IN THE UNITED STATES BANKRUPTCY COURT
FOR THE DISTRICT OF DELAWARE

In re: Chapter 11

TRIDENT RESOURCES CORP., et al.,’ Case No. 09-13150 (MFW)
(Jointly Administered)

Debtors

SECOND MONTHLY APPLICATION OF ROTHSCHILD INC. FOR
COMPENSATION FOR SERVICES RENDERED AND REIMBURSEMENT OF
EXPENSES AS FINANCIAL ADVISOR AND INVESTMENT BANKER FOR THE
PERIOD FROM MARCH 1. 20106 THROUGH MARCH 31, 2010

Name of Applicant: Rothschild Inc
Authorized to Provide Professional Services to: the above-captioned debtors and debtors-in-possession
Date of Retention: January 28, 2010 nunc pro tunc to September 8, 2009

Period for which compensation and reimbursement are

. March 1, 2010 through March 31, 2010
sought:

Amount of compensation sought as actual, reasonable,

_ $200,000 00
and necessary:

Amount of expense reimbursement sought as actual,

J68,181 46
reasonable, and necessary:

This is a monthly application.

This is the second monthly application filed.

' The Debtors in these Chapter 11 Cases, along with each Debtor’s place of incorporation and the last four digits of
its federal tax identification number, where applicable, are: Trident Resources Corp. (Delaware) (2788),
Aurora Energy L1.C (Utah) (6630), NexGen Energy Canada, Inc (Colorado) (9277), Trident CBM Corp.
(California) (3534}, and Trident USA Corp. (Delaware) (6451). The corporate address for each of the Debtors
is Suite 1000, 444-7th Avenue SW Calgary, Alberta T2P 0X8, Canada.
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Prior Fee Applications:

Requested Approved Holdback
Fees
Requested
Date Filed | Period Fees Expenses | Fees (80%) Expenses | Fees (20%)
Covered (100%)
4114710 9/8/09- $1,153,333.33 | $62,751.72 | $769,333 33 $62,751.72 | $230,666.67
2/28/10
6/4/10 9/8/09- Amounts above | Amounls Pending Pending Amounts above
2/28/10 above
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IN THE UNITED STATES BANKRUPTCY COURT
FOR THE DISTRICT OF DELAWARE

In re: Chapter 11

TRIDENT RESOQURCES CORP., et al., Case No. 09-13150 (MFW)
(Jointly Administered)

Debtors

SECOND MONTHLY APPLICATION OF ROTHSCHILD INC. FOR
COMPENSATION FOR SERVICES RENDERED AND REIMBURSEMENT OF
EXPENSES AS FINANCIAL ADVISOR AND INVESTMENT BANKER FOR THE
PERIOD FROM MARCH 1, 2010 THROUGH MARCH 31, 2010

Rothschild Inc. (“Rothschild™), Investment Banker and Financial Advisor to the above
captioned debtors and debtors-in-possession (the “Debtors™), applies for interim allowance of
compensation for services rendered and reimbursement of expenses for the period from March 1,

2010 to March 31, 2010 (the “Relevant Period™). In support of which, Rothschild respectfully

represents:

1. This application is made pursuant to sections 238, 330 and 331 of title 11 of the
United States Code, Rule 2016 of the Federal Rules of Bankruptcy Procedure, Rule 2016-2 of the
Local Rules of Bankruptcy Practice and Procedure of the United States Bankruptcy Court for the
District of Delaware (the “Local Rules”), the Order Granting Debtors’ Motion for an
Administrative Order Pursuant to 11 USC §§ 105(a) and 331 Establishing Procedure for

Interim Compensation and Reimbursement for Professionals (Oct. 5, 2009, docket no. 75, the

