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1.0 Introduction

1. Pursuant to an order of the Ontario Superior Court of Justice (Commercial List) (the
“Court”) made on September 4, 2018 (the “Initial Order”), Great Slave Helicopters Ltd.
(the “Company”) was granted protection under the Companies’ Creditors
Arrangement Act, R.S.C. 1985, c. C-36, as amended (the “CCAA”), and KSV Kofman
Inc. (“KSV”) was appointed monitor (the “Monitor”). A copy of the Initial Order is
attached as Appendix “A”.

2. The principal purpose of these proceedings was to stabilize the Company’s business
and operations while a Court-approved sale and investment solicitation process
(“SISP”) was conducted. The SISP resulted in a Court-approved going concern sale
(the “Transaction”) of substantially all of the Company’s business and assets (but
excluding, among other things, accounts receivable) to an arm’s length party, Great
Slave Helicopters 2018 Ltd. (the “Purchaser”), pursuant to an asset purchase
agreement dated as of November 8, 2018 (the “APA”).

3. This report (“Report”) is filed in KSV’s capacity as Monitor.

1.1 Purposes of this Report

1. The purposes of this Report are to:

a) provide background information about the Company and these proceedings;

b) update the Court on certain outstanding issues in these proceedings, including:

i. the sale of eight helicopters owned by the Company which were financed
by ECN Aviation Inc. (“ECN”) and which ECN opted to exclude from the
SISP (“ECN Helicopters”); and

ii. a settlement between the Company and Sahtu Helicopters Ltd. (“Sahtu”) in
respect of a disputed account receivable balance owing by Sahtu to the
Company;
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c) summarize the few outstanding issues in these proceedings that the Company,
with the Monitor’s assistance, intends to complete prior to filing the Monitor’s
Termination Certificate (as defined below);

d) discuss the rationale for the Company’s intention to file an assignment in
bankruptcy at the conclusion of these proceedings;

e) report on the Company’s cash flow projection for the period May 1, 2019 to June
30, 2019 (“Cash Flow Forecast”);

f) provide the reasons the Monitor supports the Company’s request that the stay
of proceedings be extended from April 30, 2019 to the date on which the
Monitor’s Termination Certificate is filed;

g) detail the Monitor’s activities since February 27, 2019, the date to which its
reports and activities were previously approved;

h) summarize the fees and disbursements of the Monitor and its counsel,
Goodmans LLP (“Goodmans”), from February 1, 2019 to March 31, 2019, and
seek approval of same; and

i) recommend that this Honourable Court make an order (the “CCAA Termination
Order”):

 extending the stay of proceedings from April 30, 2019 to the date on which
the Monitor files the Monitor’s Termination Certificate;

 discharging the Monitor of its duties and obligations under the Initial Order
and the other Court orders made in these proceedings upon the filing with
this Honourable Court of a certificate (the “Monitor’s Termination
Certificate”) in the form attached to the proposed CCAA Termination
Order;

 releasing the Monitor and its counsel from any and all liability relating to
any act, omission, transaction, dealing or occurrence arising prior to the
filing of the Monitor’s Termination Certificate, save and except for any
claims relating to their gross negligence or wilful misconduct (the “Monitor
Release”);

 discharging each of the Court-ordered charges created pursuant to orders
issued in these proceedings upon the filing of the Monitor’s Termination
Certificate;

 approving the fees and disbursements of the Monitor and Goodmans for
the period February 1, 2019 to March 31, 2019 and the estimated fees
and disbursements of the Monitor and Goodmans for the period from April
1, 2019 until the termination of these proceedings in the amount of
$100,000, plus HST (the “Fee Accrual”); and

 approving this Report and the activities described herein.
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1.2 Restrictions

1. In preparing this Report, KSV has relied upon the Company’s unaudited financial
information, including certain of its books and records, and discussions with the
Company’s management. KSV has not audited, reviewed or otherwise verified the
accuracy or completeness of the information in a manner that would comply with
Generally Accepted Assurance Standards pursuant to the Chartered Professional
Accountants of Canada Handbook.

2. KSV expresses no opinion or other form of assurance with respect to the financial
information presented in this Report or relied upon by KSV in preparing this Report.
Any party wishing to place reliance on the Company’s financial information should
perform its own diligence and any reliance placed by any party on the information
presented herein shall not be considered sufficient for any purpose whatsoever.

