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INTRODUCTION 

1. On March 9, 2018 (the “NOI Filing Date”), S. Wilson Construction Ltd. (“S. Wilson” or 

the “Company”) filed a Notice of Intention to Make a Proposal (the “NOI”) pursuant to 

Part III, Division I of the Bankruptcy and Insolvency Act, R.S.C 1985, C. B-3, as 

amended (the “BIA”).  Deloitte Restructuring Inc. consented to act as the trustee under 

the proposal proceedings (the “Proposal Trustee”).   

2. Notice of the NOI filing, as prescribed by the BIA, was sent to all known creditors by the 

Proposal Trustee on March 12, 2018 (the “Notice to Creditors”).  A copy of the 

Certificate of Filing a Notice of Intention to Make a Proposal (the “NOI Certificate”) 

and the Notice to Creditors are attached hereto as Exhibit A. 

3. The Proposal Trustee has made the NOI Certificate and the Notice to Creditors available 

on its website at www.insolvencies.deloitte.ca/en-ca/swilson (the “Proposal Trustee’s 

Website”).  The Proposal Trustee will continue to post documents pertaining to the 

proposal proceedings on the Proposal Trustee’s Website. 

PURPOSE 

4. The purpose of this first report (the “First Report”) is to provide information pertaining 

to the initial activities of the Company and the Proposal Trustee since the filing of the 

NOI.  More specifically, the First Report contains information in respect of the following: 

a. The business activities of the Company since the NOI Filing Date, including 

operations, dealings with suppliers, creditors, and employees, and restructuring 

efforts to date; 

b. The activities of the Proposal Trustee since the NOI Filing Date, including the 

completion of duties prescribed pursuant to the BIA; and 

c. To provide the Court with the Proposal Trustee’s recommendations related to the 

Company’s notice of motion to be heard on April 5, 2018, seeking the granting of 

an Order for among other things: 
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i. Authorizing the Company to sell or dispose of the Inventories and Real 

Property (as defined below) outside the ordinary course of business as 

may be agreed to by the Company with the assistance of the Proposal 

Trustee and the secured creditors who hold security on the Inventories and 

Real Property; and 

ii. An extension of time within which the Proposal Trustee may file a 

proposal on behalf of the Company to May 23, 2018. 

TERMS OF REFERENCE 

5. In preparing this First Report, the Proposal Trustee has relied upon unaudited interim 

financial information, the Company’s books and records, the Affidavit of Boyd Wilson 

(“Mr. Wilson”) sworn on April 2, 2018 (the “Wilson Affidavit”), and discussions with 

management (“Management”) and other employees of the Company, and their financial 

and legal advisors. 

6. The financial information of the Company has not been audited, reviewed or otherwise 

verified by the Proposal Trustee as to its accuracy or completeness, nor has it necessarily 

been prepared in accordance with generally accepted accounting principles and the reader 

is cautioned that this First Report may not disclose all significant matters about the 

Company.  Additionally, none of the Proposal Trustee’s procedures were intended to 

detect defalcations or other irregularities.  If the Proposal Trustee were to perform 

additional procedures or to undertake an audit examination of the financial statements in 

accordance with generally accepted auditing standards, additional matters may have 

come to the Proposal Trustee’s attention.  Accordingly, the Proposal Trustee does not 

express an opinion nor does it provide any other form of assurance on the financial or 

other information presented herein.  The Proposal Trustee may refine or alter its 

observations as further information is obtained or brought to its attention after the date of 

this First Report. 

7. The financial projections attached to this First Report were prepared by Management 

(except where noted).  Although the Proposal Trustee has reviewed the assumptions 

underlying the projections for reasonableness, financial projections, by their nature, are 



3 
 

dependent upon future events, which are not susceptible to verification.  Actual results 

will vary from the information presented and the variations may be material.  The 

Proposal Trustee has not prepared a compilation as contemplated by Section 4250 of the 

Chartered Professional Accountants of Canada Handbook. 

