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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 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) summarize the status of the principal outstanding issues in these proceedings, 

being:  

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

ii. the collection of accounts receivable, which were excluded from the 
Transaction; and  
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iii. a dispute between the Company and Sahtu Helicopters Ltd. (“Sahtu”) in 
respect of an account receivable balance of approximately $995,000 owing 
by Sahtu to the Company;  

c) request the Court’s advice and direction to implement a process to resolve the 
Company’s dispute with Sahtu; 

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

e) discuss the reasons to extend the stay of proceedings from February 28, 2019 

to April 30, 2019;   

f) discuss and seek approval of the fees and disbursements of the Monitor and its 

counsel, Goodmans LLP (“Goodmans”), from December 1, 2018 to January 31, 

2019; and 

g) recommend that this Honourable Court make an order: 

i. approving the Monitor’s proposed process to resolve the dispute between 
the Company and Sahtu;  

ii. extending the stay of proceedings from February 28, 2019 to April 30, 2019;  

iii. approving the fees and disbursements of the Monitor and Goodmans from 
December 1, 2018 to January 31, 2019; and   

iv. approving this Report and the Monitor’s activities described herein. 

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, the Company’s counsel and representatives of Clairvest, 

the Company’s largest secured creditor and indirect shareholder.  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 

Accountant 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. 
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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.  The Company’s workforce was not 
unionized and the Company did not maintain a pension plan.  The Company presently 
has two part-time employees.  These employees are assisting the Monitor to address 
sundry matters required to complete these proceedings, particularly the collection of 
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. and Discovery Mining 
Services Ltd. (together, the “Non-Applicants” and Company are defined as 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.  

5. Clairvest and its affiliates and managed funds (“Clairvest”) is the Company’s largest 
secured creditor.  Following Court-approved distributions paid to Clairvest in these 
proceedings totalling approximately $13 million, the Company’s obligations owing to 
Clairvest under its secured debentures total approximately $57 million, plus interest 
and costs which continue to accrue.  The Company’s other secured equipment 
lenders are (i) ECN, which is owed approximately $7.5 million and has a priority 
security interest in the ECN Helicopters, and (ii) Roynat Inc. (“Roynat”), which is 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. 

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.  CIBC is 
presently owed approximately $2 million - it was owed approximately $15 million by 
the Group as at the date of the Initial Order.   

7. Further information regarding these proceedings is provided in the Monitor’s First 
Report to Court dated September 11, 2018, its Second Report to Court dated 
November 16, 2018 (the “Second Report) and its Third Report to Court dated 
December 12, 2018 (the “Third Report”).  Copies of the Court materials filed in these 
proceedings are available on the Monitor’s website at 
https://www.ksvadvisory.com/insolvency-cases/case/great-slave-helicopters.   
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2.1 The Transaction 

1. The Transaction was approved by the Court on November 23, 2018 and was 
completed later that same day.  The purchase price under the Transaction was $17.82 
million.  The Transaction excluded one helicopter which was sold to Delta Helicopters 
Ltd. (“Delta”) for $1 million.  The aircraft sale to Delta was also approved by the Court 
on November 23, 2018 and was completed on November 26, 2018.  The details of 
the Transaction and the Delta sale were provided in the Second Report and have not 
been repeated herein.   

2. The APA contemplated the acquisition by the Purchaser of the Company’s interests 
in its joint ventures, each of which was with an aboriginal group.  Certain of the joint 
venture agreements provided rights of first refusal (“ROFR”) to the Company’s joint 
venture partners and required that notices be provided by the Company to the joint 
venture partners should the Company wish to sell its joint venture interest.  All of the 
Company’s joint venture partners were provided with notice of the Company’s sale 
approval motion; however, only Sahtu and Gwich’in Development Corporation 
(“GDC”) expressed an interest in potentially exercising their ROFRs.  The Approval 
and Vesting Order dated November 23, 2018 (the “Sale Approval Order”) provided 
Sahtu and GDC with a period of time (until early January, 2019) to advise the 
Company and the Monitor if they wished to exercise their ROFRs.  Neither Sahtu nor 
GDC ultimately exercised their ROFR.  Accordingly, on January 3, 2019 and January 
10, 2019, the Monitor served and filed with the Court the Sahtu ROFR Certificate and 
the GDC ROFR Certificate, respectively, as contemplated by the Sale Approval Order.   

3. Since closing the Transaction, the Purchaser, the Company and the Monitor have 
addressed transitional matters, including in respect of Company employees hired by 
the Purchaser and the re-issuance of the Company’s transportation licenses from the 
Company to the Purchaser.  Pursuant to the APA, the Company agreed to assist the 
Purchaser for 90 days from the closing date (being February 23, 2019) to have its 
transportation licences re-issued to the Purchaser.  The Monitor understands that this 
process has been completed.   