3. An examination of the Cash Flow Forecast as outlined in the Chartered Professional
Accountants of Canada Handbook has not been performed. Future oriented financial
information relied upon in this Report is based upon the Company’s assumptions
regarding future events; actual results may vary from this information and these
variations may be material. KSV expresses no opinion or other form of assurance on
whether the Company’s forecasted results will be achieved.

1.3 Currency

1. Unless otherwise noted, all currency references in this Report are to Canadian dollars.

2.0 Background

1. The Company was formerly one of Canada’s largest onshore helicopter operators. It
operated from two main bases located in Yellowknife, Northwest Territories and
Calgary, Alberta, as well as from sub-bases throughout Canada (including Inuvik,
Norman Wells and Fort Simpson, Northwest Territories; Terrace, Prince Rupert and
Kelowna, British Columbia; and Dryden, Ontario).

2. The Company provided mineral and oil and gas exploration support, forest fire
suppression, support to government agencies and other services, including
environmental surveying, utilities/pipeline patrol, power line construction and
telecommunications support.

3. The Company had approximately 200 employees at the commencement of its
restructuring proceedings. The Company’s workforce was not unionized and the
Company did not maintain a pension plan. The Company presently has two part-time
employees who are assisting the Monitor to address outstanding matters in these
proceedings, particularly collecting accounts receivable. Approximately 50 of the
Company’s former employees were hired by the Purchaser.

4. The Initial Order provides a limited stay of proceedings over the Company’s parent,
10671541 Canada Inc., and two affiliated entities, Air Tindi Ltd. (“ATL”) and Discovery
Mining Services Ltd. (together, the “Non-Applicants” and with the Company, the
“Group”) for the purpose of preventing creditor actions against the Non-Applicants due
to the Company’s insolvency, its filing for CCAA protection and the relief sought and
obtained in any orders of the Court made in the CCAA proceedings.
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5. Clairvest and its affiliates and managed funds (“Clairvest”) is the Company’s largest
secured creditor and indirect shareholder. Following Court-approved distributions
paid to Clairvest in these proceedings totalling approximately $14 million, the Group’s
obligations owing to Clairvest under its secured debentures total approximately $56
million, plus interest and costs which continue to accrue. The Group’s other secured
equipment lenders at the outset of these proceedings were: (a) ECN, which was owed
approximately $7.5 million until being repaid in full from the sale of the ECN
Helicopters owned by GSH (as detailed in Section 3.1 below); and (b) Roynat Inc.
(“Roynat”), which is presently owed approximately $3.6 million following a Court-
approved distribution of $700,000 in these proceedings and had a priority security
interest in four helicopters which were included in the Transaction. Roynat’s security
extends to ATL and, as part of this proceeding, Roynat and ATL have negotiated a
new credit agreement.

6. CIBC is the Group’s operating lender. Pursuant to the Initial Order, the Company was
authorized to continue to use its consolidated cash management system during these
proceedings. CIBC is presently owed approximately $3.6 million - it was owed
approximately $15 million by the Group as at the date of the Initial Order. CIBC’s
security extends to the Non-Applicants and, as part of this proceeding, CIBC and the
Non-Applicants have negotiated a new credit agreement.

7. Further information regarding these proceedings is provided in the Monitor’s four
reports to Court. Copies of the reports and all other Court materials filed in these
proceedings are available on the Monitor’s website at
https://www.ksvadvisory.com/insolvency-cases/case/great-slave-helicopters.

2.1 The Transaction

1. The Transaction was approved by the Court on November 23, 2018 and was
completed later that day. The purchase price was $17.82 million. The Transaction
excluded one helicopter, which was sold to Delta Helicopters Ltd. (“Delta”) for $1
million. The sale to Delta was also approved by the Court on November 23, 2018 and
was completed on November 26, 2018. Details of the Transaction and the Delta sale
were provided in the Monitor’s second report to Court dated November 16, 2018 and
have not been repeated herein.

2. Since closing the Transaction, the Purchaser, the Company and the Monitor have
addressed transitional matters related to the Transaction. Pursuant to the APA, the
Company agreed to assist the Purchaser for 90 days from the closing date (February
23, 2019) to have its transportation licences re-issued to the Purchaser. That process
has been completed. The Monitor has also pursued collection of outstanding
accounts receivable which were excluded from the Transaction. The results of the
Monitor’s collection efforts are discussed in further detail below.

