow of the Canadian College of Construction Lawyers. 
Professional Engineer licensed in Saskatchewan and BC. Called to the Saskatchewan Bar in 1990, the BC Bar in 1999, and 
the Yukon Bar in 2015.

Shouldice, Robert R. Borden Ladner Gervais LLP (BLG) > (604) 640-4145 rshouldice@blg.com
Bob Shouldice is senior counsel in the BLG Vancouver office. He practises corporate and commercial law in the areas 
of acquisitions, mergers and divestitures, energy and transportation transactions, infrastructure projects, corporate 
reorganizations, and corporate governance matters. Bob has extensive experience with a wide variety of mergers & 
acquisitions, corporate reorganizations, and joint ventures. He also has extensive experience with energy and transportation 
industry transactions and infrastructure projects and joint ventures (domestic and international), as well as privatizations 
and other commercial transactions involving government corporations/agencies. Bob advises boards of directors and 
executive officers on corporate governance issues, personal responsibilities and liability risks, and best practices. He has been 
recognized in Chambers Canada since 2017, Chambers Global since 2017, and The Best Lawyers in Canada since 2006.

Rosenberg, Sheryl A. Thompson Dorfman Sweatman LLP > (204) 934-2312 sar@tdslaw.com 
Sheryl Rosenberg, BA, MS, LLB, has been practising environmental law at Thompson Dorfman Sweatman LLP for 25 
years. Her work includes helping clients manage regulatory compliance concerning contaminated sites and advising on 
environmental aspects of commercial deals, but her primary focus is on permitting and licensing of project expansions, 
alterations, and closure of existing operations and achieving regulatory approval of new developments in the energy and 
mining sectors. Her expertise includes clients’ engagement roles in supporting Crown consultation with Indigenous 
communities. Sheryl has helped achieve regulatory permitting of some of Manitoba’s most important new developments, 
including Manitoba Hydro’s two power dams, Wuskwatim and Keeyask, and Hudbay’s highly regarded and successful 
Reed and Lalor Mines. Sheryl cultivates and maintains a reputation for excellence and trustworthiness with Manitoba’s 
mining and environmental regulators, which often is of assistance in achieving regulatory approvals for her clients’ devel-
opments. She has been repeatedly included in The Best Lawyers in Canada directory for her work in environmental law 
and recognized by Who’s Who Legal: Canada in the area of environmental law.

Ross, Alan L. Borden Ladner Gervais LLP (BLG) > (403) 232-9656 aross@blg.com
Alan is the regional managing partner of BLG’s Calgary office and Chair of the firm’s US practice. Alan practices adminis-
trative and regulatory law, representing energy clients in national and provincial regulatory proceedings. He has expertise 
in the areas of pipeline transmission, oil and natural gas, renewables (solar and wind), energy transition technologies, 
sustainable infrastructure, and electricity. Alan has significant experience with regulators in the UK, EU, and the US 
Federal Energy Regulatory Commission. He has represented clients before the Alberta Energy Regulator, Alberta Utilities 
Commission, British Columbia Utilities Commission, Ontario Energy Board, and the Canada Energy Regulator. Beyond 
the energy sector, Alan advises clients on regulatory matters in transportation, technology, and international trade. Alan 
received a Queen’s Counsel designation in 2020. He is a member of the Young Presidents Organization and is a current 
and past board member of, among others, the Canadian-American Business Council, the Western Canada General Coun-
sel Awards, and the Calgary International Film Festival. He is also highly ranked in Chambers and recognized since 2012 
in The Best Lawyers in Canada.