8. The Proposal Trustee assumes no responsibility or liability for any loss or damage 

occasioned by any party as a result of the circulation, publication, reproduction or use of 

this First Report.  Any use which any party makes of this First Report, or any reliance or 

decision to be made based on this First Report, is the sole responsibility of such party. 

9. Unless otherwise stated, all monetary amounts contained in this First Report are 

expressed in Canadian dollars. 

BACKGROUND 

10. S. Wilson began operations in 1978, and up until the NOI Filing Date, provided land 

clearing, excavating, rock crushing, aggregate hauling, and trenching services with a fleet 

of heavy equipment. 

11. S. Wilson is a corporation incorporated pursuant to the laws of the province of 

Saskatchewan, and is a 100% owned subsidiary of 101298881 Saskatchewan Ltd. (“881 

SK Ltd.”).  881 SK Ltd. also owns 100% of 101292883 Saskatchewan Ltd. (“883 SK 

Ltd.”), a company that owned all of the heavy equipment used in the S. Wilson 

operations. 

12. The Company operated out of owned premises at its head office located at NW 22-16-31 

W1, Box 300, in the town of Rocanville, Saskatchewan (the “Real Property”).  All 

employees were terminated by the Company prior to the filing of the NOI, with the 

exception of the office manager (the “Office Manager”) and Mr. Wilson. 

13. Details of the background to the Company’s current financial situation are included in the 

Wilson Affidavit.  As described therein, the Company’s current financial difficulties were 

due in part to increased competition, declining margins, and an overall reduction in the 

available work given the economic downturn in the construction industry in 
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Saskatchewan and Manitoba since 2016.  Additionally, with certain contract performance 

issues, S. Wilson experienced cost overruns and project delays which resulted in 

customers delaying (or disputing) payment of their accounts. 

14. Based on the Proposal Trustee’s review of the Company’s externally reviewed financial 

statements for the fiscal years ended January 31, 2016 and 2017, the Company’s financial 

performance deteriorated during this period with annual revenue declining from 

approximately $20.2 million in 2016 (resulting in approximately $2.1 million in net 

earnings from operations) to approximately $14.9 million in 2017 (resulting in 

approximately $3.7 million in net losses from operations).  Based on the Company’s 

internally prepared financial statements for the fiscal year ended January 31, 2018, the 

Company’s revenues approximated $14.4 million (resulting in approximately $0.9 

million in net losses from operations). 

Assets 

15. The following table summarizes the net book value of S. Wilson’s assets as at February 

15, 2018 (the “Asset Table”): 

$
Assets

Current
Accounts receivable 3,249,387          
Inventory 1,775,509          
Prepaid expenses 55,801                

5,080,697          

Land and building 1,143,159          
Equipment 286,998             
Advances to related parties / shareholders 313,804             
Patronage equity 60,100                

1,804,061          

6,884,758          

S. Wilson Construction Ltd.
Summary of Assets

As at February 15, 2018
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16. Although the Company’s accounts receivable total approximately $3.2 million, S. Wilson 

had approximately $4.7 million in accounts payable (further detailed below), the majority 

of which were related to various subcontractors with claims against the Company’s 

receivables. 

17. The Company’s inventory is comprised of small parts and equipment (approximately 

$0.6 million) and approximately 65,000 yards of crushed aggregate (approximately $1.2 

million) located at three (3) gravel pits near Regina, one (1) gravel pit near Rocanville, 

and on the Company’s yard site in Rocanville (collectively the “Inventories”). 