2.2 Distributions to Secured Creditors

1. Pursuant to a Court Order made on December 18, 2018 (the “Distribution Order”), the
Monitor was authorized to distribute the sale proceeds generated from the
Transaction and the aircraft sale to Delta among Clairvest, CIBC and Roynat, the
Company’s secured creditors. The Distribution Order also directed the Monitor to
distribute to Clairvest all further proceeds which may become available. To date,
distributions totalling approximately $18.5 million have been made by the Monitor on
behalf of the Company, as reflected in the table below.
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Secured Creditor
Amount ($000s)
CAD USD

Clairvest 13,461 290
CIBC 3,747 132
Roynat 700 -
Total 17,908 422

2. As at the date of this Report, there is approximately $400,000 on deposit in the
Monitor’s trust account. As noted above, pursuant to the Distribution Order, the
Monitor, on the Company’s behalf, is authorized to make further distributions to
Clairvest.

3. As part of these proceedings, the Group’s credit facilities with Clairvest, CIBC and
Roynat were restructured in respect of the ongoing operations of the Non-Applicants.

2.3 Sahtu Dispute

1. The Monitor’s fourth report to Court dated February 20, 2019 discussed an accounts
receivable dispute between the Company and Sahtu. The Company’s books and
records reflect that it was owed approximately $995,000 from Sahtu as at November
23, 2018, being the closing date of the Transaction.

2. The Company’s 49% minority interest in Sahtu was acquired by the Purchaser as part
of the Transaction. Sahtu took the position that the receivable was overstated by
approximately $400,000 due to setoff claims for outstanding lease payments and
chargebacks that had not been accounted for in the Company’s invoicing to Sahtu.

3. Pursuant to a Court Order made on February 27, 2019, the Court approved a
timetable to resolve the accounts receivable dispute. In accordance with that
timetable, Sahtu delivered its position in writing on March 6, 2019 and the Monitor
responded on March 13, 2019.

4. The timetable was twice extended by the Court to allow the parties to try to settle the
dispute. Those discussions led to a settlement agreement dated April 12, 2019
among Sahtu, the Purchaser, the Company and the Monitor. Sahtu paid the
settlement amount on that date.

3.0 Outstanding Matters

3.1 ECN

1. Early in these proceedings, ECN advised the Monitor and the Company that it would
opt of out of the Court-approved sale process for the Company’s business and assets
and that it would sell its collateral itself.

2. ECN advised the Monitor that it intended to take possession and realize on the ECN
Helicopters in accordance with the enforcement mechanism set out in the Cape Town
Convention on International Interests in Mobile Equipment (the “Cape Town
Convention”) and the Protocol on Matters Specific to Aircraft Equipment (the
“Protocol”). Accordingly, ECN and the Company, under the Monitor’s oversight,
developed a process to allow ECN to take possession of its aircraft.
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3. Prior to permitting ECN to take possession of the ECN Helicopters, the Monitor
received an opinion from Goodmans confirming the validity and enforceability of
ECN’s security interests, including under the Cape Town Convention and the
Protocol.

4. Pursuant to a motion brought by ECN in proceedings commenced under the Cape
Town Convention and the Protocol on March 8, 2019, the Court issued separate
Approval and Vesting Orders in respect of the sale of each of the eight ECN
Helicopters. The proceeds of sale were sufficient to repay in full the Group’s
indebtedness owing to ECN and to pay US$1.8 million to Clairvest, which had a
second ranking security interest in the ECN Helicopters. On March 8, 2019, the Court
made an order (the “ECN Distribution Order”) authorizing ECN to distribute that
surplus directly to Clairvest. A copy of the ECN Distribution Order is attached as
Appendix “B”.

5. The ECN Distribution Order also required ECN to provide a final accounting to the
Monitor and Clairvest within 30 days of closing all of ECN’s sale transactions (the
“ECN Final Accounting”). The ECN Final Accounting is expected to be provided in
early May 2019. To the extent the ECN Final Accounting reflects that the surplus
exceeds US$1.8 million, ECN would pay the surplus funds to Clairvest in accordance
with the ECN Distribution Order.

3.2 Accounts Receivable Collections

1. Since the completion of the Transaction, the Company has collected approximately
$2.6 million of accounts receivable, which are an excluded asset from the Transaction.

2. Based on the Company’s books and records, the book value of the remaining
accounts receivable totals approximately $130,0001. This is comprised of smaller
dollar balances owing from approximately 35 account debtors. The Monitor intends
to assist the Company to collect these receivables. A collection agency may be
retained to assist in these activities.

