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¥ CANADIAN WESTERN BANK -

THIS GENERAL SECURITY AGREEMENT DATED NOVEMBER 15 s 2017

BRANCH ADDRESS: #101-1211 Summit Drive, Kamloops, B.C. V2C 5R9
1. DEFINITIONS

The following defintions shall apply hereln;

@ "Act’ means the Personal Property Securily Act of the Brovince/T) erritory of___Newfoundland &

Labrador in effect on the date hereof;

) “Accessions", "Account”, "Chattel Paper®, "Consumer Goods", "Documert of Title", "Equipment”,
"Financing Change Statement”, "Financing Statement”, "Goods", “Instrument”, "Intangible®,
"lnventary", "Money", "Purchase Money Security Interest", "Security”, "Securities Account” and
"Secwrity Entitiement" shall have the meanings ascribed te tham in the Act and shall be teemed {o
include both the singular and plural of such terms. Al other capitalized words or terms usedherein,
urless otherwise defined hersin, shall have the meanings ascribed to them in the Act and the

.Reguiations passed pursuant thersto:

{& “Agresment", "hereln", and similar expressions refer o the whole of this Security Agresment andn "g_q
to any particular section or other portion thereof and extend to and include every instrument which e 1AL

amends or supplements this Agreameant: %

(@) "Bank"means CANADIAN WESTERN BANK:

@ "Collateral" means all present and after-acqulred personal property ane-RealRroperty of the Debtor of
whatever kind and wherever situate, including, without timiting the generalify of the foregoing, those
speoific iterns, if any, described on the attachad Schedule."A*, and all other reiated, attached
collateral schedules and all docyments, writings, papers, books of account and records relating to the
foregoing and all rights and interests thereln, but shall not include;

{} the last day of any term of yaars reserved by any lease, verbal or written, or any agreement
therefor now or heresfter held by the Debtor, it being the intention that the Debtor shall stang
pessessed of the reversion remaining In respect of any leasshold interest forming part of the
Collateral upon trust fo assign and dispose thereof as the Bank may after default direct;

(l) Consumer Goods, or

{iii) those specific items, If any, described on the attached Schedule"B™

) "Debtor" means UNIVERSAL HELICOPTERS NEWFOUNDLAND AND LABRADOR LP

e\femmen_tahbad-y; E “y' —
erg SEE SCHEDULE ‘D INFTIAL

Fd
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@) ‘“Indebledness” means and includes any and alf pbligations, indebtedness and liability of the Debtor fo
the Bank, (including but not limited to prinipal, interast and all costs on a full Indemnity basis) present
or future, direct or indirect, absolite or contingent, matured or not, extended or ranewed, wherever
and however incurred, together with any ultimate unpaid balance thersof, whether the same Is from
time to time reduced and thereafter increased or entirely extingulshed and thereafter Incurred again,
and whether the Debtor Is bound alone or with another or others and whether as principat or surety;

INITIAL

(& "Permitted Encumbrances” mesns-these soeaific-soouri

- A~ L)
f

WMM&W&S@MM%&

the-Bank-prior-te-thelr-creation-orassumption: SEE SCHEDULE *D

§ ‘“Frocesds” shall have the meaning ascribed fo it in the Act and shall be interprated fo include bank
accounts, cash, trade-ins, Equipment, notes, Chatiel Paper, Goods, contractual rights, Accounts and
any other personal property or obligation received when Coliataral or Proceads thereof are sold,
exchangad, collected or otherwise disposed of;

T —

& WWMMWMWWWWWJNWAL

WMWM@WWWW%W%‘%
SEFY

W@MM&WWM&M%MW%MW

® "Recelver" means any one or more persons {whether officers of the Bank or not), firms or
carporations appointed pursuant fo subsaction 9(f) and shall be deemed to include a receiver,
manager, receiver-manager, of receiver and manager

(m) “"Security Interest” means the security interest and the floating charge granted by the Debtor to the
Bank pursuarit to this Agreement; and

() "Specifically Described Collateral” means those itemns, i any, described in Schedule "A" which
comprise patt of the Colfateral.

GRANT OF SECURITY INTEREST
Feor valua receivad (the receéipt and sufficiency of which is hereby acknowledged):
(@) the Debtor hereby grants, assigns, conveys, morigages, pledges and charges, as and by way of g

specific mortgage, pledge and charge and grants a continuing Security Interest to and in favor of the
Bank in the Collateral (other than Real Property); and T

) the-Beblorhereby charges-the-Real Property-as-and by way-of a fleating charge, j@

INDEBTEDNESS SECURED

The Security Interest secures payment and satisfaction of the Indebtedness; provided howevar, that i the
Security Interest in the Collateral is not sufficient to satisfy the Indebtedness of the Debtor In full, the
deblor agrees that the Debtor shall continue {0 be liable for any Indebtednass remaining outstanding and
the Bank shall be entitfed to pursue full payment and satisfaction thareof,

ATTACHMENT OF SECURITY INTEREST

The Security Interest shall attach to the Collateral at the earfiest possible moment In accordance with the
Act, there being no intention on the part of the Debtor and the Bank that it attach at any later time,
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6. REPRESENTATIONS AND WARRANTIES OF THE DEBTOR
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The Debtor represents and warrants, and as long as this Agreement remains i effect shali be deemed to
continuously represent and warrant, that:

@

)

©

@

8

O

the Debtor, if a natural person, is of legal age and, if a corporation, Is duly organized, existing and in
good standing under the laws of its incorporating jurisdiction snd of each other jurlsdiction in which
the nature of its activities make such necessary; C

the Debtor has the right, power and authorty to enter into this Agreement and to grant the Security
interest; ‘

the execution, delivery and performance of this Agreement have been duly authorized by all
hecessary corporate action and are not in contravention of any instrument by which the Dabtor has
been incomporated or continued, any instrument amending any such instrument, any infernal
reguiation of the Debtor, any law, or any indenture, agrsement or undertaking to which the Debtor is a
party or by which i is bound;

the Debtor has not previously carried on business, does not currently cafry on business, and shall not,
without the prior written consent of the Bank, in the future carry on business under any name other
than the name set forih In paragraph 1Y

the Collateral is genulne and is legally and beneficially owned by the Debtor free of all securlty
interests except for the Security Interest and the Permited Encumbrances;

the description of the Specifically Described Coltateral, whether contained herein or provided
elsewhere the Debtor to the Bank, is complete and accurate and all serial numbers affixed or ascribed
to any of the Collateral Have been provided to the Bank;

¢ach Chattel Paper, Intangible and Instrument constituting Collateral Is enforceable in accordance
with iis terms against the party obligated to pay the same {("Account Debtor', the amount represented
by the Debtor ta the Bank from time to time ds owing by each Account Debtor shall be the comect
amount owing unconditionally by such Account Debtor, and no Account Debtar shall have any
defence, set-off, claim or counterciaim against the Debtor which can be asserted against the Bank,
whather in any proceedings to enforce the Coliateral or otherwise;

the locations spacified in the attached Schedule "C" as to business operations and records are
accurate and complete and, except for Goods in transit to such locations and Inventory on lease of
consignment, all Collateral shall be situate at one of slchlocations; _

alf financial statements,certificates and other information conceming the Debtor's financial condition or
otherwise from time to time furnishad by the Debtor to the Bank are and shall be in all respects
complete, corract and fair repressntations of the affairs of the Debfor stated in accordance with
generally accepted ascounting principles applied on a consistent basis;

there has not been and shall not be a material adverse change.in the Debtors position, financialor
othenwise, from that indicated by the financial statements which have besan defivered to the Bank;

there are no actions, suits or proceedings pending or, to the knovdedge of the Debtor, threatened
against the Debtor except as have been disclosed in writing to and approved by the Bank: and

none of the Caollateral is or shéli bé Consumer Goods.
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8. COVENANTS OF THE DEBTOR

The Debtor covenants:

@

b

©
G

©

to defend the Collaterat against the clalms and demands of 2l other parfies claiming the same or an
Interest therein and to keep the Collateral free from all security interests except for the Security
Interest and the Permitted Encumbrances: )

exvept as expressly permitted herein, not to sell, excharnge, transfer, assign, dastroy, lease or
otherwise dispose of the Collateral or any interest therein without the prior written consent of the
Bank;

to assemble and deliver the Collateral to the Bank at such focation as the Bank may direct:
to notify the Bank promptly in writing of:

{) eny change in the information contained in this Agreement inciuding any information relating to
the Debior (including its name), the Debtor's business, the Collataral, or the locations of the
Collateral or the records of the Debtor, so that the Bank shall be constantly advised of all piaces
where the Debtor conducts its business, maintains the Collateral and maintains itsrecords,

{i) . the details of any significant acquisition of Collateral (including serial numbers where required
under the Act in connection with ragistration ar as otherwise raequestod by the Bank), and for the
purposes of this Agreement "significant” shall mean any item or items the value of which exceeds
in the aggregate $5,000,

(lii) the removal of any of the Collateral to any jurisdiction in which any registration of, or in respect of,
this Agreement may not be effective to protect the Secutity Interest, and in the case of such
removal to provide the Bank with a written cerfificate stating the time of removal, what is being
removed and the intended new focality of such Coltateral, and to assist the Bank in effecting such
further registrations as may be required by the Bank to protect ite Security Interest; provided
however that this provision shall not be construed &s wailver of any prohibition against removaj
or relocation of Collataral contained eisewhere in thig Agresment, nor shall it be construed as
permission fo do so,

(iv) the details of any claims or litigation affecting the Deblor or the Coflateral,
(v} any loss or damage to the Collateral,

{vi} any Default by an Account Debtor in payment or other performance of itg obligations with respect
to any Coltateral, and

(vii) the retum fo or repossession by the Debtor of any Collateral;
to keep all of its property, Including the Collateral, in good order, condition and repair and not to use
the Collateral in violation of tha provisions of this Agreement or any other agreement relating o the

Collateral or any policy insuring the Collateral or any applicable statute, law, by-law, rule, regulation or
ordinance having jurisdiction over the same:
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to executs, acknowledge and defiver such further agreements and documents supplemental herato
(including financing statements, further schedules to this Agreement, assignments and transfers) and

Agreement and to parfect the Securlly Interest, including but not limited o any of the same which may
be required to correct or ampiify the deseription of any Collateral or for any other purpese hot
inconsistent with the terms of this Agreement;

to pay alf costs and exbenses on a full indemnity basis (including legal fees as hetween a solicitor andg
his own client) incidental to:

() the preparation, execution and filing of this Agreament,

(i) maintaining, protecting and defending the Collateral, the Sacurity Interest, and all of the Bank's
fights and interest arising pursuant to this Agreemsnt, and