Roine, Chris Borden Ladner Gervais LLP (BLG) > (604) 640-4178 croine@blg.com  
Chris is counsel in BLG’s Vancouver office. His practice focuses on Indigenous law. He has extensive experience represent-
ing Indigenous organizations, industry, and government on a range of partnerships, commercial arrangements, and gov-
ernance matters. As the western regional lead for the Indigenous Law Group, Chris works to build strategic and durable 
relationships between government, industry, and Indigenous organizations. Recognized in the 2023 edition of The Best 
Lawyers in Canada (Aboriginal Law/Indigenous Practice). Chris has an MA (History) from Simon Fraser University 
and an LLB from the University of Western Ontario.
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Vallis, Jeffrey D., QC, FCIArb Borden Ladner Gervais LLP (BLG) > (403) 232-9404 jvallis@blg.com
Partner and member of BLG’s Construction Group. Practice focused on dispute resolution in the construction, engineering, 
manufacturing, and industrial sectors. Has appeared as counsel in numerous large-scale arbitrations and at all levels of court 
in Alberta, Saskatchewan, and Manitoba, and the Supreme Court of Canada. Acts as an arbitrator, primarily in construction 
matters. Fellow of the Canadian College of Construction Lawyers, the American College of Construction Lawyers, and the 
Chartered Institute of Arbitrators. Member of the Western Canada Commercial Arbitration Society. Former instructor, 
University of Calgary Law School Trial Advocacy Program. Recognized in Chambers Global and Chambers Canada for 
Construction. Recognized in The Legal 500 Canada for Dispute Resolution. Recognized as the 2023 Construction Lawyer 
of the Year in Calgary by The Best Lawyers in Canada. Canada and Alberta winner of Lexology Client Choice Award 
(Construction). Recognized as Construction Lawyer of the Year at the 2018 and 2019 Benchmark Canada Awards. LLB, 
University of Toronto Law School, 1981. Leadership in Law Firms Certificate, Harvard Law School Executive Program, 
2011. Called to the Alberta Bar, Manitoba Bar, and Saskatchewan Bar. Appointed Queen’s Counsel in 2004.

Tomicic, Ryan Borden Ladner Gervais LLP (BLG) > (514) 954-3160 rtomicic@blg.com
Ryan Tomicic is a partner in the Montréal office of BLG with a background in engineering and finance. Ryan’s practice 
focuses on mergers & acquisitions, corporate reorganizations, corporate law, finance, securities and financial markets, 
investment fund formation, private equity, and venture capital. Ryan specializes in cross-border transactions, including large-
scale acquisitions in Canada for institutional investors and international private equity funds, and also supports clients in 
equity financing including venture capital and early-stage financing. Ryan also supports investment managers in the creation 
of private investment funds.  LAWYER TO WATCH

Stefaniuk, John D. Thompson Dorfman Sweatman LLP > (204) 934-2597 jds@tdslaw.com
John has a broad range of project experience in natural resources, hydroelectricity, environmental, municipal, and property 
development. He has significant experience in development, municipal and environmental licensing and approvals, 
consultation, government relations, acquisitions, financing, and municipal development approvals. John represents clients 
in energy, mining, forestry, banking, agribusiness, and property development industries. John appears before legislative 
committees, administrative tribunals, and courts in Manitoba. John is incoming vice-president of the Canadian Bar 
Association and is a past Chair of its National Environment, Energy, and Resource Law Section. He is a contributing author 
in The Law of Climate Change in Canada and Contaminated Property in Canada, and is a roster member of the Canadian 
Centre for Environmental Arbitration and Mediation.

Smith, Crawford G. Lax O’ Sullivan Lisus Gottlieb LLP > (416) 598-8648 csmith@lolg.ca
Crawford’s litigation practice focuses on complex corporate and commercial matters, competition and insurance litigation, 
and administrative law, with substantial class action expertise. Crawford has appeared as counsel in all levels of court 
in Ontario, in the Supreme Court of Canada, in the Federal Court, in commercial arbitrations, and before a variety of 
administrative tribunals including the Ontario Energy Board, the Ontario Securities Commission, the Competition 
Tribunal, and the Environmental Review Tribunal. Crawford’s energy practice involves economic issues in multi-party 
litigation and frequent appearances as counsel before the Energy Board at hearings regarding rate regulation, infrastructure 
development, and demand-side management. His securities practice includes acting as counsel for investment dealers, mutual 
fund dealers, registered representatives, and other securities industry participants. He also handles regulatory proceedings 
and investigations by the Investment Industry Regulatory Organization of Canada and the Ontario Securities Commission.
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Vellone, John A.D. Borden Ladner Gervais LLP (BLG) > (416) 367-673 jvellone@blg.com
John is a partner at Borden Ladner Gervais’ Toronto office and is national Lleader of the firm’s ESG Initiative. He has an 
energy and technology law practice encompassing corporate, commercial, and regulatory issues with a focus on Canadian 
electricity markets and infrastructure revitalization. He provides counsel on corporate, commercial, and regulatory 
aspects of the electricity and natural gas industries and power project development for a variety of technologies, with a 
particular expertise in renewables. John was recognized as a 2017 Lexpert Rising Star and was called to the Ontario Bar 
in 2008.