4.0 Cash Flow Forecast

1. The Cash Flow Forecast and the Company’s statutory report on the cash flow
prepared pursuant to Section 10(2)(b) of the CCAA is attached as Appendix “C”.

2. As a result of the completion of the Transaction, the Company’s operations have been
discontinued. Two employees have been retained by the Company on a part-time
basis to collect accounts receivable. It is contemplated that the remaining costs in
these proceedings (largely professional fees) will be paid from the funds in the
Monitor’s trust account.

3. The Cash Flow Forecast reflects that the Company has sufficient liquidity through the
requested extension period which is estimated to be no later than June 30, 2019.

1 This amount excludes a receivable balance of approximately $1.5 million owing by a US account debtor which filed
for Chapter 11 proceedings in June, 2018. The Company has written off this balance as it is uncollectable.
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4. Based on KSV’s review of the Cash Flow Forecast, the assumptions appear
reasonable. KSV’s statutory report on the Cash Flow Forecast is attached as
Appendix “D”.

5.0 Stay Extension

1. The Monitor supports an extension of the stay of proceedings until the filing of the
Monitor’s Termination Certificate for the following reasons:

a) the Company is acting in good faith and with due diligence;

b) the extension will provide an opportunity to deal with the outstanding matters
summarized in this Report, particularly dealing with the ECN Final Accounting;

c) the funds in the Monitor’s trust account are projected to be sufficient to cover
future expenses in these proceedings;

d) Clairvest, being the principal economic stakeholder in these proceedings,
supports the stay extension; and

e) no creditor will be prejudiced if the extension is granted.

6.0 Proposed CCAA Termination Order

1. Subject to Court approval, and absent unforeseen issues, the Monitor intends to file
the Monitor’s Termination Certificate shortly after it completes its review of the ECN
Final Accounting and deals with any issues in respect thereof.

2. The Initial Order and an order made on September 14, 2018 authorized the following
Court-ordered charges (each as defined therein):

a) Administration Charge ($750,000);

b) KERP Charge ($1.8 million);

c) Directors’ Charge ($850,000); and

d) Intercompany Charge (in the amount of the advances made from the Non-
Applicants, if any).

3. Pursuant to the Distribution Order:

a) the KERP Charge and the Directors’ Charge were reduced to $60,000 and
$400,000, respectively;

b) the Intercompany Charge was terminated, released and discharged; and

c) the remaining charges (being the Administration Charge, KERP Charge and
Directors’ Charge) were amended to limit the scope of the charges to the funds
in the Monitor’s trust account.



ksv advisory inc. Page 8 of 10

4. The proposed CCAA Termination Order provides for the Court-ordered charges to be
discharged upon the filing of the Monitor’s Termination Certificate. The Monitor is not
aware of any obligations secured by any of the Court-ordered charges, other than
professional fees secured by the Administration Charge. All professional fees for the
period ending March 31, 2019 have been paid. The Monitor’s Termination Certificate
will only be filed once the final professional fee invoices to be issued by the Monitor,
Goodmans and the Company’s counsel are paid, together with other sundry post-
filing obligations, if any.

5. Upon filing the Monitor’s Termination Certificate, the CCAA proceedings will be
terminated and the Monitor will be discharged. Notwithstanding its discharge, the
CCAA Termination Order contemplates that the Monitor will continue to have the
protections afforded to it at law or pursuant to the CCAA, the Initial Order and other
orders issued in these proceedings to the extent it is required to address any sundry
matters that may arise following the termination of these proceedings. This is a
standard provision in most discharge orders and the Monitor believes it is appropriate
in the circumstances so that it can deal with issues that may arise post-discharge.

6. The Monitor Release will also become effective on the filing of the Monitor’s
Termination Certificate. The Monitor is not aware of any claim against it or Goodmans
in these proceedings, nor has it been advised of a pending claim.

7. Given the small number of remaining items to be completed in the CCAA proceedings,
the Monitor believes that seeking the CCAA Termination Order at this motion instead
of returning to Court on a further motion is the most efficient way of proceeding and
is not prejudicial in the circumstances.

7.0 Assignment in Bankruptcy

1. At the conclusion of these proceedings, the Company intends to file an assignment in
bankruptcy for the following reasons:

a) all of the Company’s known assets will have been realized upon and the
proceeds realized therefrom have been distributed to the Company’s secured
creditors in accordance with their respective priorities; and

b) a bankruptcy will allow the Company’s sole director and officers to resign and
bring finality to the Company.