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 make distributions on the Company’s behalf to the 
Company’s secured creditors, including from the proceeds of the Transaction and the 
aircraft sale to Delta.  Since that date, distributions to the Company’s secured 
creditors have totalled approximately $17.5 million, as reflected in the table below. 

 
Secured Creditor 

Amount ($000s) 
CAD USD 

Clairvest 12,785 140 
CIBC 3,747 132 
Roynat 700 - 

Total 17,232 272 

2. As at the date of this Report, there is approximately $400,000 on deposit in the 
Monitor’s trust account.  Pursuant to the Distribution Order, the Monitor, on the 
Company’s behalf, has the authority to make further distributions to Clairvest, 
including from accounts receivable collections.   
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2.3 The Company’s Chilean Operations 

1. As referenced in the Second Report and the Third Report, the Company’s Chilean 
subsidiary, Discovery Air Innovations Ltda. (“DA Chile”), discontinued operations 
during the fourth quarter of 2018.  No offers were received during the SISP for the 
Company’s interest in DA Chile and/or DA Chile’s assets.   

2. Since that time, the Company pursued a transaction for the shares of DA Chile with 
DA Chile’s management team.  This transaction was completed on January 18, 2019 
for a purchase price equivalent to $2,500.  The Monitor understands that DA Chile’s 
obligations, particularly in a wind-down scenario (largely employee, lease and contract 
termination obligations), far exceeded the realizable value of its assets.  The Monitor 
further understands that the Purchaser is in the process of restarting DA Chile’s 
operations.   

3. The DA Chile transaction was not conditional on Court approval and its value was far 
less than the thresholds in the Initial Order requiring Court approval.  Clairvest, the 
only stakeholder with an economic interest in the DA Chile transaction, consented to 
the DA Chile transaction.  As a result of the DA Chile transaction, Clairvest has no 
continuing interest in DA Chile and/or the purchaser of DA Chile.          

3.0 Outstanding Matters 

3.1 ECN 

1. Early in these proceedings, ECN advised the Monitor and the Company that it wished 
to control the sale process for the ECN Helicopters, under the enforcement 
mechanisms in the Cape Town Convention on International Interests in Mobile 
Equipment.  Accordingly, and subject to the Monitor being satisfied as to ECN’s rights 
in this regard, ECN and the Company, under the Monitor’s oversight, developed a 
process to allow ECN to take possession of its aircraft.   

2. 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.     

3. Since closing the Transaction, Goodmans, on the Monitor’s behalf, has been 
periodically corresponding with Gowling WLG (Canada) LLP (“Gowlings”), ECN’s 
legal counsel, to monitor the status of the sale process for the ECN Helicopters, 
including to request an accounting of its costs and a budget to complete the realization 
process.  The Company is entitled to any surplus realized on the sale of the ECN 
Helicopters.  The surplus proceeds, if any, would be distributable to Clairvest pursuant 
to the Distribution Order. 

4. Gowlings, on behalf of ECN, has recently provided Goodmans and the Monitor with 
information on ECN’s realization process.  At the beginning of February 2019, ECN 
received multiple offers for the ECN Helicopters.  ECN is in the process of completing 
those transactions.  Gowlings has advised that the sales of the ECN Helicopters are 
expected to be completed in late March 2019.  As at the date of this Report, the net 
recovery available from the sale of the ECN Helicopters to the Company is unknown.  
The Monitor will provide further information to the Court once that process is complete. 
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3.2 Accounts Receivable Collections 

1. Since the completion of the Transaction, the Company has been making efforts to 
collect its accounts receivable.  In accordance with the Distribution Order, 
approximately $2 million has been collected and, of this amount, approximately 
$970,000 has been distributed to Clairvest. 

2. Based on the Company’s books and records, the book value of the remaining 
accounts receivable totals approximately $2.2 million1.  The table below reflects the 
composition of accounts receivable as at the date of this Report.   

Account Debtor Notes Amount ($000s) 

Sahtu Former joint-venture partner 995 
Denendeh Helicopters 
Ltd. (“Denendeh”) 

Former joint-venture partner 586 

Other Comprised of 58 account debtors with an 
average balance of approximately $10,970 

636 

Total 2,217 

3. In respect of the three categories of accounts set out above: 

a) Sahtu has advised that it will not pay this amount and has instructed the 
Purchaser, as its new partner, to undertake an extensive investigation, as 
detailed in Section 3.3 of this Report; 

b) Denendeh claims to be owed approximately $865,000 by the Company, 
principally in relation to usage of helicopters owned by Denendeh and leased to 
the Company.  Denendeh recently provided the Company and the Monitor with 
supporting documentation for its setoff claim, which the Company and the 
Monitor are in the process of reviewing; and 

c) the other amounts are being pursued by the Company and, based on responses 
and feedback from account debtors, are largely expected to be collected in the 
near term.  