{iil) the exercise of any rights or remedies of the Bank purstant to this Agreement, including but not
limited to the costs of the appointment of 2 Recelver and all expenditurss incurrad by such
Receiver, the cost of any sale proceadings (whether the same preve abortive or not), and all
costs of inspection, and all other costs and expenses incurred by the Bank in connection with or
arising out of, directly or indirectly, this Agreement, all without limitation. All such costs and
expenses shaff be payable by the Debtor immediately upen demand from the Bank and until paid
shall bear interest from the date incurrad by the Bank at the highest rate of interest then
chargeable by the Bank fo the Debtor on any of the indebtedness. The amount of 4l such costs
and expenaes shall be added to the Indebtedness and shall be secured by this Agreement:

to punclually pay and discharge all taxes, rates, levies, assessments and other charges of avery
nature which might result in any llen, encumbrance, right of distress, forfeiture or termination or sale,
or any other remedy being enforced againstthe Collateral and to provide to the Bank satisfactory
avidence of such payment and discharge;

to maintain its corporate sxistence, and to diligently preserve all its rights, ficenses, powers, privileges,
franchises and goodwill:

to observe and perform all of its obligations and comply with all conditions under leases, licenses and
other agreements to which it is a party or purstiant to which any of the Collateral iz held:

to carry on and conduct its business In an efficient and proper manner so as o preserve and protect
the Collateral and income therefrom;

{m) to kesp, in accordance with generally accepted accounting principles consistently applied, proper

(n}

{0}

)

boaoks of account and recerds of il transaction in relation to its business and the Coilaterai;

to observe and conform to all valid requirsments of law and of any governmental ormunicipal
authority relating to the Collateral or the carrying on hy the Debtor of its business;

at all reasonable times, to allow the Bank access o jts premises in order to view the state and
condition of its property and to inspect its baoks and records and make exiracts therefrom;

to insure the Collateral for such periods, in such amounts, on such ferms, with such insurers and
against such loss or damage by fire and other such risks as the Bank reasonably directs, with loss
payable to the Bank and the Debtor as insureds, as their respective interests may appear, to pay all
premiums therefor, to delivar evidence of the same on request, and to do all acts necessary to obiain
payment fo the Bank of any insurance procesds;
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{q) to prevent the Collateral from being or becoming an Accession or a fixture to other property not
covered by this Agreement or other security granted by the Debtor in faver of the Bank;

() to defiver to the Bank from time to time promptly upon request:

() - any Documents of Title, Instruments, Securities, Security Entitlements, Securities Account and
Chattel Paper constitufing the Collaterat,

(i} afl books of account and all records, ledgers, reports, correspondence, schedules, documents,
statements, lists and other writings relating to the Collateral,

(it} all financial statements prapared by or for the Dabtor regarding its business, or, where the
Debtor is an individual, all tax returns and such personal finarclal statements as the Bank may
request,

{iv) all policles and certificates of msurance relating to the Collateral, and

{v) such further Infermation concerning the Coliateral, the Debtor and the Deblor's business and
affairs as the Bank may raquest;

{8) not to change the present use of the Collateral; and
() to comply with all other requirements of the Bank, whether in the nature of positive or hegative
covenanis, as may be agreed to by the Bank and the Debtor from time to time, Including but not
limited to those additional covenants, tarms and conditions, if any, contained on the attached
Schedule "D,
7. EVENTS OF DEFAULT - SEE SCHEDULE “p~
8, ACCELERATION/DEFAULT
{@ Inthe Event of Default the Bank, in its sole discretion, may declare all or any part of the
Indebtedness which is not by its terms payable on demand to be immediately due and payable,
without demand or notice of any kind. The provisions of this clause shall not in any way affect any

rights of the Bank with respect to any Indebtedness wilch may now or hereafter be payable on
demand. :

B Ses Schedule D"
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9. REMEDIES

Upon Default the Bank shall have the following rights and powers, which the Bank may exercise
immediately:

©

©

)

to remove all or any part of the Co!!ateral to such place as the Bank deems advisable:

to preserve and mairtain the Collateral and to do all such acts incidenta thereto as the Bank
considers advisable, including but not limited to making replacements and additions ta the Coliateral:

to collect, dernand, sue on, anforee, recover and recelve Collatersi and give receipts and discharges
therafor, and may do any such act and fake any proceedings related thereto in the nams of the
Debtor or otherwise as the Bank considers appropriate;

to sell, leass, or otherwiss dispose of the Collateral in such manner, at such time or times and piace
or places; for such consideration and upon such terms and conditions as the Bank deems reasonable
{including without limitation, by deferred payment} all In the Bank's absolute discretion and without
the concurrence of the Debtor; provided however, that the Bank shafi not be required to do so and it

persons, provided however that none of the foregeing shall prejudice the Bani's right to pursus the
Debior for recovery in full of the amount of the Indebtedness, including the amount of any deficiency
owing after the application of the procesds of reslization (and to the extent permitied by taws, the
Debtor waives its rights to the profection afforded by any rule of law or legislation respecting such
deficiency);

to appoint by iﬁstrument In writing, with or without bond, or by application to any Court of competent
jurisdiction, a Receiver of the Collateral and to remove any Receiver so appointed and appoint

be deemed the agent of the Debtor and not of the Bank and the Bank shall not be in any way
responsible for any misconduct, negligance ot non-feasance on the part of any such Recelver, hig
agents, servants or employees. Subject to the provisions of the Instrument appalnting him, any such
Recelver shall have the power to take possessioh of the Collateral, fo preserve the Collateraf or its
value, to carry on or concur in carrying on alt or any part of the business of the Debtor and to sell,
lease or otherwise dispose of or concur in selling, [easing or otherwise disposing of the Collateral
(including disposition by way of deferred payment). To facilitate the foregoing powers, any such
Recsiver may, to the exclusion of ail others including the Pebior, enter upon, use and occupy ali
premiges owned or occupied by the Debtor where Collateral may be situate, to employ and discharge
such employees, agents or professional advisors as the Receiver deems advisable, 1o enter into auch
compromises, arrangements or settlemants as the Raceiver deems advisable, to borrow or otherwise
raise money on the security of the Collaterat and to lssue Receiver's certificates and do al) such other
acts as the Receiver deerns advisable in connection with any of the powers referred to herein. Except
as may be otherwlse directed by the Bank, all monies raceived from time to time by the Receiver in
carrying out his appointment shall be received in frust for and paid over to the Bank. in addition,

every Receiver may, in the discretion of the Bank, be vested with all or any of the rights and powers
of the Bank under the Agt or any other applicable leglslation or under this Agreement or any ather
agreement;
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{@ torescind or vary any contract for sale, lease or other disposition that the Debtor or the Bank may
have entered into and o resall, release or redispose of the Coliateral,

() to deliver to any purchasers of the Collateral good and sufficiant conveyances or deeds for the same
free and clear of any claim by the Debtor, For such purposes, the purchaser or lesses receiving any
disposition of the Collateral nesd not inquire whether Default under this Agreement has actually
occurred but may as to this and all other mattars rely upon a statutory declaration of an afficer of the
Bank, which declaration shall be conciusive evidence as between the Debtor and such purchaser or
lessee, and any such disposition shalt not be affectsd by any irragularity of any nalure or kind relating
to the enforcement of thig Agreement or the exercise of the rights and remedics of the Bank;

=

to exercise any of the powers and rights given to a Recelver pursuant to thisAgreement;

D to provide written nofice to the Debtor that alf the powers, functions, rights ang privileges of the
diractors and officers of the Dabtor with respect to the Collateral, business ang undertaking of the
Debtor have or shalt cease as of the date notified thersin, except to the extent specifically continued
at any time by the Bank in writing; and

0 to take the benefit of or 1o exercise any other right, proceeding or remedy authorized or permitted at
iaw or in equity, whether as a sacured party pursuant to the Act as the same is In force from time o
time or ctherwiss, '

All rights and remedies of the Bank are cumulative and may be exercised at any time and from time {o fime
Independently or in combination. No delay or omission by the Bank in exercising any right or remedy shall
operate as a waiver thereof or of any other right or remedy, and ho singular partial exercise theraof shall preciude
any other or further exercise therecf or the exercisa of any other right or remedy. Provided always that the Bank
shall not be liable or accountable for any fallure to exercise iis femedies, take possession of, collect, enforge,
reelize, sell, mainfain, lsase or otherwisa dispose of the Collateral, or to institute any proceedings for such

The Bank may waive any Dafault but no such walver shall be effective urdess made in writing and signed by an
authorized officer of the Bank, Any such waiver shall not extend to, or b taken in any manner whatsoever fo
affect, any subsequent Default or the rights resulting therefrom,

By its acceptance of this Agreement, the Bank acknowledges that It shail not, except in the case of tha
bankruptey of the Debtor, enfarce this Security Agreernent against any personat proparty of the Debtor used
sclely for the personal or household use and enjoyment of the Debtor or the Debtor's immediate family.

10. BANK MAY REMEDY DEFAULT

tn no case shafl the exercise of the Bank's rights pursuant to this Section 10 bs deemed to refieve the
Debtor from such Default or be deemed & walver of such Default or of any other prior or subsequent
Default. ' ‘
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11. USE OF COLLATERAL

Subject to compliance with the Debtor's covenants contained herein and fo the following provisions of this
Section 11, until Default the Debtor may:

# inthe casé of Equipment, dispose of the same for the purpose of immediately replacing it by ather
Equipment of a similar nature or of a more useful or convenient character and of at least equalvalye:

B} Inthe case of Invertory and Money, dispose of the same in the ordinary course of the business of the
Debtor and for the sole purpose of carrying on the same; and

{© otherwise possess, coflect, use, enjoy and deal with the Collaterai in the ordinary course of the
Debtor's business in any manner not expressly or impliedly prohibited herein or otherwise
inconsistent with the provisions of this Agreement,

Notwithstanding the foregoing:

(&) before or after Default the Bank may notify alf or any Account Dabtors and may direct such Account
Debtors to make all payments owed in respect of the Collateral directly to the Bank; and

) the Debior agrees that any payments on or other Proceeds of Collateral received by the Debior,
whether before or after Default, shall be received and held by the Debtor in trust for the Bank and
shall be turned over to the Bank upon request,

Ifthe Collateral at any time includes Sscurities, the Debtor authorizes the Bank to transfer the same or any part
thereof Into its own name or that of its nomineas so that the Bank or its nominees may appear on record as the
sole owner thereof, provided however that until Default the Bank shall deliver to the Debtor all notices or other
communications received by it or ifs nominess as registered owner and upon demand and receipt of payment
of any necessary expensos shall issue to the Debtor or its order a proxy to vote and take all action with respact
to such Sacurities. However, after Defaut the Debior waives alt rights to recsive any notices or communications
in respect of such Securities and agrees that no proxy issued by the Bank to the Debtor ar its order as aforesaid
shall thergafter be effective.