2. It is intended that KSV will act as the Trustee in Bankruptcy due to its familiarity with
the Company.

8.0 Anticipated Next Steps in these Proceedings

1. The Monitor’s next steps include:

a) reviewing the ECN Final Accounting to be provided by ECN and dealing with
any issues resulting therefrom, including the payment by ECN to Clairvest to
the extent the ECN Final Accounting reflects the surplus exceeds US$1.8
million;

b) making further distributions to Clairvest in accordance with the Distribution
Order;
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c) assisting the Company to collect the remaining accounts receivable;

d) assisting the Company to wind up an inactive US subsidiary, Northlinx
International Inc., to the extent necessary; and

e) assisting the Company to prepare assignment documents so that it can file an
assignment in bankruptcy on or around the same date as the Monitor files the
Monitor’s Termination Certificate.

2. Once the Monitor has completed the activities described in Paragraphs 1(a) and (b)
above, it intends to file the Monitor’s Termination Certificate as its duties and
responsibilities under the Initial Order and other orders made in these proceedings
will have been completed. The activities set out in Paragraph 1(c) and (d) above can
be completed thereafter.

9.0 Professional Fees

1. The fees and disbursements of the Monitor and Goodmans from the commencement
of these proceedings to January 31, 2019 were approved pursuant to Court orders
made previously in these proceedings.

2. The Monitor’s fees (excluding disbursements and HST) for the period February 1,
2019 to March 31, 2019, and those of its legal counsel, Goodmans, for the same
period, total approximately $44,758 and $45,111, respectively.

3. The detailed invoices in respect of the fees and disbursements of the Monitor and
Goodmans are provided in appendices to the affidavits filed by KSV and Goodmans
in the accompanying motion materials.

4. The average hourly rates for KSV and Goodmans for the referenced billing periods
were $553.59 and $922.52, respectively.

5. The Monitor is of the view that the hourly rates charged by Goodmans are consistent
with the rates charged by law firms practicing in the area of corporate insolvency and
restructuring in the Toronto market, and that the fees charged are reasonable and
appropriate in the circumstances.

6. The Monitor is also of the view that the Fee Accrual is reasonable and appropriate in
the circumstances as it provides for the estimated fees incurred or to be incurred by
the Monitor and Goodmans prior to the filing of the Monitor’s Termination Certificate.
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10.0Conclusion and Recommendation

1. Based on the foregoing, the Monitor respectfully recommends that this Honourable
Court make an order granting the relief detailed in Section 1.1(1)(i) of this Report.

* * *

All of which is respectfully submitted,

KSV KOFMAN INC.
IN ITS CAPACITY AS MONITOR OF
GREAT SLAVE HELICOPTERS LTD.
AND NOT IN ITS PERSONAL CAPACITY
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Court File No.:CV-19-615468-00CL

ONTARIO
SUPERIOR COURT OF JUSTICE 

(Commercial List)

THE HONOURABLE MR 

JUSTICE HAINEY

) FRIDAY, THE 8™
)
} DAY OF MARCH, 2019

BETWEEN:
ECN AVIATION INC.

- and -

GREAT SLAVE HELICOPTERS LTD.

Applicant

Respondent

APPLICATION UNDER the International Interests in Mobile Equipment (Aircraft Equipment) Act, S.C. 2005, c.3

DISTRIBUTION AND SEALING ORDER

THIS APPLICATION, made by the Applicant was heard this day at 330 University 

Avenue, Toronto, Ontario.

ON READING the Affidavit of Algis Vaitonis sworn 3 March 2019 and the Affidavit of 

Fiorella Sasso sworn 4 March 2019 (the “Sasso Affidavit”), and on hearing the submissions of 
counsel for the Vendor, the Respondent, Clairvest Group Inc. (“Clairvest”) and KSV Kofman 

Inc. (the “Monitor”), in its capacity as the Court-appointed monitor of the Respondent in its 

proceedings under the Companies ' Creditors Arrangement Act (the “CCAA Proceedings”), no 

one appearing for any other person on the service list, although properly served as appears from 

the Affidavit of Fiorella Sasso sworn 4 March 2019 filed:

1. THIS COURT ORDERS that the Sasso Affidavit shall be sealed pending the closing of 

the five (5) sale transactions in respect of eight (8) aircraft objects (the “Purchased Assets”)



1. THIS COURT ORDERS that the Sasso Affidavit shall be sealed pending the closing of 

the five (5) sale transactions in respect of eight (8) aircraft objects (the “Purchased Assets”) 
owned by the Respondent that are subject to security interests in favour of the Applicant that are 

described in the Sasso Affidavit and that were approved by this Court pursuant to five (5) Orders 

made on 8 March 2019 (the “Sale Transactions”).