Wilson, M. Scott Borden Ladner Gervais LLP (BLG) > (403) 232-9505 mswilson@blg.com
M. Scott Wilson is a partner in the Calgary office of BLG. Scott practises in securities, corporate financial, and 
commercial transactions with a special focus on corporate and securities law matters relating to public companies, 
pooled funds, and investment bankers. These range from venture capital enterprises to senior issuers inter-listed on 
stock exchanges in Canada and the United States. Over the years, Scott’s practice has evolved to include representation
of business organizations in a variety of commercial transactions. Scott was recognized in the 2023 edition (and since 
2012) of The Best Lawyers in Canada (Securities Law) and in the 2022 edition of The Canadian Legal Lexpert® Directory 
(Corporate Mid-Market).

Williams, Rick L. Borden Ladner Gervais LLP (BLG) > (604) 640-4074 rwilliams@blg.com
Rick Williams is a partner in the BLG Vancouver office, national leader of BLG’s Environmental Law Group, and region-
al leader of the Regulatory and Oil and Gas Groups. Rick represents and advises clients on commercial and regulatory 
aspects of project development, permitting, and operations in the energy and natural resource sectors, including land, 
environmental, and Indigenous issues. Rick also represents and advises clients on dispute resolution including regulato-
ry proceedings, corporate/commercial litigation, and arbitration, with a focus on energy, transportation, forestry, and 
mining. He is recognized in Chambers Canada and The Best Lawyers in Canada, including being named Lawyer of the 
Year in the 2020 (Oil and Gas Law), 2022 (Environmental Law), and 2023 (Natural Resources Law) editions of The Best 
Lawyers in Canada.

Wooldridge, Edward A. Borden Ladner Gervais LLP (BLG) > (403) 232-9519 ewooldridge@blg.com
Edward is a partner in BLG’s Financial Services Group in Calgary. Edward has extensive experience in advising lenders 
and borrowers of all types on a wide array of financing transactions including syndicated bank financings, asset-based 
lending financings, cross-border and other international financings, acquisition financings, and equipment/inventory 
financings. He also regularly advises creditors on various priorities and other workout and restructuring issues. In addition 
to his financial services practice, Edward also has an extensive corporate commercial practice which sees him regularly act 
for various public and private corporations of all sizes helping to address their specific legal needs as a trusted legal and 
business advisor. He currently serves as lead counsel for many prominent Canadian and foreign-based clients in a number 
of industries.
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Carpenter, Sandy; Canadian Regulatory and Indigenous Law

Carruthers, Amy J.; Fasken Martineau DuMoulin LLP

Cass, Frederick D.; Aird & Berlis LLP

Chamberlain, Adam; Gowling WLG
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Spurn, Craig N.; Osler, Hoskin & Harcourt LLP