? The Debtors in these Chapter 11 Cases, along with each Debtor’s place of incorporation and the last four digits of
its federal tax identification number, where applicable, are: Trident Resources Corp. (Delaware) (2788),
Aurora Energy LLC (Utah) (6650), NexGen Energy Canada, Inc. {Colorade) (9277), Trident CBM Corp.
(California) (3534), and Trident USA Corp. {Delaware) (6451). The corporate address for each of the Debtors
is Suite 1000, 444-7th Avenue SW Calgary, Alberta T2P 0X8, Canada.
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(33

Compensation Procedures Order”) and the Order Authorizing the Retention and Employment of
Rothschild Inc as Financial Advisor and Investment Banker for the Debtors and Debtors in

Possession (Jan 28, 2010, docket no. 187, the “Retention Order” and attached as Exhibit A),

which, among other things, waived certain information requirements of Local Rule 2016-2 and
authorized the Debtors to employ and retain Rothschild pursuant to the terms of the Engagement

Letter® as modified by the Retention Order.

2. Pursuant to the terms of the Engagement Letter and Retention Order and as more
fully described below, Rothschild has been providing investment banking and financial advisory

services to the Debtors throughout the Relevant Period.

3. Rothschild is entitled to a Monthly Fee of $200,000.00, payable monthly, pursuant
to the Engagement Letter and Retention Order. Rothschild is also entitled to reimbursement of
its reasonable expenses incurred in connection with the performance of its engagement under the
Engagement Letter. Rothschild holds, pursuant to the Engagement Letter, a prepetition retainer

equal to $200,000.00.

4. By this Application, and pursuant to the Fee Procedures Order, Rothschild seeks
approval of compensation for services rendered (Monthly Fees for 31 days) (“Compensation™),
totaling $200,000.00, and reimbursement of reasonable and necessary expenses incurred by

Rothschild (*Reimbursements”), totaling $68,181 46.

7 Capitalized terms used but not defined herein shall have the meanings given them in the
Retention Order.
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5. Upon the filing of a certificate of no objection for this Application, as set forth in
the Compensation Procedures Order, Rothschild will seek payment by the Debtors of
$160,000.00, which is 80% of Compensation sought, and payment of $68,181.46, which is 100%

of Reimbursements sought.

SERVICES RENDERED

6. As more fully described in the Engagement Letter, the professional services that

Rothschild could render to the Debtors include, but are not limited to, the following:

(a) to the extent deemed desirable by the Debtors, 1dentify and/or initiate potential
Transactions;

(b) to the extent Rothschild deems necessary, appropriate and feasible, or as the
Debtors may request, review and analyze the Debtors’ assets and the operating
and financial strategies of the Debtors;

(c) review and analyze the business plans and financial projections prepared by the
Debtors including, but not imited to, testing assumptions and comparing those
assumptions to historical and industry trends;

(d) evaluate the Debtors” debt capacity in light of its projected cash flows and assist
in the determination of an appropriate capital structure for the Debtors;

(e) assist the Debtors and their other professionals in reviewing the terms of any
proposed Transaction or other transaction, in responding thereto and, if directed,
in evaluating alternative proposals for a Transaction;

H determine a range of values for the Debtors and any securities that the Debtors
ofter or propose to offer in connection with a Transaction;

(g) advise the Debtors on the risks and benefits of considering a Transaction with
respect to the Debtors’ intermediate and long-term business prospects and
strategic alternatives to maximize the business enterprise value of the Debtors;

(h)  assist the Debtors with their operation and maintenance of an electronic data room
in connection with a Transaction;

(i) review and analyze any proposals the Debtors receive from third parties in
connection with a Transaction or other transaction, including, without limitation,
any proposals for debtor-in-possession financing, as appropriate;
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) assist the Debtors with their negotiations concerning the potential upsizing of its
second lien term loan facility with its current second lien term loan facility
lenders;

(k) assist or participate in negotiations with the parties in interest, including, without
limitation, any interested purchasers and/or merger partners, any current or
prospective creditors of, holders of equity in, or clanmants against the Debtors
and/or their respective representatives in connection with a Transaction;