18. The Company currently has its Real Property listed for sale with Royal LePage for 

$1,659,000.  Subsequent to the NOI Filing Date, the Company’s legal counsel, 

McDougall Gauley LLP (“McDougall Gauley”), advised the Proposal Trustee that 

although the Real Property is listed in the Province of Saskatchewan Land Titles Registry 

(the “Registry”) as being owned by S. Wilson, the Real Property appears to be subject to 

a Transfer of Debts and Assets Agreement dated February 1, 2016 (the “Transfer 

Agreement”) wherein the Real Property was to be transferred from S. Wilson to 883 SK 

Ltd.  As at the date of this First Report, both McDougall Gauley and the Proposal 

Trustee’s legal counsel, MLT Aikins LLP (“MLT Aikins”), are reviewing the Registry, 

Transfer Agreement, and supporting documentation to determine which entity has 

beneficial ownership of the Real Property, and the Proposal Trustee is reviewing the 

transaction to determine if the transfer was at fair market value. 

19. As detailed in the Wilson Affidavit, all of the heavy equipment used by S. Wilson was 

owned by 883 SK Ltd., a related holding company with no operations other than its 

equipment lease arrangement with S. Wilson.  All of the equipment was transferred from 

S. Wilson to 883 SK Ltd. in accordance with the Transfer Agreement, wherein both the 

assets and the corresponding secured debt were transferred from S. Wilson to 883 SK 

Ltd..  Roynat Capital (“Roynat”) and Bank of Nova Scotia (“Scotia”) (collectively the 

“Lenders”) hold security over all of the assets of 883 SK Ltd. and are 883 SK Ltd.’s only 

creditors.  Collectively the Lenders are owed approximately $6.4 million ($4.7 million to 

Roynat and $1.7 million to Scotia) by 883 SK Ltd.  The $0.3 million in equipment 
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disclosed in the Asset Table is related to miscellaneous small tools and minor shop 

equipment. 

20. Given S. Wilson’s deteriorating financial position, as at the NOI Filing Date, the 

Company was no longer able make lease payments to 883 SK Ltd., and 883 SK Ltd. was 

unable to continue making its equipment loan payments to the Lenders.  However, rather 

than appoint a receiver to realize on its security, the Lenders agreed to work with Mr. 

Wilson in order to realize on the assets of 883 SK Ltd.  Additionally, Scotia agreed to 

make sufficient funds available to S. Wilson to assist the Company with its restructuring 

efforts under the NOI proceeding (the “Restructuring Advance”). 

Liabilities 

21. The following table summarizes the liabilities of the Company as at February 15, 2018 

(the “Liability Table”): 

$
Liabilities

Bank indebtedness 822,266             
Accounts payable 4,691,539          
Future income taxes 45,900                
Payables to shareholders 67,691                

5,627,396          

As at February 15, 2018

S. Wilson Construction Ltd.
Summary of Liabilities

 

22. As at the NOI Filing Date, the Company declared creditors totaling approximately $6.4 

million, an approximate $0.8 million increase from the liabilities disclosed as at February 

15, 2018.  A complete list of creditors with claims in excess of $250 were included with 

the Notice to Creditors, attached hereto as Exhibit A. 

23. Bank indebtedness reflects the Company’s revolving operating line owing to Scotia.  The 

balance of the operating line indebtedness was approximately $0.7 million as at the NOI 

Filing Date. 
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24. The Lenders first advised the Company of certain default(s) under their lending 

agreements in December 2016.  Accordingly, a forbearance agreement was entered into 

on March 24, 2017 between the Lenders and the Company (the “Forbearance 

Agreement”).  The Forbearance Agreement was extended on August 1, 2017 (the “First 

Forbearance Extension”) and again on September 16, 2017 (the “Second Forbearance 

Extension”), with the Second Forbearance Extension expiring on the earlier of March 31, 

2018, or the occurrence of an event of default.  During late 2017, the Company defaulted 

under the terms of the Second Forbearance Extension, and on January 5, 2018 the 

Lenders terminated the Second Forbearance Extension.  On January 26, 2018, the 

Lenders issued demands for repayment and notices of their intention to enforce their 

security and appoint a receiver.  The Lenders had not, however, taken any steps to 

enforce and realize on their security at any time prior to the NOI Filing Date. 