12, APPROPRIATION OF PAYNMENTS

All payments made at any time in respect of the Indebtedness and all Procseds realized from any
Securities held thersfor may be applied {and reapplied from time to tims notwithstanding any previous

13. POWER OF ATTORNEY AND AUTHORIZATION TO FILE

The Debtor hereby authorizes the Bank fo file such Financing Statements and other documents and do
such acts, matters and things (including completing and adding schedules ta this Agreement Indentifying
Collateral or location) as the Bank from tire to time deems appropriate to perfect, continue and realize
upon the Security Interest and to protect and preserve the Collateral, In addition, for valuable
cahsideration, the Debtor hereby imevocably appoints the Bank and its officers from time to time, or any
one or more of them, to be the true and lawfu! attorney of the Debtor, with full power of substituion, in the
name of and on behalf of the Deblor to exacute and to do all deeds, transfers, conveyances,
assignments, assurances, and other things which the Debtor ought 10 execute and do under the
covenants and provisions contained in this Agreement and generally to use the name of the Debtor in the
exarcise of all or any of the rights, remedies and powers of the Bank.
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MISCELLANEOUS

(@) The Bank may grant extensions of ime and other induigences, take and give up security, accept
composttions, compound, comprisa, setlle, grant releases and discharges and olharwise deal with
the Debior, debtors of the Debtor, sureties and others and with the Collataral and other securities ag
the Bank sees fit, all without prejudics to the lability of the Debtor to the Bank or to the Bank’s rights
in respect thereof. In addition, the Bank may demand, collect, and sue on the Collateral in either ths
Deblor's or the Bank's name, all at the Bank's option, and may sndorse the Debtor’s name on any
and all cheques, commercial paper and other Instruments pertaining to or conatituting the Collaterat,

) Naither the execution or registration of this Agreement, nor the advance or readvance of part of the
monies heraby intended to be secured, shall bind the Bank to advance or readvance the saidmoenies
oOr any unadvanced part thereof. The advancs or readvance of the sald monfes or any part thereof
from time to time shall be in the sole discretion of the Bank.

{&) The Debtor hereby waives protest of any Instrument constituting Collateraf at any time held by the
Bank on which the Debtor is In any way llable and, excapt as expressly prohibited by law, waives
notice of any other action taken by the Bank.

@ Without limiting any other right of the Bank, whenever the Indebtedness is dus and payable or the
Bank has the right to deciare it to be due and payable (whethar or not It has been so declared), the

Debtor by the Bank in any capacity, whether or not due, and the Rank shall be deamed 1o have
exercised such right to set-off immediately at the time of making its decision to do so aven though
any charge therefor is made or entered on tha Bank's records subsequent thereto,

{&) In any action brought by an assignee of this Agreement and the Securlty interest or any part thereof
to enforee any rights hereunder, the Dabtor shall not assert against such assignee any claim or
defence which the Debtor now has or may hereafter have against the Bank.

NOT%CE

be used for the purposes hersof. All such communications shall, in the case of delivery or facsimile, be
deemed received on the date of delivery and, if mailed as aforesald, shall be deemed received on tha
third business day following the date of posting. Inthe case of a disruption in postal service all such
communications shalf be delivered or transmitted by facsimile. .

INTERPRETATION

&) This Agreentent shall be governed by and construed in accordarnice with the laws of the Province/

Territory of__ Newfoundland & Labrador .
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@ This Agreement and the security afforded by it s in addition to and not in substitution for any other
securlty how or hereafter held by the Bark and is intended to be a continuing security agreement and
shall remain in full force and effect until released in writing by the Bank. The Bank shall have no
obligation to provide such release unless and unti the fult amount of the Indebiedness has besn paid
in full.

(© Ifany provision of this Agreensent is held invalid, in whole or in part, by any Court of competent
jurisdiction, the remaining terms and provisions of this Agresment shall remain in full force andeffsct
and this Agreement shall be enforcad to the fufiest extent permitted by law,

@ The Deblor hereby waives the benefit of ai statutory, common law and equitable rights, benefits and
provisions which in any way lmit or restrict the Bank's rights and remedies, to the axtent that such
walver is not expressly prohibited by law. The Debtor acknowtedges and agrees that the Bank shall
have the right to recover the full amourit of the indebtedness by ali lawful means, including the right to
seek racovery of any deficiency remalning after the sale of the Collateral, including any sale thereof
to the Bank.

{€) The headings of tha ssctions of this Agreement are inserted for convenience of reference only and
shall not affect or limit the construction or interpretation of this Agreement.

of this Agreement, no modification, vasiation or amendment of thls Agreement shafl be made except
by & written agreement executed by the Debtor and the Bank.

(@ When the context so requires, words impafting the singufar number shall bs read to inciude the plural
and vice versa, and words imperting gender shall be read with ail grammatical changes necessary {o
reflact the idantity of the parties.

) This Agreement shall enure to the benefit of the Bank, its successors and assigns and shall be
binding upon the Debtor, its personal reprasentatives, administrators, successors and permitied
assigns.

0. Time shail be in all respects of ths essence of this Agreement.

RECEIPT OF DOCUMENTS

(@ The Debtar hereby acknowledges receiving a copy of this Agreement.

) The Dablor hareby waives its right o recelve a <opy of any Financing Staterment, Financing Change
Statement or verification statement which may be filed by or issued to the Bank pursuant to the Act.
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IN WITNESS WHEREOF the Debtor has exacuted this Agreemant as of the date first stated above, by histher
hand or by authorized signing officers if the debtor is not an Individual,

Universal Helicopters Newfoundland andg Labrador L P
By lts General Partner, 70703 Newfoundiand and
Labrador Inc., by its authorized signatory(ies):

Name: 9‘\&@\& C\jf" . L ﬁ%’ﬁgﬁiﬁ%ﬁf’a’
Title: Ceesideny /CEQ

Bignature: ' ﬁ/é‘q[
Name: L_

Title:

Signature:

DEBTOR ADDRESS:
{Chief Execulive Qfficy, If Corporation, or resldance if Individuai}

PO Box 529, Station C
82 Winnipeg Stroet
Goose Bay, Labrador, NL. A0P 100
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SCHEDULE "A"

1. SPECIFICALLY DESCRIBED COLLATERAL

{&} Serial Number Goods

Make, Mode!, Year of Manufacture, Serial Number

See the Aircraf; Securty Agreement dated October 25, 2017

)  Other

2, PURCHASE MONEY SECURITY INTERESTS

Form 110D (11/15)

3. FERMITTED ENCUMBRANCES SHALL HAVE THE SAME MEANING AS IN THE_ COMMITMENT

LETTER DATED OCTOBER 4, 2017

Faae 14 nf 18
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SCHEDULE "B"
FERSONAL PROPERTY NOT INGLUDED IN COLLATERAL
N/A

Paoe 15 nf 158
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2.

3.

- Form 1300 {1118)

SCHEDULE ¢

LOCATIONS OF DEBTOR'S BUSINESS OPERATIONS

(a)  Chief Executive Office
PO Box 529, Station C
82 Winnipeg Street

Goose Bay, Labrador, NL. AOF 100

(b}  Other Locations:

P.Q, Box 326
2 Power Streat
Gander, NL A1V {W7

PO, Box 161
6 Stenaford Avénue
Pasadena, NL. AQL 1KO

B.O. Box 21208
67 Major's Path
3t John's, NL A1A 5B2

LOCATIONS OF RECORDS RELATING TO COLLATERAL

SEE ABOVE LOCATIONS, CERTAIN
CANADA,

LOCATIONS OF COLLATERAL

RECORDS ARE ALSO KEPT ON RIRCRAFT OPERATED WITHIN

SEE ABOVE. AIRCRAFT TO BE OPERATED WITHIN CANADA

Pana 168 af 18
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SCHEDULE *pv

ADDITIONAL COVENANTS, TERMS AND CONDITIONS

1. The fallowing terms shall have the same meaaning as in the
Commitment Latter dated Qctober 4, 2017 batwean the Debtor and
the Bank {the *Commitment Latier™

1. event of Default shall have the sama meaning as Event of
Default;

2. Permitted Fncumbrances.

2. “Default” means the happening of any one or mora of events or
condlitions as set out in the Event of Default section of the
Commitment Letter,

3. Paragraph 8(b) of this Agreement is deleted in iis entirety and
replaced by Section 7 Prepayment of the Commitment Letter,

Pane 17 of 1R
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Dated: Qctober , 2017

FROM:
Universal Helicopters Mewfoundland and {.abrador LP

PO Box 629, Station &
82 Winnipeg Street
Goose Bay, Labrador, NL AOP 1C0

TO:

CANADIAN WESTERN BANK
#101-1211 Summit Drive, Kamiloops, B.C. Vag
&R9

GENERAL SECURITY AGREEMENT

]

Pans 18 of 18



.Th is is exhibit 5 referred o
in the affidavit of_J. Eric Findlay <.om

T
or affirmed before me this__Z"__ day

of , 2022
k|

HN F. BOUDREAU
A Notary Public in and for the
Province of Nova Scotia
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CANADEAN WESTERN BANK

THIS GENERAL SECURITY AGREEMENT DATED NOVEMBER 15__, 2017

BRANCH ADDRESS: #101.1211 Summit Drive, Kamloops, B.C. V2¢ 5Re
1. DEFINITIONS

The following definitions shall apply heroin:

@ "Act" means the Persanal Prope Secutity Act of the Province/T erritory of___ Newfoundland &
Labrador in effect on the date heraof;

{) "Accessions”, "Account®, "Chattel Paper", "Consumer Goods”, "Document of Title", "Equipment*,
"Financing Change Statement”, "Financing Statement, “Goods”, "Instrument”, " ntangibls®,
“Inventory”, "Money”, "Purchass Money Security Interest”, "Security”, "Securifias Account” and
"Security Entitlament” shall have the meanings ascribed to therm in the Act and shall be desmed to
include both the singufar and pluraf of such terms. All other capitalizad words or terms usedherein,
uniess otherwise defined hereln, shall have the meanings ascribed to them in the Act and the
Regulations passed pursuant thereto;

© "Agresment”, "herein®, and similar exprassions refer to the whole of this Security Agreement and not
to any particular section or other partion theraof and extend te and Include every instrument WAt

. amends or supplements this Agreement; INITIAL
@ "Bank" means CANADIAN WES'{ERN BANK; ’M
{&) “Collateral" means afl present and after-acquired personal property of the Debtorof——-1

whataver kind and wherever situate, Including, without limiting the generality of the foregoing, those
spacific iterns, If any, described on the attached Schedule "A", and all other related, attached
collateral schedules and alt documents, writings, papers, books of account and records relating o the
foregoing and all rights and interasts therein, but shall not include:

(i} the last day of any term of years reserved by any lease, verbal or written, or any agreement
therefor now or hereafter held by the Debtor, it being tha Intention that the Debtor shali etand
possassed of the reversion remaining In respect of eny leasehold Interest forming part of the
Collateral upon trust to assign and dispose thereof as the Bank may after defauft diract;

(i Consumer Goods, or

(i) those specific items, if any, describad on the attached Schedule "B":

@ "Debtor" means 70703 NEWFOUNDLAND AND LABRADOR INC.