3.3 Sahtu Dispute 

1. As noted above, the Company’s books and records reflect that the amount owing from 
Sahtu totals approximately $995,000.  The Company, with the assistance of the 
Monitor, has recently exchanged correspondence with Sahtu in respect of this 
receivable, as follows: 

a) On January 17, 2019, the Monitor sent an email to Sahtu requesting a call to 
discuss the accounts receivable balance owing from Sahtu. 

b) On January 23, 2019, Sahtu responded by advising, inter alia, that it intended 
to review the transactions between the Company and Sahtu covering a five-
year period.  Sahtu also advised that the Purchaser is now responsible for 
managing Sahtu’s financial affairs given its acquisition of the Company’s 49% 
joint venture interest in Sahtu (as the Company did under the joint venture 
agreement).  

                                                
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 intends to write off this balance as it is uncollectable. 
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c) On January 25, 2019, Goodmans sent a letter to the Purchaser’s counsel.  The 
letter indicated that the issues raised by Sahtu appear to be without merit and 
that if the receivable is not paid by February 5, 2019, “the Monitor will seek the 
advice and direction of Court to establish a process and the parameters for the 
timely settlement and payment of this account”.  A copy of the January 25, 2019 
letter, which also appended the January 17 and 23, 2019 email correspondence 
referenced in (a) and (b) above, is attached as Appendix “B”.  

d) Between January 25, 2019 and January 30, 2019, counsel for the Monitor and 
the Purchaser corresponded regarding, inter alia, Sahtu’s request for additional 
time to perform a review of the transaction history between the two entities.  A 
copy of the email correspondence is attached as Appendix “C”.   

e) To assist Sahtu in its review, the Monitor worked with the Company to compile 
all of the supporting documentation requested by Sahtu, including copies of 
invoices.  These documents were provided to the Purchaser’s legal counsel on 
January 30, 2019. 

f) On January 30, 2019, the deadline for Sahtu to pay the receivable balance was 
extended from February 5, 2019 to February 11, 2019. 

g) On January 31, 2019, the Monitor participated in a conference call together with 
the Company’s CFO and the Purchaser’s management team in an effort to 
resolve the outstanding issues.  No progress was made.  In the Monitor’s view, 
the Purchaser has failed to provide any basis for its dispute of the receivable.  

h) On February 12, 2019, Goodmans sent an email to the Purchaser’s counsel 
advising that the Court’s advice and direction would be sought given that Sahtu 
had not paid its account balance.  A copy of this email and the Purchaser’s 
response is attached as Appendix “D”. 

2. Based on the foregoing, the Monitor is now seeking the Court’s assistance to establish 
the following timeline for the timely resolution of this dispute.   

Milestone Deadline Date 

Sahtu to deliver a written response setting out the basis, if any, on 
which it is disputing the accounts receivable balance of $995,019 

March 6, 2019 

Monitor to review Sahtu’s response and deliver to Sahtu its 
assessment of Sahtu’s responding materials/claim  

March 13, 2019 

Parties to attend before Court to set a litigation timetable, if necessary March 20, 2019 

3. The Monitor believes the proposed timeline is reasonable in the circumstances for the 
following reasons: 

a) absent a Court-imposed process, the Monitor is concerned that the dispute will 
continue indefinitely – there has been no progress since the Monitor’s initial 
email to Sahtu on January 17, 2019; 

b) a timely resolution is required in order to conclude these proceedings.  This is 
one of the last material issues in the proceedings; 

c) Sahtu has yet to provide any basis for its claim; 
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d) Sahtu was provided with the Company’s supporting documentation on 
January 31, 2019 and, in the Monitor’s view, Sahtu has had ample time to 
explain its position; and       

e) Sahtu has attorned to this Court in these proceedings previously when dealing 
with its ROFR notice mechanism – in the Monitor’s view, in light of that fact and 
the fact that this represents one of the last material assets of the Company, this 
Court is the appropriate forum to resolve this dispute.    

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 “E”.   

2. As a result of the completion of the Transaction, the Company’s operations have been 
discontinued.  It is largely inactive, with the exception of two employees assisting 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. 

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 “F”. 