25. The Proposal Trustee has not yet reviewed any of the security registrations or reached 

any opinion as to the validity, enforceability, and priority of the interest of those parties 

in the property and assets of S. Wilson. 

26. At the NOI Filing Date, the Company was in arrears to Canada Revenue Agency 

(“CRA”) for payroll source deduction remittances in the approximate amount of $53,000.  

The arrears related to remittances due immediately prior to the NOI Filing Date, and 

Scotia consented to the payment of same from the Restructuring Advance.  

ACTIVITIES OF THE COMPANY SINCE FILING OF THE NOI 

27. Prior to the NOI Filing Date, the Company had ceased operations and had terminated all 

remaining staff, with the exception of the Office Manager and Mr. Wilson, while the 

Company explored restructuring alternatives, attempted to rationalize operations, and 

searched for replacement financing. 

28. Since the NOI Filing Date, the Company has provided the Proposal Trustee with access 

to its books and records and other financial documents so as to enable the Proposal 

Trustee to adequately assess the Company’s financial affairs as required by the BIA. 

29. Since the NOI Filing Date, Management has assisted with the following: 
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a. Prepared the cash flow forecast and reviewed same with the Proposal Trustee; 

b. Held various discussions and meetings with McDougall Gauley and the Proposal 

Trustee to discuss restructuring options; 

c. Listed the Real Property for sale; 

d. Contacted a number of customer accounts who are indebted to S. Wilson in order 

to facilitate collection of accounts receivable; and 

e. Worked with the Proposal Trustee to identify a number of potential third party 

lenders to approach for a partial or complete refinancing. 

ACTIVITIES OF THE PROPOSAL TRUSTEE SINCE FILING OF THE NOI 

30. Since the NOI Filing Date, the Proposal Trustee’s activities have included the following: 

a. Reviewed various financial information of the Company in order to assess its 

financial position and necessity for the NOI filing; 

b. Held various discussions with Management and participated in discussions with 

the Company, Scotia, and their respective legal counsel(s); 

c. Assisted the Company in preparation of reporting to Scotia; 

d. Assisted the Company in preparing and filing the NOI with the Official Receiver 

and fulfilled the Proposal Trustee’s notice requirements to creditors pursuant to 

subsection 50.4(6) of the BIA; 

e. Established the Proposal Trustee’s Website and posted documents pertaining to 

the proposal proceedings; 

f. Responded to creditor inquiries; 

g. Assisted the Company with the preparation of the initial 30-day cash flow forecast 

(the “Initial Forecast”) and addressed its filing requirements pursuant to 

subsection 50.4(2) of the BIA; 
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h. Monitored the Company’s business and financial affairs, including monitoring of 

the actual cash flows versus the Initial Forecast, in accordance with subsection 

50.4(7) of the BIA; 

i. Assisted the Company with identifying, contacting, and discussing possible 

refinancing options with third party lenders; 

j. Advised the Company with respect to the requirements for the sale of assets 

outside of the ordinary course of business during the period following the NOI 

Filing Date; and 

k. Prepared this First Report. 

CASH FLOW FORECAST 

31. The Proposal Trustee assisted the Company with preparing and filing the Initial Forecast 

which was filed with the Office of the Superintendent of Bankruptcy on March 12, 2018, 

along with the corresponding statutory reporting.  The Initial Forecast is attached hereto 

as Exhibit B. 

32. As detailed in the Initial Forecast, the Restructuring Advance is being held in trust by 

McDougall Gauley.  Ongoing restructuring expenses of the Company are being paid from 

these funds in accordance with the Initial Forecast. 

33. The Company’s cash receipts and disbursements for the period March 12, 2018 to April 

1, 2018 are attached hereto as Exhibit C with a comparison to the Initial Forecast.  The 

Proposal Trustee has conducted a review of the Company’s actual cash flows compared 

to the Initial Forecast and provides the following comments: 

a. Compared with the Initial Forecast, the Company experienced a favorable 

variance of approximately $3,700 in respect of the cash outflows, primarily 

attributable to the following: 

i. $9,200 favorable variance in the timing of payroll costs and payroll source 

deduction remittances; 



10 
 

ii. $14,900 favorable variance in the timing operating cost disbursements; 

and 

iii. $(20,400) unfavorable variance in the quantum of professional costs. 