~ofany
orgevernmentatbedy; SEE SCHEDULE *D* T AL"'

?
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Fatrs 1100 (1 115)
() "Indebtedness” means and Includes any and all cbligations, indebtedness and fiability of the Debtor to
the Bank, (including but not fimited fo principal, interest and all coste on a full indemnity basis) present
o future, direct or indiract, absolute or contingent, matured or not, extendad or renewed, wherever
and howaver incurred, together with any uitimate unpald balance thereof, whether the same Is from
tims to thme reduced and thereafter increased or entirely extinguished and thereafter incurred again,
and whether the Debtor Is bound alohe or with another or others and whether as principal or surety,

0 "Permitted Encumbrances" W&MMMMWWMH@MW@

- . Mserﬁsted%ﬁ%ehsdweﬂxmamaﬁe;-appr
oF-{o-thelroreation-orassumutia : 8EE SCHEDULE oy

@ "Proceeds” shal have the meaning ascribed to it in the Act andg shall
accounts, cash, irade-ins, Equlpment, notes, Chattel Paper, Goods, ¢
any other personal property or obligation received when Coliateral or Proceeds thereof are sold
exchangad, collected or otherwlss tisposed of;

& WWMMW%MMW
Mﬁmm%mw%ﬂmmm@m i
mmwwmmﬂwwem&%&%&ﬂgmm
and-otherfintures:

i “Receivar' means any one or more persons (whether officers of the Bank or not), firms or

corporations appointed pursuant to subsection 8(f) and shail be deemed to include a receiver,
manager, receiver-manager, or recsiver and manager;

{(m) "Securlty interest” means the security interest and the floating charge granted by the Debtor to the
Bank pursuant to this Agreament: and -

} "Specifically Described Collateral® means those ltems, if any, describad in Schedule "A" which
comprise part of the Collsteral,

GRANT OF SECURITY INTEREST
For value recelvad {the recaipt and sufficisncy of which is hereby acknowledged):
{@ the Debtor hereby grants, asslgns, conveys, mortgages, Pledges and charges, as and by way of 2

specifie mortgage, pledge and charge and grants a continuing Security interest to and in favor of the
Bank in the Collateral (ather than Real Property); and NTIAL

)] %Me%ﬂ%ﬁammmm%ﬂmme.

INDEBTEDNESS SECURED

The Security Interest secures payment and satisfaction of the Indebtedness; provided however, that if tha
Security interest in the Collateral is not sufficlent fo satisfy the Indebtedness of the Deabtor in full, the
debtor agrees that the Debtor shall continua to be liable for any Indebtedness remaining outstanding and
the Bank shall be entitlsd to pursue full payment and safisfaction thereof,

ATTACHMENT OF SECURITY INTEREST

The Security Interest shall attach to the Collateral at the earljest possible moment in accordahce with the
Act, thers being no intention on the part of the Debtor and the Banik that it attach at any later time.

Paoa 2 of 18
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6. REPRESENTATIONS AND WARRANTIES OF THEDEBTOR

The Debtor represents and warrants, and as long as this Agreement remains in effect shall be deamed to
continuously represent and warrant, that:

@

®

©

@

©

o

)

®

the Deblor, if a natural person, is of legral age and, if a corporation, is duly organized, existing and in
good standing under the laws of its incorporating jurisdiction and of sach other jurisdiction in which
the nature of its activities maka suchnecessary,

the Debtor has the right, power and atitherity 1o enter into this Agreament and to grant the Security
Interest,

the execution, delivery and performance of this Agreement have been duly authorized by all
necessary corporate action and are not in contravertion of any instrument by which the Debtor has

the Debtor has not previously carried on business, does rot currently carry on business, and shall nof,
without the prior written consent of the Bank, in the future carry on business under any name other

the Collateral is genuine and is legally and beneficially owned by the Debtor free of alt security
interests except for the Security Interest and the Permitted Encumbrances:

the description of the Specifically Degcribed Collateral, whether contained herein or provided
elsewhere the Debtor to the Bank, is complete and acourate and all serial numbers affived or ascribed
to any of the Collateral have been provided to the Bank;

with its terms against the party obligated to pay the same {"Account Debtor", the amaunt represented
by the Debtor to the Bank from time to fime as owing by each Account Debtor shall be the correct
amount owing unconditionally by such Account Debtor, and no Account Dabtor shali have any
defence, set-off, elaim or counterclaim against the Debtor which can be asserted against the Bank,
whether In any proceedings to enfores the Gollateral or otherwise:

the locations specified in the afiached Schedule "C" as to business operations and records are

accurate and complete and, except for Goods in fransit to such locations and Inveniory on lease or
consignment, all Collateral shall be situate at one of suchlocations:

generally accepled accounting principles applied on & consistant basis;

there has not bean and shall not be a material adverse change in the Dabtor's position, financialor
otherwise, from that indicated by the financial statements which have been delivared to the Bank;

there are no actions, suits or proceedings pending or, to the kriowledge of the Debtor, threaterned
against the Debtor except as have been disclosed in writing to and approved by the Bank; and

hone of the Collateral is or shall be Consumer Goods,

Pane 3nf 18
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8. COVENANTS OF THE DEBTOR

The Dabtor covenants:

@)

)

©
Gl

&

to defend the Collatera against the claims and damands of all other parties claiming the same or an
interest therelh and to keep the Collateral iree from all sectirlty intarests except for the Security
Interest and the Permitted Encumbrances:

excepi‘ #8 expressly permitted harein, not to seil, exchange, transfer, assign, destroy, lease or
otherwise dispose of the Collateral or any interest therain without the prior written consent of the
Bank;

te assemble and deliver the Collaterai to the Bank at such location as the Bank may direat;
to notify the Bank promptly in writing of:

() any change in the information contained in this Agreement including any information reiating to
the Debtor (including its name}, the Dabtor's business, the Coltateral, or the locations of the
Collgteral or the records of the Debtor, 50 that the Bank shall be canstantly advised of all places
where the Debtor conducts its business, maintains the Collateral and maintains itstecords,

(i) the details of any significant acguisition of Collateral (including serial numbers where required
under the Act in connection with registration or as otherwise requested by the Bank), and for the
purpases of this Agreement "significant” shall mean any item or items the value of which axcesds

in the aggregate $5,000,

(i} tha removal of any of the Coliateral to any jurisdiation in which any registration of, or in regpect of,
this Agreement may ot be effective fo protact the Security Interest, and in the case of such

{iv) the details of any claims or litigation affecting the Debtor or the Collateral,

(v) any loss or damage to the Colisterat,

(vi} any Defauit by an Account Debtor in payment or other performance of its obligations with respect
to any Collateral, and

(vil) the returmn to or repossession by the Debtor of any Collateral;
to keep all of its praperty, including the Collateral, in good order, condition and repalr and not to use
the Collateral in violation of ihe provisions of this Agreement or any other agresmont refating to the

Collateral or any policy insuring the Collateral or any applicable statute, law, by-law, rule, regulation or
ordinance having jurisdiction over the same;

Patz 4 of 18
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Form 1100 ¢4 115}
to execute, acknowledge and deliver such further agreements and documents supplemental hereto
(including financing statements, further schedules to this Agreement, assignments and transfers) and
to do all acts, matters and things as may be requested by the Bank in order to give effect to this
Agreement and to perfect the Security interest, including but not imited to any of the same which may
be required to comect or ampiify the description of any Collateral or for any other purpose not
inconsistent with the terms of this Agreement;

to pay all costs and expenses on a full indemnity basis (including legal fees as between a solicitor and
his own client) incidantal to:

() the preparation, execution and filing of this Agraement,

(i) maintaining, protecting and defending the Collateral, the Security interest, and al] of theBani's
rights and interest arlsing pursuant to this Agreement, and

(it} the exercise of any rights or remedies of the Bank pursuant to this Agresimant, including but not

Receiver, the cost of any sale proceedings (whether the sama prove abortive or not), and all
costs of inspection, and ali other costs and expenses incurred by the Bank in connection with or
arising out of, directly or indirectly, this Agreement, aji without imitation. ANl such costs and
expenses shall be payable by the Dabtor immediately upon demand from the Bank and untij paid
shall bear interest from the date incurred by the Bank at the highest rate of interest then
chargeable by the Bank io the Debtar o any of the Indebtedness. The amount of all such costs
and expenses shall be added to the indebtedness and shall be sacured by this Agreement;

ta punctually pay and discharge ail taxes, rates, levies, assessments and other charges of every
nature which might result in any fien, encumbrance, right of distress, forfeiture or termination or sale,
or any other remedy being enforced against the Collateral and to provide to the Bank satisfactory
evidence of such payment and discharge;

te maintain its corporate existence, and to diiigently pressrve all its rights, licenses, powers, privilages,
franchises and goodwiil; :

to observe and perform ali of its obligations and comply with all conditions under ieases, licenses and
other agreemerts to which it is a pariy or pursuant to which any of the Collateral is held;

to carry on and conduct its business in an efficient and proper manner so as 1o preserve and profect
the Collateral and income therefrom;

{m) to kaep, In accordance with generally accepted accounting principles consistently applied, proper

(m)

)

{n)

books of account and records of all transaction in relation to its business and the Collateral;

te observe and conform to all valid requirements of faw and of any governmental or municipai
authority relating to the Collateral or the carrying on by the Debtor of Its business;

at all reasonable times, to aliow the Bank access to its premises in order to view the siate and
candition of ity property and to inspect iis books and records and make extracls tharefrom;

to insure the Collateral for such periods, in stich amounis, on such terms, with such insurers and
against such loss or damage by fire and other such risks as the Bank reasanably directs, with logs
payable to the Bank and the Debtor as insureds, as their respective intsrests may appear, to pay all
premiums therefor, to deliver evidence of the same on request, and to do all acts necessary to obtain
payment to the Bank of any insurance proceads:
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(&) to prevent the Collateral from baing or becoming an Accegsion or a fixture to other property not
covered by this Agreement or other security granted by the Dabtor in favor of the Bank:

() to delivar to the Bank from time fo time promptly Upon request;

(0 any Documents of Title, Instruments, Securities, Security Entitlements, Securities Account and
Chattel Paper constituting the Collateral,

(i) all books of account and ai recards, ledgers, reports, correspondence, schedules, documents,
statements, lists and other writings relating to the Collateral,

(iil} all financial statements prepared by or for the Debtor regarding its business, or, where the

Debtoris an individual, all tax returns and such personal financial statements as the Bank may
requast,

(iv) .all policies and certificates of insurance refating to the Collateral, angd

(v} such further Information coneerning the Collateral, the Debtor and the Debtor's business and
affalrs as the Bank may request;

(s) notto change the present use of the Collateral; and
{t} to cemply with all other requiraments of the Bank, whether in the nature of positive or negative
cavenants, as.may be agreed to by the Bank and the Debtor from time to time, including but not
limited to those additional covenants, terms and conditions, if any, contained on the attached
Schedule "0,
7. EVENTS OF DEFAULT - SEE $CHEDULE “p~
8. ACCELERATIONDEFALILT

@ Inthe Event of Defaut the Bank, in its sole discrefion, may declare all or any part of the
Indebtedness which is not by its terms payable on demand to be immediately due and payable,
without demand or notice of any kind. The provisions of this clause shall not in any way affect any
rights of the Bank with respect to any Indebtedness which may now ar hereafter be payable on
demand.