4y advise and attend meetings of the Debtors’ Board of Directors, creditor groups,
official constituencies and other interested parties, as necessary,

(m) in the event the Debtors determine to commence Chapter 11 cases, or any
applicable similar Canadian proceedings in order to pursue a Transaction, and if
requested by the Debtors, participate in hearings before the Bankruptcy Court in
which such cases are commenced and provide relevant testimony with respect to
the matters described herein and issues arising in connection with any proposed
Plan; and

(n) render such other financial advisory and investment banking services as may be
agreed upon by Rothschiid and the Debtors in connection with any of the
foregoing.

1. A copy of the Engagement Letter and the resumes of key professionals of Applicant

providing services to the Debtors are attached as Exhibits B and C, respectively.

8.  Senior level professionals with extensive experience in the area of investment
banking and bankruptcy services have directed Rothschild’s team. The investment banking
services set forth above were performed primarily by Neil Augustine, Managing Director;
William Shaw, Managing Director; Marcelo Messer, Vice President; Vinod Chandiramani,
Associate; Justin Aylward, Associate; Gregory de Haydu, Analyst, and Jesse Warlick, Analyst, as
well as other professionals and paraprofessionals, as needed. Rothschild’s general staffing policy
is to assign senior bankers, experienced junior bankers, associates and financial analysts to each
restructuring assignment. The most senior bankers, Neil Augustine and William Shaw, have
overall responsibility for the case. They are primarily responsible for developing strategy with
respect o the case, directing negotiations and interfacing with the other senior professionals
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involved with the case. The other senior banker in this case, Marcelo Messer, is responsible for
day-to-day coordination of the case and the review of all financial analyses. The experienced
junior bankers, in this case, Vinod Chandiramani and Justin Aylward, guide the financial
analyses and work closely with the financial analysts, in this case, Gregory de Haydu and Jesse
Warlick, who assist in the day-to-day coordination of the case and perform extensive financial
analyses. The senior bankers, experienced junior bankers and financial analysts coordinate their
actions so as not to duplicate efforts. Given that the senior bankers, the experienced junior
bankers and the financial analysts have different roles in the case but have overlapping
responsibilities, there are frequent times where it is appropriate for two or more bankers to be

present at a meeting.

9. The amount of fees and expenses sought in this application and Rothschild’s billing
processes are consistent with market practices for investment banking firms with respect to
mattess either in or out of bankruptcy. Rothschild does not bill its clients based on the number of
hours expended by its professionals. It bills clients on a regular basis (generally monthly), plus
transaction fees. Accordingly, Rothschild does not have hourly rates for its professionals and
Rothschild’s professionals generally do not maintain time records for the work performed for its
clients. Rothschild’s policy, for all engagements in or out of bankruptey, is to dedicate the
appropriate number of professionals to the assignment to complete the work as efficiently ag
possible. Rothschild has, however, maintained a daily time log detailing the activities and
services performed by Rothschild on behalf of the Debtors during the Relevant Period, describing

the time expended by each professional during the Relevant Period in half hour increments.
10. All services rendered by Rothschild during the Relevant Period were performed at
the request or direction of the Debtors or professionals of Akin Gump Strauss Hauer & Feld LLP
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(“Akin”) and Fraser Milner Casgrain LLP (“EMC"™). Rothschild has provided a broad range of
necessary financial advisory services, and Rothschild respectfully refers this Court to Exhibit E
for a detailed recitation of the daily activities of its professionals during the Relevant Period. In
summary, the main categories of services performed during the Relevant Period are described

below:

A, Coordination of Creditor Due Diligence Requests

11.  Rothschild worked together with management and the Debtors’ other advisots in
reviewing and responding to due diligence requests submitted by creditors consisting of
financial, legal and operational items. Rothschild coordinated alongside with the Debtors the
collective effort of providing the information requested and helped with the creation and
distribution of documents to respond to certain requests. Additionally, Rothschild regularly
reviewed and updated the electronic data room (managed by Akin) utilized for creditor diligence
and by potential interested parties and financing sources during a broader solicitation process. In
addition, Rothschild worked with the Debtors fo prepare a comprehensive operations
presentation that was delivered to certain creditor groups considering an equity investment in the

Company.