34. The Proposal Trustee has also assisted the Company in preparing a revised cash flow 

forecast (the “Revised Forecast”) for the period of April 2, 2018 to May 27, 2018, 

attached hereto as Exhibit D.  The Revised Forecast contemplates S. Wilson construction 

liquidating its Inventories and selling the Real Property with any proceeds realized 

therefrom being paid to the Proposal Trustee to be used to make a proposal to the 

Company’s creditors.  

SALE OF ASSETS 

35. The Company has disclosed its intention to file a motion for approval to sell certain of its 

assets outside the ordinary course of business.  The assets are comprised of the 

Inventories, as well as the Real Property.  The intended method of sale for the Real 

Property is through a realtor, and Royal LePage has been retained by the Company and 

the Real Property is currently listed for sale.  The intended method of sale for the 

Inventories is through direct communication with interested buyers and industry players. 

36. Management is of the belief that the value to be obtained for the Inventories and the Real 

Property will be maximized through the proposed methods of sale as opposed to a forced 

sale by auction.  Furthermore, Management is of the belief that commissions and selling 

costs can be minimized by S. Wilson selling the Inventories directly. 

37. The Proposal Trustee is of the opinion that the proposed methods of sale are reasonable 

in the circumstances, and supports the proposed sales methods on the basis that the net 

sale proceeds be held by the Proposal Trustee in trust for S. Wilson.  The Proposal 

Trustee is of the opinion that the disposition of the Inventories and the Real Property 

under the proposed sale methods will be more beneficial to creditors than a sale through a 

bankruptcy.  The consideration to be received will be based on market values obtained 

through independent third party estimates, with a goal of maximizing value for creditors. 
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38. Accordingly, allowing the Company to arrange for sale of the Inventories and Real 

Property, with approval of the Proposal Trustee and the secured creditors who hold 

security interests in the Inventories and the Real Property, would be beneficial. 

REQUEST FOR AN EXTENSION OF THE PROCEEDINGS AND 

RECOMMENDATIONS 

39. Management is of the view that liquidating the assets of the Company and continuing 

with its efforts to obtain refinancing is the only way for S. Wilson to restructure its 

operations and present a viable proposal to its creditors. 

40. In order to allow the Company sufficient time to complete its restructuring efforts and put 

together a viable proposal, the Company is seeking a 45-day extension of time within 

which the Proposal Trustee may file a proposal of the Company during the period April 

9, 2018 to May 23, 2018 (the “Extension Period”). 

41. In the absence of being able to secure refinancing, the Company acknowledges that a 

bankruptcy may be necessary and appropriate. 

42. The Proposal Trustee is of the opinion that the Company’s request for an extension of 

time to make a proposal is reasonable given the following: 

a. The Company has acted, and is acting, in good faith and with due diligence; 

b. The Extension Period will provide S. Wilson additional time to complete its 

search for refinancing, which provides the only opportunity for the Company to 

be able to make a viable proposal to its creditors; 

c. To date, no creditors have been materially prejudiced by the stay of proceedings 

currently in place, and creditors will not suffer any additional losses as compared 

to the situation at the NOI Filing Date; and 

d. The Proposal Trustee has not identified and is not aware of any creditor that 

would be materially prejudiced if the extension being requested was granted. 
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43. As a result of the foregoing, the Proposal Trustee respectfully requests from this 

Honourable Court the following relief: 

a. Authorization that the Company may sell or dispose of the Inventories and Real 

Property outside the ordinary course of business as may be agreed to by the 

Company with the assistance of the Proposal Trustee and the secured creditors 

who hold security on the Inventories and Real Property; and 

b. An extension of time to May 23, 2018 within which the Proposal Trustee may file 

a proposal of the Company.  