%) See Schedule “D”
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8. REMEDIES

Upon Default the Bank shall have the following rights and powers, which the Bank may exercise
immediately:

@

®)
©

)

)

ta enter upon the premises of the Debtor or any other pramises where the Collateral may be situated
and to take possession of all or any part of the Collateral, by any method permittad by law, to the
exclusion of all others, including the Debter, its directors, officers, agents and employees, and the
Debtor hereby weives and releases the Bank and any Recsiver from all claims in connection
therewith or arising thersfrom ;

to remove all or any part of the Coltateral to such place as the Bank desms advisable;

to preserve and maintain the Collateral and to do ail such acts incidental thersto as the Bank
considers advisabie, including but not limitad to making replacements and additions to the Collateral:

to collect, demand, sue on, enfarce, recover and receive Collateral and give receipls and discharges
therefor, and may do any such act and take any procesdings refated thereto in the name of the
Debtor or otherwise as the Bank considers appropriate;

to sell, loase, ar otherwise dispose of the Collateral in such manner, at such time or times and place
or places, for such consideration and u Pan such terms and conditions as the Bank deems reasonable
{inciuding without fimitation, by deferred payment} all in the Bank's absolute discretion and without
the concurrance of the Debtor; provided however, that the Bank shal! not be required to do so and it
shall be lawfut for the Bank to use and posses the Collateral for any and all purposes and in any
manner the Bank seas fit, all without hindrance or interruption by the Debtor or any other person or

another or others in his stead, Any such Receiver shall, 5o far as concerns responsibifity for hig acts,
be deemed the agent of the Debtor and not of the Bank and the Bank shall not be in any way
responsible for any misconduct, hegligence or nonfeasance on the part of any such Receiver, his

lease or otherwise dispose of or coneyr in selling, leasing or otherwise disposing of the Collateral
{including disposition by way of deferred payment). To facilitate the foregoing powars, any such
Receiver may, to the exelusion of all others Includ
prémises owned or oCcupied by the Debtor where Collateral may ba situate, to employ and discharge
such employees, agents or professional advisors as the Receiver deems advisable, to enter into such
compromises, arrangements or seitlements as the Recelver deems advisable, to borrow or otherwise
raise money on the security of the Collateral and fo issue Receiver's certificates and do all such other
acts as the Receiver deems advisable in connaciion with any of the powers referred fo herein, Except
as may be otherwise directed by the Bank, all monies received from fime to lime by the Receiver in
canying out his appointment shail be recelved in frust for and paid over to the Bank. In addition,
every Receiver may, in the discretion of the Bank, be vested with alf or any of the rights and powers
of the Bank under the Act or any other applicable legislation or under this Agreement or any other
agresment;
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@) torescind or vary any contract for sals, lease or other disposition that the Debtor or the Bank may
have entered into and to resel, release or redispose of the Collateral:

() o deliver to any purchasers of the Collateral good and sufficient convayances or deeds for the same
free and clear of any claim by the Debtor. For such purposes, the purchaser or lessee recedving any
disposition of the Coliateral need not inquire whether Default under this Agreement has actually
aceurred but may as fo this and all other matters rely upon a statutory declaration of an officer of the

@ toexercise any of the powers and rghts given to a Regeiver pursuant to thisAgreement;

) to provide written notice to the Dabtor that all the powers, functions, rights and privileges of the
diractors and officers of the Debtor with respect to the Cellateral, business and underteking of the
Debtor have or shalf ceass as of the date notified thersin, except to the extent specifically continued
at any time by the Bank in writing; and

) totake the benefit of or to exercise any other right, proceeding or remedy authorized or permitted at
law or in equity, whether as & secured party pursuant fo the Act as the same Is in forge from time o
time or otherwise. ‘

All rights and remedies of the Bank are cumulative and may be exercised at any time and from fime to time
independently or in cambination. No delay or omission by the Bank in exercising any right or remedy shall
operate as a waiver thereof or of any other right or remedy, and no singular pariial exerclse thereof shall preciudea
any other or further exercise thereof or the exercise of any other right or remedy. Provided always that the Bank
shail not be liabla or ascountable for any failure to exercise its remedies, take possession of caflect, enforce
realize, sell, mainiain, lease or otherwise dispose of the Coliateral, or to institute any proceedings for such
purposes. The Bank shall have no obligation to take any steps to preserve rights against ofher parties, shall
have no obligation to exercise any of the rights and remedies avallable to it on Default and shall hot be liable or
accountable for not exercising any such rights and remedies.

The Bank may waive any Default but no such waiver shall be effective unless made in writing and signed by an
authorized officar of the Bank. Any such waiver shall not extend ta, or be taken in any marner whalsoever to
affect, any subsequent Default or the rights resufting therefrom.

By its acceptance of this Agreement, the Bank acknowledges that it shall not, except in the case of the
bankruptcy of the Debtor, enforce this Security Agreement againat any personal propery of the Debtor used
salely for the personal or household use and enjoyment of the Debtor or the Debtor's immediate family.

10. BANK MAY REMEDY DEFAULT

The Bank shafl have the right, but shall hat be obliged to, remedy any default of the Debior and all sUmMs
thereby experided by the Bank shall be payable immuediately by the Debior, together with Interast tharaon
af the highest rate of interest then chargeable by the Bank to the Debtor on any portion of the
Indebtednsss. All such sums shall be added to the Indebtedness and shall be secyred by this Agreement.
In no case shall the exercise of the Banic's rights pursuant to this Section 10 be deemed to reliave the
Debtar from such Default or be deemed a waiver of such Default or of any other prior or subsequent
Default.
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11. USE OF COLLATERAL

Subject to compliance with the Debtor's tovenants contained herein and fo the Tollowing provisions of this
Secthon 11, untlt Default the Debtor may:

(@ in the case of Equipment, dispose of the same for the purpose of immediately replacing it by ather
Equipment of a similar nature or of a more useful or convenient character and of at least equal value;

{® in the case of Inventory and Money, dispose of the same in the ordinary course of the business of the
Debtor and for the sole purpose of carrying on the same; and

@ otherwise possess, collact, use, enjoy and deal with the Collateral in the ordinary course of the
Debtor's business in any manner not expressly or impliedly prohibited herein or othenvise
inconsistent with the provisions of this Agreament.

Notwithstanding the foregoing:

{8} before or after Defauilt the Bank may notify all or any Account Debtors and may direct such Account
Debtors {o make all payments swad in respect of the Collateral directly to the Bank: and

) the Debtor agrees that any payments on or other Procesds of Collateral received by the Debtor,
whether befare or after Default, shal be recelved and held by the Debtor in trust for the Bank and
shall be turned over to the Bank upon request,

Ifthe Collateral at any time inciudes Securities, the Debtor authorizes the Bank to transfer the same or any part
thereof into its own nama or that of ifs nominees s0 that the Bank or its nominees may appear on record as the
sole owher thereof; provided however that until Default the Bank shal) deliver o the Debtor ali notices or other

application) in such manner as the Bank gees fit or, at the option of the Bank, may be held unappropriated
in & collateral account or released to the Debtor all without prejudics to the rights of the Bank hereunder,
including the Bank's right to collect from the Debtor the amount of any deficiency remaining after
application of all such payments and Procegds.

13. POWER OF ATTORNEY AND AUTHORIZATION TO FILE

The Debtor hereby authorizes the Bank to filg such Financing Stetements and other documents and do
such acts, matters and things {inciuding completing and adding schedules to this Agreement indentifying
Collateral or location) as the Bank from time to time deams appropriate to perfect, continue and realize

one or more of them, to be the true and lawful attorney of the Dabtor, with fuff power of substitution, in the
name of and onh behalf of the Debtor fo execute and to do all deeds, transfers, conveyances,
assignments, assurances, and other things which the Debtor ought to execute and do under the
covenants and provisions contained in this Agreement and generally to use the name of the Debtor inthe
exercise of alf or any of the rights, remedies and powers of the Bank,
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MISCELLANECUS

(@ The Bank may grant extensions of time and other induigences, take and give up security, accept
compositions, compound, comprise, setlle, grant releases and discharges and otherwise deal with
the Debtor, debtors of the Debtor, sureties and others and with the Collateral and other securlies as
the Bank sees fit, all without prejudice to the liability of the Debtor to the Bank or to the Bank's rights
in respect thereof. In addition, the Bank may demand, coflect, and sue on the Collatersl in either the
Debtor's or the Bank's name, all at the Bank's optian, and may endorse the Debtor's name on any
and all cheques, commercial paper and other Instruments pertaining to or constituting the Collateral,

) Nsither the execution or registration of this Agresment, nor the advance or readvance of part of the
mories hereby Intended to be secured, shall bind the Bank {o advance or readvance the saidmonies
or any unadvanced part thereof, The advance or readvance of the said monies or any pari thereof
from fime to time shall be In the sole discretion of the Bank.

(@ The Debtor hereby waives protest of any Instrument constituting Coliateral st any tims heid by the
Bank on which the Debtor is in any way liable and, except as expressly prohlbitad by law, waives
notice of any other action taken by the Bank,

{) Without limiting any other right of the Bank, whenever the Indebtedness is due and payable or the

Bank has the right to declare it to be due and payabie (whather or not it has been so declared), the
Bank may, In its sole discretion, set off against the Indebtedness any and all monies then cwed tothe
Debtor by the Bank in any capacity, whether or not due, and the Bank shall be deemed to have
exercised such right fo set-off immediately at the time of making its declsion ta do so even though
any charge therefor is made or entered on the Bank's fecords subsecuent thereto.

@ Inany action brought by an asgignee of this Agreement and the Security Interest or any part thereof
o enforce any rights hereunder, the Debtor shall not assert against such assignes any claim or
defence which the Debior now has or may hareafter have against the Bank,

NOTICE

I addition to the notice provisions contained in the Act, whenever the Debtor or the Bank is regquired or
entitled to rotify or direct the other or to make a demand or request upon the other, such notice, direction,
demand or request shall be in writing and shalf be sufficiently given only if delivered, transmitted by
facsimile, or sent by prepaid ragistered mail sddrassed to the party for whom it is intended at the Branch
Address, in the case of the bank, and at the Debtor Address, in the case of the Debtor, as set out harein
or as changed pursuant hersto, Either party may notify the other of any change in such party's acldress to
be used for the purposes hereof. All such communications shall, in the case of delivery or facsimile, be
deemed received on tha date of delivery and, if mailed ag aforesaid, shall be deemed received on the
third business day following the date of posting. In the case of a disruption in postal service all such
communications shall be delivered or transmitted by facsimile,

INTERPRETATION

{@ This Agreement shall be governed by and construed in accordance with the laws of the Province/

Territory of ___Newfoundiand & | abrador .
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&) This Agreemant and the security afforded by it is in addition to and not in substitution for any other
security now or hereafter held by the Bank and is intended to be a continuing security agreement and
shall remain in full force and effect until released i writing by the Bank. The Bank shall have no
oblfigation to provide such releage unless and untll the full amount of the Indebtedness has been paid
in full,

&) I any provision of this ;_Agreament Is held invalld, in whole or in part, by any Caurl of competent

jurlsdiction, the remalning terms and provisions of this Agreement shall remain in full force andeffect
and this Agreement shafl be enforced fo the fullest extent permitted byfaw.