B, Board Presentations and Analyses

i2. Over the Relevant Period, Rothschild worked with the Debtors and its advisors to
create a presentation which included, but was not limited to analysis and forecasted liquidity
assuming various scenarios of exit financing, update and review of the solicitation process,

summary of court processes and progress and recommendations on next steps for the benefit of
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the Debtors and the Board. During the Relevant Period, the Board convened telephonically once

for a scheduled meeting.

C. Financial Analysis & Due Diligence

13, Rothschild has reviewed and assisted with both business plan modeling and weekly
cash forecasts, assessed the reasonableness of the underlying assumptions, and reviewed the
Company’s 2010 Budget. Rothschild conducted substantial due diligence, financial analysis and
sensitivities analyses related to but that was not limited to forecasted liquidity, emergence capital
structures, the construction of a recapitalization model, review of Company’s pre-petition trade
payables and forecasted commodity prices. In addition, Rothschild worked with the Debtors’

management to construct a revised business plan due to the decline in natural gas prices.

D. Disclosure statement preparation

14. Rothschild performed substantial research and preparation of materials for the
Disclosure Statement which included, but was not limited to, research on natural gas industry and
outlook, overview of the Debtors’ business summary of the bankruptcy case and the plan of
reorganization. Rothschild worked with Debtors” management and legal advisors to prepare the
Disclosure Statement and associated exhibits. Rothschild worked with the Company to prepare
the financial projections exhibit, prepared the implied total enterprise value analysis associated
with the Backstop Party transaction and reviewed/performed diligence on the hypothetical

liguidation analysis exhibit.

E. Update Calls With Creditors
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15. Rothschild has participated in weekly calls with the lenders to the Secured Term

Loan Agreement dated as of April 25, 2006 (the “2™ Lien Lenders” or “Required Lenders™) to

discuss the operating status of the business and the actual performance relative to the Debtors’
forecast. These calls also served to continue discussions with the 2™ Lien Lenders regarding the
court process, timeline, negotiations with potential exit financing associated with Backstop
Party’s proposal and potential solicitation process Rothschild has also participated in update

calls with the 06 and 07 Lenders.

F. Solicitation Process

16.  Rothschild continued to contact potential interested parties throughout the Relevant
Period and worked to assist the legal advisors in Confidentiality Agreement negotiations, In
conjunction with the Sale and Investor Solicitation Procedures (“SISP”) approved by the court on
February 23, 2010. Rothschild worked with management to update the confidential information
memorandum (“CIM™) which provides non-public information related to the Debtors’ business,
assets, operations, projections and performance with a more current business plan including
revised forward pricing and capital expenditure assumptions. Rothschild also coordinated a
confidential electronic dataroom that is being used during the solicitation process. By the end of
the Relevant Period, Rothschild contacted 56 strategic and 35 financial buyers (91 parties in
total) to solicit interest in the SISP process and negotiated confidentiality agreements in advance
of the March 31, 2010 Phase 1 bid deadline as outlined in the SISP. By the Phase 1 bid deadline,
several letters of intent were received, including a letter of intent submitted by the Canadian
Credit Bid Party. The Debtors, with input from Rothschild and in consultation with the Monitor,

assessed the letters of intent and determined that the SISP would continue to Phase 2.
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G. Exit Financing Process

17. In continuation of the exit financing process commenced in early February,
Rothschild contacted a total of 68 potential financing sources consisting of both traditional and
non-traditional lenders. During and after the Relevant Period, the process resulted in 14 parties
executing confidentiality agreements with the intention to submit non-binding letters of intent by
March 31, 2010. To facilitate this process, Rothschild facilitated due diligence and participated in
diligence meetings with the Debtors’ management. During the Relevant Period, Rothschild,
along with the Debtors’ advisors, worked extensively with a potential financing source in
conjunction with the Backstop Parties” bid which included reviewing terms sheets, providing
mark-ups, facilitating due diligence and conducted extensive financial analysis to work towards

ensuring a firrn commitment.