2. THIS COURT ORDERS that:

(a) the net proceeds received by the Applicant from the Sale Transactions after the 

payment in full of all of the debts and obligations payable or owing by the 

Respondent to Applicant and secured against the Purchased Assets (the 

“Applicant’s Secured Claim”) shall stand in the place and stead of the Purchased

Assets;

(b) forthwith upon the closing of the all of the Sale Transactions the Applicant shall 

pay to Clairvest no less than USD$1.8 million in accordance with the Order made 
in the CCAA Proceedings on December 18, 2018 (the “CCAA Distribution 

Order”); and

(c) within 30 days of the closing of all of the Sale Transactions the Applicant shall: 

(i) provide Clairvest and the Monitor with a written accounting in respect of the 

application of sale proceeds received by the Applicant from the Sale Transactions 

to satisfy the Applicant’s Secured Claims; and (ii) pay over to Clairvest in 
accordance with the CCAA Distribution Order any amounts not required to 

satisfy the Applicant’s Secured Claim.

TOR LAW\ 9824293U

PER/PAH:



BETWEEN:
Court File No.: CV-19-615468-00CL

Applicant
ECN AVIATION INC. v. GREAT SLAVE HELICOPTERS LTD.

Respondent

APPLICATION UNDER the International Interests in Mobile Equipment (Aircraft Equipment) Act, S.C. 2005, c.3.

ONTARIO
SUPERIOR COURT OF JUSTICE 

(Commercial List)

(PROCEEDING COMMENCED AT TORONTO)

DISTRIBUTION AND SEALING ORDER

GOWLING WLG (CANADA) LLP
Barristers and Solicitors 

1 First Canadian Place 
100 King Street West, Suite 1600 

Toronto ON M5X 1G5

E. Patrick Shea (LSUC No. 39655K)
Tel: (416)369-7399 
Fax: (416) 862-7661

Solicitors for the Applicant

TOR LAW\ 9826168U
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ONTARIO
SUPERIOR COURT OF JUSTICE

(COMMERCIAL LIST)

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

AND IN THE MATTER OF A PLAN OF COMPROMISE OR ARRANGEMENT OF
GREAT SLAVE HELICOPTERS LTD.

MONITOR’S REPORT ON CASH FLOW STATEMENT
(paragraph 23(1)(b) of the CCAA)

The attached statement of projected cash-flow of Great Slave Helicopters Ltd. (the “Applicant”), as of the
18th day of April, 2019, consisting of a weekly projected cash flow statement for the period April 29, 2019
to June 30, 2018 (“Cash Flow”), has been prepared by management of the Applicant for the purpose
described in Note 1, using the assumptions set out in the notes to the Cash Flow.

Our review consisted of inquiries, analytical procedures and discussions related to information supplied by
management and employees of the Applicant. Since hypothetical assumptions need not be supported, our
procedures with respect to them were limited to evaluating whether they were consistent with the purpose
of the Cash Flow. We have also reviewed the support provided by management for the assumptions and
the preparation and presentation of the Cash Flow.

Based on our review, nothing has come to our attention that causes us to believe that, in all material
respects:

a) the hypothetical assumptions are not consistent with the purpose of the Cash Flow;

b) as at the date of this report, the assumptions developed by management are not suitably
supported and consistent with the plans of the Applicant or do not provide a reasonable basis
for the Cash Flow; or

c) the Cash Flow does not reflect the assumptions.

Since the Cash Flow is based on assumptions regarding future events, actual results will vary from the
information presented even if the hypothetical assumptions occur, and the variations may be material.
Accordingly, we express no assurance as to whether the Cash Flow will be achieved. We express no
opinion or other form of assurance with respect to the accuracy of any financial information presented in
this report, or relied upon in preparing this report.

The Cash Flow has been prepared solely for the purpose described in Note 1 and readers are cautioned
that it may not be appropriate for other purposes.

Dated at Toronto this 22nd day of April, 2019.

KSV KOFMAN INC.
IN ITS CAPACITY AS CCAA MONITOR OF
GREAT SLAVE HELICOPTERS LTD.
AND NOT IN ITS PERSONAL CAPACITY