) The Debtor hereby waives the benetit of alt statutory, common law and aquitable rights, benefits and
provisions which in any way Himit or restrict the Bank's rights and remedies, to the extent that such
waiver Is not exprassly prohibited by law. The Debtor acknowledges and agrees that the Bank shal
have the right to recover the full amount of the indebtedness by all lawful means, including the right to
saek recovery of any deficiency remaining after the sale of the Collateral, inciuding any sale thereof
to the Bank.

& The headings of the sections of this Agreement are inserted for convenience of reference only and
shall not afect or limit the construction or interpretation of this Agreement.

# Allschedules, whether attached hereto on the date hereof or subsequently attached pursuant to the
provisions of this Agreement, form part of this Agreement. With the exception of any schedules which
may be added hereafter by the Bank without the concurrence of the Dieblor pursuant {o ithe provisions
of this Agreement, no modification, variation or amendment of this Agreement shall be made except
by a written agreement exacuted by the Debtor and the Bank,

& When the context so requires, words importing the singutar number shall be read to include the plural
and vice versa, and words importing gender shall be read with all grammatical changes hecessary to
reflect the identity of the parties,

() This Agreement shall enura to the benefit of the Bank, its successors and assigns and shall be
binding upon the Debtor, its personat representatives, administrators, successors and permitted
assigns,

® Time shall be in all respucts of the essence of this Agreement,

RECEIPT OF DOCUMENTS

@& The Debtor hereby acknowledges recsiving a copy of this Agreement.

@ The Debtor hereby waives its right o receive a copy of any Financing Statement, Financing Change
Statement or verification statement which may be filed by orissued to the Bank purstant to the Act,
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IN WITNESS WHEREQF the Debtor has exesitad this Agreement as of the dete first stateq above, by his/her
hand ar by authorized sigring offlcers if the dablor is not en Individuaf,
70703
Newfoundiand ang Labrador ing.
By its authorized signatory{fes}:

_ Coroorals Seal
- L L. r p,gligabr'& @

Nama: RN S
Title; Drededd 0 .
Siynature; Ch oA )
Nama: L
Title:
Signature: _
DEBTOR ADDRE 88:

{Chlef Exacutive Office, if Carporailon, or residence ¥ Indivldual;

PO Box 529, Station C
82 Winrnipag Straet
Goose Bay, Labrador, NL Anp 100
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IN WITNESS WHEREOF the Dabtor has execuied this Agreement as of the date first stated above, by his/her
hand or by authorized signing officers if the debtor is not an individual,

Newfoundiand and Labrador Inc.
By Ks authortized sighatory({les):

Name: Clane C‘;’ T L— fﬁ'ﬁﬁﬁgé%ﬁea’
Title: Cresident / ' CED
Signature: djgﬂ ,4:

Name; | L

Titie;

Signature:

DEBTOR ADDRESS:
{Chief Exacutive Office, if Corporation, or resldence if individuaf)

PO Box 529, Station C
82 Winnipeg Streat
Goose Bay, Labrador, N ACP 100
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SCHEDULE "A»

1. SPECIFICALLY DESCRIBED COLLATERAL
{(a) Serial Number Goods

Make, Mode), Year of Manufacture, Serial Number

See the Alrcraft Security Agreement dated Octaber 256, 2017

(b}  Other

2. PURCHASE MONEY SECURITY INTERESTS

3. PERMITTED ENCUMBRANCES SHALL HAVE THE §

Farm 1100 {13/15)

AME MEANING AS IN THE COMMITMENT
LETTER DATED OCTOBER 4, 2017
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SCHEDULE g~

e L I

PERSONAL PROPERTY NOT INCLUDED iN COLLATERAL

N/A
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1.

2,

3.

SCHEDULE "¢~

LOCATIONS OF DEBTOR'S BUSINESS OPERATIONS

(a)  Chief Executive Office
PO Box £29, Station C
B2 Winnipag Street
Goose Bay, Labrador, NL AP 1C0

by  Other Locations:

P.C. Box 326
2 Power Strest
Gander, NL ATV 1W7

P.O. Box 181
§ Stenaford Avanue
Pasadena, NL. ADL 1Ko

P.Q. Box 21208
67 Major's Path
St Joh's, NL A1A 5B2

LGCATIONS OF RECORDS RELATING TO COLLATERAL

Form 1100 (1115)

SEE ABOVE LOCATIONS. . CERTAIN RECDRDS ARE ALSO KEPT ON AIRCRAFT OPERATED WATHIN

CANADA

LOCATIONS OF COLLATERAL

SEE ABOVE. AIRCRAFT TO BE OPERATED WITHIN CANADA.
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SCHEDULE "p~
ADDITION&L COVENANTS, IERMS AND CONDITIONS

1. The following terms shall have the same meaning as inthe
Commitment Letter dated October 4, 2017 betwaen thas Dabter and
the Bank (the “Commitment Letter

1. event of Defauit shall have the same meaning as Event of
Default,;

2. Permitted Encumbrances,

2. "Default” means the happening of anyone or more of the evenis or

conditions as set out in the Event of Default section of the
Commitmert Letter.

3. Paragraph 8(b) of this Agresment

Is delsted in its entirety and
replaced by Section 7. Prepayme

nt of the Commitment Lotter.
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Dated: October 27

FROM:
70703 Newfoundiand and Labrador inc,

PO Box 529, Station ¢
82 Winnipeg Strect
Goose Bay, Labrador, NL ADP 100

TO:

CANADIAN WESTERN BANK
#101-1211 Summit Drive, Kamioops, B.C. V2C
5RE .

GENERAL SECURITY AGREEMENT

Pace & of 18



This is exhibit E. _iboeits
in the affidavit of_J. Eric Findlay <wom

or affirme fare me t{'us_l_ day

of

uUDREAU

otaryPublic in and for the
Province of Nova Scotia



'CANADIAN WESTERN BANK ™™

THIS GENERAL SECURITY AGREEMENT DATED jgp%-mwpv_ G, 2018

BRANCH ADBRESS: #101-1211 Summit Drive, Kamioops, B.C. V2C 5RrRg
1. DEFINITIONS

The following definitions shall apply herein:

@ “Act" means the Personal Property Security Act of the Provinceﬂ“arritory of . Newfoundland and

Labrador _in effect on the data hereof:

®)  "Accessions”, "Account”, "Chattel Paper”, "Consumer Goods", "Documant of Title", "Equipment",
"Financing Change Statement®, "Financing Statement", "Goods", "Instrument” "Intangible™,
"Inventory", ‘Money", "Purchase Money Security intarast", "Security”, “Securitios Account® and
"Security Entitlement” shall have the meanings ascribsd to them in the Act ang shall be deemed 1o
Inctude both the singular and plural of sych terms, All other Capitalized words or terms usedherein,
unless otherwise definad herein, shall have the meanings ascribed to them in the Act and the
Regulations passed pursuant therete:

(© "Agresment”, "herein", and simitar Expressions refer to the whole of this Secuyrity Agresment and not
to any particular saction or pther portion thereof and axtand to and inciude every instrument which
amends or supplements this Agreament;

@ "Bank” means CANADIAN WESTERN BANK:

©® "Collaterap means ali present ang after-acquired persona property and Real Property of the Debtor of
whatever kind and wherever situate, including, without imiting the generality of the foragoing, those
specific items, if any, described on the aftached Schedule "A", and sl other related, attacheq
collateral schedules ang all documents, writings, papers, hooks of account and records relating to the

foregoing and all rights and Interests therein, but shal notinciude:

therefor riow or hereafter held by the Debtor, it being the intention that the Debtor shall stand
Rossessed of the reversigp remaining in respect of any leasehold interest forming part of the
Coltateral ypon trust 10 8ssign and dispose thereof as the Bank may after defays direct:

(i) Consumer Goods, or

(iii) those zpecific items, if any, described on the attached Scheadule AN

 “Debtor* means UNIVERSAL HELICOPTERS HOLDINGS Lp

INITIAL 9 "Defauﬁ“m%ﬂme«he@m&ef—anmmmm T

AL, e sy :‘.S--.'-'. = %mﬁﬁme
with-any.| mwmmmwwmwm%mmﬂmémwm
Srgovernmentaltbody, SEI SCHEDULE "y
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[}

"Permitted Encumbrances®
meﬂg‘a ] i ] i 0 i

@ “Procesds” shall have the meaning ascribed to it in the Act and shall be interpreted to include bank
accounts, cash, trade-ins, Equipment, notes, Chatiel Paper, Goods, contractual rights, Aceounts

and any other personal propetty or uhiigation recelved when Collatera or Proceeds thereof arg sold,
exchanged, collected or otherwise disposed of;

® “Resal Property" means all of the Debtor's right, title and interest inand to all its presently owned or
held and after acquired or hald real, immavable and leasehold broperty and alf interests therein, and
all easements, right-of-way, privilsges, benatits, ficenses, improvements and rights whether

manager, receives'umanager, ar recaiver and manager;

{m) "Security Interest” means the security intersst ang the floating charge granted by the Debtor 1o the
Bank pursuant to this Agreement; and ‘

() "Specifically Described Collateral" means those ftems, if any, described in Schadule "A" which
comprise part of the Collateral.

GRANT OF SECURITY INTEREST

@ the Debtor heraby grants, assigns, conveys, morigages, pledges ang charges, as and by way of g
specific mortgage, pledge and charge and grants a continuing Security Interagt to and in favor of the
Bank in the Collateral {other than Real Property): and

) the Debtor hereby charges the Rea| Property as and by way of a floating charge.