Squibb, Bradley G.; McCarthy Tétrault LLP

Stenger, Geoff; Bennett Jones LLP

Stevens, Jacquelyn E.; Willms & Shier Environmental Lawyers LLP

Stevenson, Mark L.; Mark L. Stevenson Law Corporation

Stimpson, Stephanie C.; Torys LLP

Stoll, Scott; Aird & Berlis LLP

Story, Craig A.; Stikeman Elliott LLP

Stuber, Ron; Dentons Canada LLP

Sur, Frank Y.; Gowling WLG

Tarnowsky, Gordon, QC; Dentons Canada LLP

Teillet, Jean; Pape Salter Teillet LLP

Terry, John A.; Torys LLP

Thackray, Michael A., QC; Dentons Canada LLP

Thériault, Sébastien; Davies Ward Phillips & Vineberg LLP

Theroux, Michael P.; Bennett Jones LLP

Titerle, Jim; Miller Titerle + Company
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Other Lexpert-ranked lawyers

LAWYERS TO WATCH

T- Z

Tomaine, Susan; Blake, Cassels & Graydon LLP

Townshend, H.W. Roger; Olthuis, Kleer, Townshend LLP

Treacy, Heather L., QC; DLA Piper (Canada) LLP

Tropak, Nick; Blake, Cassels & Graydon LLP

Tucker, Gregory J.; Owen Bird Law Corporation

Tupper, David; Blake, Cassels & Graydon LLP

Turcotte, Maxime; Stikeman Elliott LLP

Turmel, André; Fasken Martineau DuMoulin LLP

Turner, John S.M.; Fasken Martineau DuMoulin LLP

Underhill, Mark G.; Arvay Finlay LLP

Vaillancourt, Cindy; McCarthy Tétrault LLP

Valentine, Thomas E.; Norton Rose Fulbright Canada LLP

Vegh, George; McCarthy Tétrault LLP

Vesey, Derek R.G.; Davies Ward Phillips & Vineberg LLP

Vilder, Sébastien; Blake, Cassels & Graydon LLP

Vineberg, Justin D.; Davies Ward Phillips & Vineberg LLP

Vogel, Grant; Dentons Canada LLP

Waberski, Alanna D.; Stewart McKelvey

Walker, Sandra L.; Dentons Canada LLP

Warrier, Vivek T.A.; Bennett Jones LLP

Warsaba, Ronald M.; Kanuka Thuringer LLP

Watson, Tim A.; Devlin Gailus Watson Law Corporation

Webb, Ian D.; Lawson Lundell LLP

Weintraub, Barry; Weintraub Erskine Huang LLP

Weldon, Ashley; Burnet, Duckworth & Palmer LLP

Wente, Maggie; Olthuis, Kleer, Townshend LLP

Westaway, Cynthia A.; Westaway Law Group

White, Ashley M.; Bennett Jones LLP

Wilkin, John; Blake, Cassels & Graydon LLP

Williams, Nicholas C.; Davies Ward Phillips & Vineberg LLP

Williams-Davidson, G.G. Terri-Lynn, QC; White Raven Law Corporation

Wilson, Paul C.; Fasken Martineau DuMoulin LLP

Wong, Richard G.C.; Osler, Hoskin & Harcourt LLP

Wood, David M.; Torys LLP

Woodward, E. Jack, QC; E.J. Woodward Law Corporation 

Wright, Carolyn A.; Burnet, Duckworth & Palmer LLP

Yoshida, Douglas T.; McCarthy Tétrault LLP

Zacher, Glenn; Stikeman Elliott LLP

Zalmanowitz, Barry, QC; Dentons Canada LLP

Zed, Peter T., QC; Cox & Palmer

Zverina, Tom; Torys LLP

Brown, Jessica; McCarthy Tétrault LLP 

Davidian, Giselle; Willms & Shier Environmental Lawyers LLP

Hillier, Ryan; Novalex

Kvisle, Ky; Blake, Cassels & Graydon LLP

Lavine, Josh; Torys LLP

MacKinnon, Emily; Osler, Hoskin & Harcourt LLP

McNally, Patrick; Stikeman Elliott LLP

Parker, Sean; McLennan Ross LLP

Pedlow, Michael D.; Torys LLP

Reed, Kurtis; Stikeman Elliott LLP

Srivastava, Anand; Willms & Shier Environmental Lawyers LLP

Wong, Tommy; Norton Rose Fulbright Canada LLP
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