H. Case Coordination and Administration

18. Rothschild participated in numerous meetings and calls with the Debtors, the
Monitor, Akin, FMC and other advisors to the Debtors to discuss operations as well as strategic
and other issues relating to the Chapter 11 and CCAA proceedings. Rothschild participated in
conference calls multiple times per week with Debtors’ management and advisors to discuss
various business, legal, operational restructuring and Chapter 11 and CCAA matters, including

with respect to key motions, filings and hearings.

1 Fee Applications / Monthly Invoice

19. Rothschild spent time preparing the Fee Application of Rothschild Inc. for
Compensation and Reimbursement of Expenses for the Relevant Period, ensuring that all
expenses charged were properly incurred in comjunction with time spent by Rothschild

professionals working on projects related to Trident and ensuring that all of Rothschild’s time
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records comply with the guidelines, applicable provisions of the Bankruptcy Code and the orders

of this Court.

TIME LOG FOR SERVICES PERFORMED AND CHARGES FOR EXPENSES

20. A daily time log detailing the services performed by Rothschild on behalf of the
Debtors during the Relevant Period, in half hour increments as permitted by the Retention Order,

is attached as Exhibit E.

21. Rothschild’s charges for expenses to the Debtors, attached as Exhibit D, are
determined in the same manner as for clients in non-bankruptcy matters. Out-of-pocket expenses
incurred by Rothschild are charged to a client if the expenses are incurred for the client or are
otherwise necessary in connection with services rendered for such particular client. Rothschild
does not factor general overhead expenses into disbursements charged to clients in connection
with Chapter 11 cases. Rothschild has followed its general internal policies with respect to out-

of-pocket expenses billed to the Debtors as set forth below, with any exceptions fully explained:

(a) Rothschild’s general policy permits its employees to bill lunch or dinner meals to
a client if the employee is required to provide services to the client during such
mealtime due to extreme time constraints. Rothschild’s employees are permitted
to order meals in the office if Rothschild’s employee is required to work after 8:00
p-m. on weekdays or more than five (5) consecutive hours on weekends or
holidays. Meal expenses incurred during meetings which employees and other
meeting participants are required to attend are billed at cost;

(b) Messengers and couriers are used by Rothschild to deliver hard copy documents
relating to a client matter, which require receipt on an expedited basis; otherwise,
Rothschild uses the régular postal system. Any charges for either messengers or
couriers are billed to the client at cost;

(c) All airfare and other transportation charges incurred by Rothschild’s employees
directly in connection with services to the client are billed to client at cost;

(d) Expenses in the research/database category consists of the cost of using databases
to search for and obfain information used in Rothschild’s financial analyses.
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(e)

)

(g)

(h)

Rothschild pays the vendor’s standard rate for such database services. In certain
instances, Rothschild has determined that paying a flat annual or monthly fee for
such services is less costly than contracting for such services on a per use basis.
Such annual or monthly services are aliocated to clients based on such clients’ use
of each service. The research category also consists of charges from outside
services, which supply, for a fee, financial documents from regulatory agencies,
which cannot be obtained from databases subscribed to by Rothschild;

Rothschild bilis photocopying charges at the rate of 10¢ per page for black and
white copies and $1.00 per page for color copies;