5.0 Stay Extension 

1. The Monitor supports an extension of the stay of proceedings from February 28, 2019 
to April 30, 2019 for the following reasons: 

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

b) the extension will provide an opportunity to address the outstanding matters 
summarized in this Report, particularly the ECN Helicopter realization process, 
accounts receivable collections and the dispute with Sahtu; 

c) the funds in the Monitor’s trust account are projected to be sufficient to cover 
future expenses to be incurred 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. 
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6.0 Professional Fees 

1. The fees and disbursements of the Monitor and Goodmans from the commencement 

of these proceedings to November 30, 2018 were approved pursuant to Court orders 

made previously in these proceedings.   

2. The Monitor’s fees (excluding disbursements and HST) for the period December 1, 

2018 to January 31, 2019, and those of its legal counsel, Goodmans, for the same 

period, total approximately $67,500 and $62,300, 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 $640.55 and $752.01, 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. 

7.0 Conclusion 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)(g) 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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Great Slave Helicopters Ltd.

Projected Cash Flow and Margin Calculation

For the Period Ending April 30, 2019

(Unaudited; C$)

2 Days Ending Total

Notes 03-Mar-19 10-Mar-19 17-Mar-19 24-Mar-19 31-Mar-19 07-Apr-19 14-Apr-19 21-Apr-19 28-Apr-19 30-Apr-19

Receipts

Accounts receivable collections 2 30,000 30,000 30,000 30,000 30,000 30,000 30,000 30,000 30,000 12,000 282,000

Total Receipts 30,000 30,000 30,000 30,000 30,000 30,000 30,000 30,000 30,000 12,000 282,000

Disbursements

Sundry expenses 3 10,000 10,000 10,000 10,000 10,000 10,000 10,000 10,000 10,000 4,000 94,000

Professional fees 4 60,000 - - - - - - - - 30,000 90,000

Total Disbursements 70,000 10,000 10,000 10,000 10,000 10,000 10,000 10,000 10,000 34,000 184,000
Net Cash Flow (40,000) 20,000 20,000 20,000 20,000 20,000 20,000 20,000 20,000 (22,000) 98,000

Opening cash balance 5 410,050 370,050 390,050 410,050 430,050 450,050 470,050 490,050 510,050 530,050 410,050

Net cash flow (40,000) 20,000 20,000 20,000 20,000 20,000 20,000 20,000 20,000 (22,000) 98,000
Closing cash balance 370,050 390,050 410,050 430,050 450,050 470,050 490,050 510,050 530,050 508,050 508,050

Week Ending



Great Slave Helicopters Ltd.
Notes to Projected Cash Flow Forecast
For the Period Ending April 30, 2019

Purpose and General Assumptions

1. The purpose of this analysis is to present a cash flow forecast for Great Slave Helicopters Ltd. (the "Company") for the period
February 25, 2019 to April 30, 2019 in respect of its proceedings under the Companies' Creditors Arrangement Act .

The cash flow forecast has been prepared based on hypothetical assumptions developed and prepared by the Company's
management.

Hypothetical Assumptions

2. Represents projected collections of accounts receivable, being an excluded asset from the Court-approved transaction.

3. Represents payments of general operating costs and accrued expenses incurred by the Company.

4. Represents payment of the estimated professional fees of the Monitor, its legal counsel and the Company's legal counsel.

5. Represents the estimated opening cash balance in the CCAA Monitor's account as at February 25, 2019.



 

 
 
 

 
 
 

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. 
 

MANAGEMENT’S REPORT ON CASH FLOW STATEMENT 
(paragraph 10(2)(b) of the CCAA) 

 
 
The management of Great Slave Helicopters Ltd. (the “Applicant”) have developed the 
assumptions and prepared the attached statement of projected cash flow as of the 19th day of 
February, 2019 for the period February 25, 2019 to April 30, 2019 (“Cash Flow”).  All such 
assumptions are disclosed in the notes to the Cash Flow. 

The hypothetical assumptions are reasonable and consistent with the purpose of the Cash Flow 
as described in Note 1 to the Cash Flow, and the assumptions are suitably supported and 
consistent with the plans of the Applicant and provide a reasonable basis for the Cash Flow. 

Since the Cash Flow is based on assumptions regarding future events, actual events will vary 
from the information presented and the variations may be material. 

The Cash Flow has been prepared solely for the purpose outlined in Note 1 using a set of 
hypothetical assumptions set out therein.  Consequently, readers are cautioned that the Cash 
Flow may not be appropriate for other purposes. 

Dated at Toronto this 19th day of February, 2019. 

 
Great Slave Helicopters Ltd. 
 
 
 
 
____________________________________ 
Hazel Zembal, Chief Financial Officer 
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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 
10th day of December, 2018, consisting of a weekly projected cash flow statement for the period 
February 25, 2019 to April 30, 2019 (“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 19th day of February, 2019.  

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