INDEBTEDNESS SECURED
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5. REPRESENTATIONS AND WARRANTIES OF THE DESTOR

The Debitor fepresents and warrants, and as long as this Agreament Femains in effect shal be deemed to
contliuously represent and warrant, that: :

& the Debtor, if a natura) bersarm, is of lega) age and, if 5 corporation, Is duly organized, aexisting and in

)

©

G

©

@

&

good standing under the laws of itg incorporating jurisdiction and of each other jurisdiciion in which
the nature of its activities make such necessary;

the Debtor has the fight, power and authority to enter into this Agreement and 10 grant the Security
Interest; ,

party or by which it Is bound;

the Debtor has not previously carriag on business, does not currently camy on business, and shall not,
without the prior written consent of the Bank, in the future camry on business under any name other
than the name set forth in paragraph 1(f);

the Collateral is genuing and is legally and beneficially owned by the Debtor fres of alf security
interests except for the Security interest ang the Permiited Encumbranoes;

the description of the Specifically Described Collateral, whather contained herein or provided
slsewhers the Debtor tg the Bank, is complete and accurate and all serial numbers affixed or ascribed
to any of the Collateral have begn provided to the Bank:

each Chatiel Paper, Intangible and Instrument constituting Collateral is enforceable in accordance
with is terms against the Pariy obligated to pay the same {"Account Debtor"), the amount representad
by the Debtor to the Bank from time to time as owing by each Account Debtor shall be the correct
amount owing unconditionally by such Ascount Debtor, and no Account Debtor shall have any
dafence, set-off, claim or counterclaim against the Debtor which can be assented against the Bank,
whether in any proceedings to enforce the Collateral or otherwise;

the locations specified in the attacheq Schedule "C" as tg business operations and records are
accurate and complete and, except for Goods in transit to such locations ang Inventory on lease or
consignment, all Collateral shafl be situate at one of such locations;

all financiai statements, certificates and other Information concerning the Dabtar's financial condition or
otherwise from time 1o time furnished by the Debtor to the Bank are and shalf be in all respects
complete, correct and fair representations of the affairs of the Debtor staterd in accordance with
generally accepted accounting principles applied on & consistent basis; '

there has not been ang shall not be a materiaj adverse change in the Debtor's position, financialor
otherwise, from that indicated by the financial statements which have been delivered to the Bank;

there are no actions, suits OF praceedings pending or, fothe knowladge of the Debtor, threatened
against the Debtor except as have been disclosed in writing to and approved by the Bank; and

none of the Coliateral is or shall be Consumar Goods,

Paoe 3 nfig




6. COVENANTS OF THE DEBTOR

Formn 11eair1sy

The Debtor covanants:

@

®

©

&

to defend the Collateral against the claims and demands of all other parties claiming the same or an
interast therein and to keep the Collatera free from ail securily interasts except for the Security
Interest and the Permittad Encumbrances:

except as exprossly permitted herein, not to s, exchange, transfer, assign, destroy, lease or

othetwise dispose of the Collateral or any interest therein without the prior written consent of the
Bank;

to assemble and deliver the Collateral to the Bank at such location as the Bank may direct
to notify the Bank prorptly in writing of

() any change in the information contained in this Agreement including any information relating to

{ih

purpeses of this Agreement "significant" shall mean any item or items the value of which exceads
i the aggregate $5,000,

(i) the removal of any of the Collaters| to any jurisdiction in which any registration of, or in respect of,
this Agresment may not be effective to protact the Security fnterest, and in the case of such
removal to provide the Bank with & written certificate stating the time of removal, what is being
removed and the intended new locality of such Cofiateral, and to assist the Bank in effecting such
further registrations as may be requited by the Bank 1o protect its Security interest; provided
however that this provision shall not ba construed as a waiver of any prohibition against removal
or relocation of Collatera) contained elsewhers in this Agreement, nor shall it be construed as
permission to do so, '

(V) the details of any claims or litigation affecting the Debtor or the Collateral,

(v) any loss or damage to the Collateral,

{vii) the retumn o or répossession by the Debtor of any Collateral:

to keep all of itg property, including the Collateral, in good order, condition and repair and not to use
the Collateral in viclation of the provisions of this Agresment or any other agreement relating to the
Collateral or any policy insuring the Collatera or any applicable statute, law, by-law, rule, regulstion or
ordinance having jurisdiction ovar the same;
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(h}

{

@

(k)

0

1o pay all costs and expenses on a full indemnity basis (including lagal fees as between a solicitor and
his own client) incidental to:

(i) the preparation, execution and filing of this Agreemant,

() maintaining, protecting and defending the Collateral, ihe Security interest, and all of the Bank's
rights and Interest arising pursuant to this Agreement, and

(i) the exercise of any rights or remedies of the Bank purstant to this Agreement, including but not

costs of inspection, and ali other costs and expenses incurred by the Bank in connection with or
arising out of, directly or indirectly, this Agreement, all without limitation, All such costs and
expenses shail be payable by the Debtor immediataly upon demand from the Bank and until paid
shalf bear interest from the date incurred by the Bank at the highest rate of interest then
chargeable by the Bank to the Debtor on any of the indebtedness. The amount of all such costs
and expenses shall be added to the Indebtedness and shall be secured by this Agreement;

to punctually pay and discharge all taxes, rates, levies, assessments and other charges of avery
nature which might result in any lien, encumbrance, right of distress, forfeiture or termination or sale,
or any other remedy being enforced against the Collateral and to provide to the Bank satisfactory
evidence of such payment and discharge;

to maintain its corporate axistencs, and to diligertly preserve all its tights, licenses, powars, privileges,
franchises and gocdwill;

to observe and perform all of its obligations and comply with all cenditions under leases, licenses angd
other agreements to which it is party or pursuant to which any of the Coliateral is heid;

to carry on and conduct its business in an efficient ang proper manner so as 1o preserve and proteact
the Collateral and income therefrom;

to keep, in accordance with generally accepted accounting principles consistently applied, proper
books of account and records of all transaction in relation to jis business and the Collateral;

{m) to abserve and conform to all valid requirements of law and of any governmental ormunicipal

{n)

o)

authority relating to the Collaterai or the carrying on by the Debior of its business;

at all reasonable times, to allow the Bank access 1o its premises in order to view the state and
cordition of itg property and to inspect its books and records and make extracts therefrom;

to insure the Collateral for such periods, in such amounts, on such terms, with such insurers and
against such loss or damage by fire and other such risks as the Bank reasonably directs, with loss

premiums therefor, to deliver evidence of the saime on request, and to do all acts necessary to obtain
payment to the Bank of any insurance procestds;
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{p) to prevent the Collateral from being or becoming an Accession or a fixture to other property not
covered by this Agreement or other security granted by the Debtor in favor of the Bank;

@) todeliver to the Bank from time to time promptly upon requast;

a. any Documents of Title, instruments, Securities, Security Entitlements, Securities Aceount and
Chattel Paper constituting the Collateral,

b, all books of account and all records, ledgers, reports, correspondence, schedules, documents,
statements, lists and other writings relfating to the Collaterai,

e. all financial staternenis preparad by or for the Debtor regarding its business, or, where the

Oebtor Is an individual, all tax returns and such parsonal financial statements as the Bank may
request,

d. all policies and certificates of insurance relating to the Collateral, and

8. such further information concerning the Collatsral, the Debtor and the Debtor's business and
affairs as the Bank may request: :

{r} notto change the present use of the Collateral; and

(s) to comply with alt other requirements of the Bank, whether in the nature of positive or negative
Covenants, a3 may be agreed to by the Bank and the Debtor from time to time, including but not
fimited to those additional covenants, terms and conditions, i any, contained on the attached
Schadule "D".

EVENTS OF DEFAULT

(@) SEE SCHEDULE ~p»

For the purposes of Section 198.1 of the Land Title Act (British Columbia), the floating charge created by
this Security Agreement over Real Property shall become & fixed charge thereon upon the aarfier of:

@ the occurrence of an event described in clause 7{d), (e}, (B, (@), or {hy;or

) the Bank taking any action pursuant to clause 2 to enforce and realize on the Security Interests
created by this Security Agreement.

ACCELERATION/DEFAULT

@ Inthe Event of Default the Bank, in its scle discretion, may declare ail or any part of the
Indebledness which is not by its terms payabie on demand to be immediately due and payable,
without demand or notice of any kind. The provisions of this clause shall not in any way affact any
rights of the Bank with respect to any Indebiednass which may now or hereafter be payable on
demand.

) See Schedule 'D".
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8. REMEDIES

Upon Default the Sank shall have the Tollowing rights and powers, which the Bank may exercise
immediately:

&)
(&)

)

€

to enter upon the premises of the Debtor or any other premises where the Collateral may be situated
and to take possession of ajl orany part of the Collateral, by any method pemitted by law, to the
exciusion of af others, including the Debtor, its directors, officers, agents and employees, and the
Debtor hereby waives and releases the Bark and any Receiver from all claims In connection
therawith or arising therefrom:

to remove alt or any part of the Collaterai fo such place as the Bank deems advisable;

to preserve and maintain the Collateral and to do a4 such acts Incidental thereto as the Rank
considers advisabls, inciuding but not fimited 1o making replacements and additions to the Coltateral:

to collect, dsmand, sue on, enforce, recover and receive Collateral and give receipts and discharges
therefor, and may do any such act and take any proceedings related thereto in the name of the
Debtor or otherwiss as the Bank considersappmpriata;

to sell, lease, or otherwise dispose of the Collatera| in such manner, at such time or times and place
or places, for such consideration and upon such terms and conditions as the Bank deems reasonable
(ircluding without imitation, by deferred payments all in the Bank's absolute discretion and without
the concurrence of the Debtor; provided however, that the Bank shall not be required fo do so and it

deficiency):

to appoint by instrurnent in writing, with or without bond, or by application to any Court of compatent
jurisdiction, a Recaiver of the Collateral and to ramove any Receiver so appointed and appoint
another or others in his stead. Any such Rageiver shall, so far as concems responsibiity for his acts,

value, to carry on or concur in carrying on all or any part of the business of the Debtor and to salf
leass or atherwise dispose of or concur in seliing, leasing or otherwise disposing of the Collateral
(including disposition by way of deferred paymenit). To facilitate the foregoing powers, any such
Receiver may, to the exclusion of alf others including the Debtor, enter upon, use and occupy all

carrying out his appointment shall be received in trust for and paid over to the Bank. In addition,
every Receiver may, in ihe discretion of the Bank, be vested with all or any of the rights and powers
of the Bank under the Act or any other applicable legisiation or under this Agreement or any other
agreement;
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@) torescind or vary any contract for sale, leass or other dispaosition that the Dabtor or the Bank may
have entersd Into and tg resell, release or redispuse of the Collateral:

{ todeliver to any purchasers of the Collatera good and sufficient convayances or deeds for the same
free and clear of any dlaim by the Debtor, For such purposes, the purchaser or lssseg fecelving any
disposition of the Collateral need not inquire whether Default under thig Agreement has actuafly
Gccurred but may as to this and all other matters rely upon a statutory declaration of an officer of the
Bank, which declaration shall be conclusive evidence as betwsen the Debtor and such purchaser pr
lessee, and any such disposition shall not be affected by any rregularity of any nature or king refating
to the enforcement of this Agreement or the exarcise of the rights and remedies of theBank:

& totake the benefit of or to exercise any otier right, proceading or remedy authorized or permitted at
law or in equity, whether s a secured parly pursyant o the Act as the same 15 Int fores from time to
time or otherwise. : :

All rights and remedies of the Bank are cumulative ang may be exercised at any time and from time fo fime
independently or In comblnation. No delay or omission by the Bank in exercising any right or remedy shall
operale as a waiver thereof or of any other right or remedy, and no singular partlal exsrcise thereof shais preciuds
any other or further exercise thereof or the exercise of any other right or remedy. Provided always that the Bank
shall not be liable or accountable for any failure to exercise its remedies, take possession of, collect, anforce,
realize, sell, maintain, lease of otherwise dispose of the Collateral, or 1o institute any Proceedings for such
purposes. The Bank shali have ng obligation fo take any steps o preserve rights against other parties, shall
have no obiigation to exercise any of the rights and remedies avaitable to It on Default and shall not be liable or

aceountable for not exercising any such rights and remadies.
The Bank may waive any Default but no such wajver shalt be effective unless made in writing and signed by an

authorized offfcer of the Bank_ Any such waiver shalj not extend to, or be taken in any manner whatsoever o
affect, any subsequent Default or the tights resulting thersfrom.
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11. USE OF COLLATERAL

Subject to compliance with the Debtor's covenanis contained herein and to the following provisions of this
Section 11, until Default the Debtor may:

@ inthe case of Equipment, dispose of the same for the purpose of immadiatsly replacing it by other
Equipmeant of a similay nature or of a more useful or convenient character and of at least equalvalue;

&) inthe case of Inventory and Money, dispose of the same in the ordinary course of the business of the
Debtor and for the sole purpose of carrying on the same; and

{& otherwise possess, collect, use, enjoy and deal with the Collateral in the ordinary course of the
Debtor's business in any marnner not expressiy or impiiedly prohibited herein of otherwise
inconsistent with the provisions of this Agreement.