With respect to local travel, Rothschild’s general policy enables employees to
travel by taxi or, in certain circumstances, by private car service, to and from
meetings while rendering services to a client on a client related matter, for which
the client is charged. This policy is based on Rothschild’s determination that
travel by taxi or private car service is the most efficient use of a professional’s
time. Rothschild’s employees are not permitted to charge personal commuting
expenses to a client unless the employee is traveling after 8:00 p.m. and has been
required to work late as a result of the time exigencies of that client’s matters;

Telephone expenses are charged based on Rothschild's actual cost of telephone
charges with respect to client matters. Cellular phone charges are based on
vendor’s actual invoices; and

Word processing charges represent actual costs that are not general overhead
expenses but are incurred by Rothschild’s in-house vendor and actual cost of
overtime secretarial support in connection with client matters.

22, All services for which compensation is sought were performed for and on behalf of

the Debtors. Rothschild has not entered into any agreement, express or implied, with any party in

interest for the purpose of fixing or sharing fees or other compensation to be paid for professional

services rendered in these cases.
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WHEREFORE, Rothschild seeks approval of the Compensation and Reimbursements sought

herein and such other and further relief as this court deems just and proper.

Dated: New York, New York
June /2010

ROTHSCHILD INC.

o YLTA_

Aeil Augustlne Managing Director

402725
23189456v4



VERIFICATION

STATE OF NEW YORK  §

NEW YORK CITY §

NEIL AUGUSTINE, after being duly sworn according to law, deposes and says:

1. 1 am a Managing Director with the applicant firm, Rothschild Inc.
("Rothschild”), which firm maintains offices for providing financial advisory and investment
banking services at 1251 Avenue of the Americas, New York, NY 10020, Rothschild has

acted as investment banker to and rendered professional services on behalf of the Debtors.

2.1 have personally performed many of the financial advisory and investment
banking services rendered by Rothschild as investment banker to the Debtors and am
thoroughly familiar with all other work performed on behalf of the Debtors by the

professionals in the firm.

3. Thave reviewed the foregoing Application and the facts set forth therein are true
and correct to the best of my knowledge, information and belief. Moreover, | have reviewed
the United States Trustee Guidelines For Reviewing Applications For Compensation And
Reimbursement Of Expenses Filed Under 11 US.C. § 331 (the “Guidelines™) and the

Application substantially complies with these Guidelines.
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4. In addition, I have reviewed the requirements of Local Rule of Bankruptcy
Practice and Procedure for the United States Bankruptcy Court for the District of Delaware

2016-2 and certify that this Application substantially complies with that Rule.

¥ K k

NA

Neil Augustine, Managing Director

a#
SWORN AND SUBSCRIBED before me this [__ day of June 2010.

Whse Lt St

Notary Public
My Commission Expires:

DONNA GRASSO SHAND
Notary Public, State Of NGWL$C\),E'R
. No.01GR6058322
Quallfied In Westchester Coun
Commission Expires May 7,20/
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Dated: June 4, 2010
Wilmington, Delaware

REF] 3579016v 1

Respectfully submitted,

ey

Mark D. Colfig (No. 2981)

Paul Heath {No. 3704)

Chun [ Jang (No. 4790)

Travis A. McRoberts (No. 5274)
RICHARDS, LAYTON & FINGER, P.A.
One Rodney Square

920 North King Street

Wilmington, Delaware 19801

(302) 651-7700 (Telephone)

(302) 651-7701 (Facsimile)

and

AKIN GUMP STRAUSS HAUER & FELD LLP
Ira S. Dizengolf, admitted pro hac vice

One Bryant Park

New York, NY 10036

(212) 872-1000 (Telephone)

(212) 872-1002 (Facsimile)

and

AKIN GUMP STRAUSS HAUER & FELD LLP
Scott L. Alberino, admitted pro hac vice

1333 New Hampshire Avenue, N.W.
Washington DC 20036

(202) 887-4000 (Telephone)

(202) 887-4288 (Facsimile)

ATTORNEYS FOR THE DEBTORS
AND DEBTORS IN POSSESSION