Notwithstanding the foregoing:

(@ hefore or after Default the Bank may notify all or any Account Debtors and may direct such Account
Debtors to make all payments owed in respect of the Collzteral directly to the Bank: and

) the Debtor agrees that any payments on or other Proceads of Collateral received by the Debtor,
whether before or after Default, shall be received and held by the Debtor in trust for the Bank and
shall be turned over to the Bank upon request.

IFthe Collateral at any time includes Securities, the Debior authorizes the Bank to transfer the same or any part
thereof inte its own name or that of its nominees so that the Bank or its nominess may appear on record as the
sole owner thereof; provided however that until Default the Bank shall deliver to the Debtor gii notices or other
communications received by it or its nominees as registered owner and Upon demand and receipt of payment
of any necessary expenses shall issus to the Debtor or its order & proxy to vote and take all action with respect
to such Securities. However, after Default the Debtor waives all rights to receiva any nofices or communications
in respect of such Securities and agrees that no proxy issued by the Banik to the Debtor o its order as aforesaid
shall thereafter be effective. -

12. APPROPRIATION OF PAYMENTS

including the Bank's right to collect from the Debtor the amount of any deficiency remaining after
application of alt such payments and Proceeds,

13. POWER OF ATTORNEY AND AUTHORIZATION TO FILE

The Dabtor hereby authorizes the Bank to file such Financing Statements and other documents and do
such acts, matiers and things (including completing and adding schedules to this Agreament indentifying
Collateral or Iocation) as the Bank from time to time deems appropriate to perfect, continue and realize
upon the Security Interest and to protect and preserve the Collateral. In addition, for valuable

consideration, the Dabtar hereby irevocably appoints the Bank and its officers from time to time, or any
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15,

16,

Form 1100 {1111s5)

Bank on which the Debtor ig in any way liable and, axcept as expressly prohibited by law, wajves
notice of any other action taken by the Bank,

{d Without limiting any other right of the Bank, whenever the Indebtedness is due and payable or the
Bank has the right to declare it fo be due and payable (whether or not it has been 50 declared), the
Bank may, in its sole discretion, set off against the Indebtedness any and all monies then owad to the
Debtor by the Bank in any capacity, whether or not dus, and the Bank shall be deemed {o have
exearcised such right 10 set-off immediately at the time of making its decision to do 50 sven though
any charge therefor is made or entered on the Bank's records subsequent theretg,

@ in any action brought by an assignee of this Agreement and the Security Interest or any part thereof
to enforce any rights hereunder, the Debtor shalf not assert against such assignee any claim or
defence which the Debtor now has or may hereafier have against the Bank,

NOTICE

be used for the purposes hereof. All such communications shall, in the case of dslivery or facsimile, be
deemed received on the date of delivery and, if mailed ag aforesaid, shall be deemed received on the
third business day following the date of posting. In the case of 3 disruption in postal service all such
communications shall be defivered or transmitted by facsimile,

INTERPRETATION

@ This Agreement shall be governed by and construed in accordance with the laws of the Province/
Territory of__British Columbig

Paoe 11 of 18




17.

& This Agreement and the security afforded by it is in addition 10 and not in substitution for any other
security now or hereafter hald by the Bank and is intended ta be & continuing security agreement and
shall remain in fult force and effect unti| released in writing by the Rank. The Bank shall have no
obligation to provide such releass unless and untif the full amount of the Indebtedness has been paid
in full,

{) If any provision of this Agreement is held invalid, in whole or in part, by any Court of competent
jurisdiction, the remaining terms and provisions of this Agreement shall remain in full force andeffect
and this Agreement shall be enforced to the fullest extent permittad bylaw.

{©& The Debtor hereby waives the benefit of all statutory, commeon Jaw and equitable rights, benefits and

to the Bank.

& The headings of the sections of this Agreement are inserted for convenience of reference only and
shall not affect or fimit the construction or interpratation of this Agreement.

@® All schedules, whether attached hereto on the date hereof or subsequeritly atiached pursuant to the
of this Agreement, no maodification, variation or amendment of this Agreement shall be made axcept
by a written agreement executed by the Dabtor and the Bank.

® When the context so requires, words importing the singular number shall be read to Include the plural
and vice versa, and words importing gander shall be read with all grammatical ¢hanges necessary to

reflect the identity of the pariies.

@ This Agreement shall enure to the benefit of the Bank, its successors and assigns and shall be
binding upon the Debtor, its personal reprasentatives, administrators, successors and permitied
assigns.

(W Time shall be in aif respects of the essence of this Agreement.
RECEIPT OF DOCUMENTS
@ The Debtor hereby acknowledges receiving a copy of this Agreement,

&) The Debtor hersby walves its right to receive a copy of any Financing Statement, Financing Change
Statement or verification statement which may be filed by or issued to the Bank pursuant to the Act,
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Foirt 1100 {11/45)

IN WITNESS WHEREOF the Debtor has executed this Agreement as of the date first stated above, by his/her
hand or by authorized signing officers if the debtor is not an indvidual.

UNIVERSAL HELICOPTERS HOLDINGS LP,

By ifs Genera! Pariner,

81324 NEWFOUNDLAND AND LABRADOR NG,
By its authorized signatory(ias):

Name: Shane Cyr

Titis:  Prasident

Signature: MM £

Name:
Title:
Bignature:
IDUAL DEBTOR Withess
Name: T m
“\\ ] \
Signature: T Signature: e
‘\w \\
DEBTOR ADDRESS:

{Chief Executive Office, if Corporation, or residenca if individual)
P.O. BOX 528, STN. C

82 WINNIPEG STREET
GOOSE BAY, LABRADOR, NL AOP 1C0

Pane 15 0f 18




Farm 1190 (11715)

SCHEDULE "a»

1. SPECIFICALLY DESCRIBED COLLATERAL
(&) Setial Number Goods

Maka, Model, Yaar of Magufacture! Serial Number

(b}  Ofther

2. PURCHASE MONEY SECURITY INTERESTS

3. PERMITTED ENCUMBRANCES SHALL HAVE THE SAME MEANING AS 1N THE COMBITMENT
LETTER DATED AUGUST 2, 2018

Paoes 14 of 18



Form 1100 {14/15)
SCHEDULE *g»

PERSONAL EROPERTY NOT INCLUDED i COLLATERAL

N/

Paoe 15 of 18




SCHEDULE "

LOCATIONS OF DEBTOR'S BUSINESS OPERATIONS

(8  Chief Executive Office
P.O, BOX 529, STN. ¢
82 WINNIPEG STREET
GOOSE BAY, LABRADOR, NL AOP 100

(b)  Other Locatiens:‘

LOCATIONS OF RECORDS RELATING TO COLLATERAL

LOCATIONS OF COLLATERAL

Form 1404 {11113)

INITIAL]
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Form 400 (14115

SCHEDULE "p~

ADDITIONAL COVENANTS, TERMS AND CONDITIONS

1. The following terms shall have the same meaning as in the
- Commitment Letter datad August 2, 2018 between the Debtor and
the Bank (the “Commitment {etfer™

1. event of Default shall have the same meaning as Evant of
Default;

2. Parmitted Encumbrances.

2. “Default’ means the happening of any one or more of eventé or
conditions as set out in the Event of Default section of the
Commitment Lettar,

3. Paragraph 8(b) of this Agreement is deleted in its entirety and
replaced by Section 7 Prepayment of the Commitment Latier,

Proa 17 of 18
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Datad: %@% o 018

FROM;
81924 NEWFOUNDLAND AND LABRADOR INC.

P.0O. BOX 529, STN. C
82 WINNIPEG STREET
GQOSE BAY, LABRADOR, Ni AP 1C0

T
CANADIAN WESTERN BANK

#101-1211 Summit Drive, Karnloops, B.C. v2¢
5R9 .

GENERAL SECURITY AGREEMENT
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This is exhibit 6 referred o
in the affidavit of _1. Eric Findlay cworn

or afﬁn;mre me this__ZL day

of 20700
£

e
Co L

JOHN F. BOUDREAU
A Notary Public in and for the
Province of Nova Scotia




'CANADIAN WESTERN BANK ™

THIS GENERAL SECURITY AGREEMENY DATED *S@}kpmbév o __, 2018

BRANCH ADDRESS: #101-1211 Summit Drive, Kamioops, B.C. V2C 5R9
1. DEFINITIONS

The following definitions shall apply hersin: »
@ "Act” means the Personaf Proberty Security Act of the Province/Territory of Newfoundiand and
Labrador _in effact on the date heresof;

) “Accessions” "Account", *Chattel Paper", "Consumer Goods", "Document of Title", “Equipment”,
"Financing Change Statement”, "Finaneing Statement”, "Goods", "thstrument”, “Intangible”,
“Inventory”, ‘Money”, "Purchase Money Security Intarest”, "Security”, "Securities Accourt" and
"Security Entitlement” shali have the meanings ascribed to them in the Act and shaff be deemed to
include both the singular and phiral of such terms. All other capitalized words or {erms usedharein,
unless otherwise defined herein, shall have the Meanings ascribad to them in the Act and the
Regulations passed pursuant thersto:

@ “Agreement”, "herein”, and similar EXpressions refer {o the whole of this Security Agresment and not
to any particular section or other portion thereof and extend to and include every instrument which
amends or supplements this Agreement; .

@ "Bank” means CANADIAN WESTERN BANK:

& "Colateral’ means all present and after-acquired perscnal property and Reai Praperty of the Debtor of
whatever kind and wherever situate, including, without limiting the genearality of the foregoing, those
specific items, if any, described on the attached Schedule "A", and all other related, attached
collateral schedules and all documents, writings, papers, books of account and records refating to the
faregoing and all rights and interests therein, byt shall notinclude:

(B the last day of any term of years raserved by any lease, verbal or written, or any agreemeant
therefor now or heraafter held by the Debtor, it being the intention that the Debtor shaif stand
possessed of the raversion remairing in respect of any lzasehold interest forming part of the
Collateral upon trust to assign and dispose theraof as the Bank may after default direct:

(i) Consumer Goods, or '

{iii) those specific items, if any, described on the aftached Schedule"B":

® "Debtormeans 81924 NEWFOUNDLAND AND LABRADOR INC.

“Default*

SITIAL

orgovermentalbod: SEE SCHEDULE "D
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