All of which is respectfully submitted at Saskatoon, Saskatchewan, this 2nd day of April, 2018. 

 
DELOITTE RESTRUCTURING INC. 
In its capacity as Proposal Trustee under the 
Notice of Intention to Make a Proposal by S. Wilson Construction Ltd. 
and not in its personal capacity.  
 
 
  
Per: Brent Warga, CPA, CA, CIRP, LIT 

Senior Vice-President   



 

 

Exhibit A – Certificate of Filing and Notice to Creditors



District of Saskatchewan
Division No. 01 - Regina
Court No. 22-2353460
Estate No. 22-2353460

In the Matter of the Notice of Intention to make a
proposal of:

S. Wilson Construction Ltd.
Insolvent Person

********************
Licensed Insolvency Trustee

Date of the Notice of Intention: March 09, 2018

CERTIFICATE OF FILING OF A NOTICE OF INTENTION TO MAKE A PROPOSAL
Subsection 50.4 (1)

I, the undersigned, Official Receiver in and for this bankruptcy district, do hereby certify that the aforenamed
insolvent person filed a Notice of Intention to Make a Proposal under subsection 50.4 (1) of the Bankruptcy and
Insolvency Act.

Pursuant to subsection 69(1) of the Act, all proceedings against the aforenamed insolvent person are stayed as of
the date of filing of the Notice of Intention.

Date: March 09, 2018, 15:50
E-File/Dépôt Electronique Official Receiver

1945 Hamilton Street, Suite 600, Regina, Saskatchewan, Canada, S4P2C7, (877)376-9902































 

 

Exhibit B – Cash Flow Forecast for the Period March 12, 2018 to May 6, 2018
 

















 

Exhibit C – Forecast to Actual Results for the Period March 12, 2018 to April 1, 2018



S. WILSON CONSTRUCTION LTD.
3-Week Forecast to Actual Results

Forecast Actual Forecast Actual Forecast Actual Forecast Actual Variance
Week 1 Week 1 Week 2 Week 2 Week 3 Week 3 Weeks 1-3 Weeks 1-3 Weeks 1-3

12-Mar-18 12-Mar-18 19-Mar-18 19-Mar-18 26-Mar-18 26-Mar-18 Cumulative Cumulative 
Notes 18-Mar-18 18-Mar-18 25-Mar-18 25-Mar-18 1-Apr-18 1-Apr-18 Total Total

Receipts
Accounts receivable collections 1 -                       -                 -                       -                 -                       -                 -                    -                   -                     
Advance from Scotia Bank 2 350,000            350,000      -                       -                 -                       -                 350,000        350,000        -                     

Total Receipts 350,000            350,000      -                       -                 -                       -                 350,000        350,000        -                     

Disbursements
Payroll

Payroll (excluding office wages and crush crew) 3 10,946              10,946       6,500                -                 -                       -                 17,446          10,946          (6,500)            
Management and office personnel 4 -                       -                 1,322                -                 1,322                2,998          2,644            2,998            354                 
Source deduction remittance 5 52,759              52,759       3,488                -                 661                   1,051          56,908          53,809          (3,098)            
Vacation pay 6 21,131              21,131       -                       -                 -                       -                 21,131          21,131          -                     

Subtotal 84,836              84,836       11,310              -                 1,983                4,048          98,129          88,884          (9,245)            

Operating disbursements
Subcontractor labour 7 6,158                6,158         4,367                -                 1,500                3,000          12,025          9,158            (2,867)            
Utility expense 8 2,500                -                 -                       -                 2,500                -                 5,000            -                   (5,000)            
Contingency 9 2,500                -                 2,500                -                 2,500                477             7,500            477               (7,023)            

Subtotal 11,158              6,158         6,867                -                 6,500                3,477          24,525          9,635            (14,889)           

Financing and restructuring costs
Professional fees 10 60,000              80,276       30,000              30,144       -                       -                 90,000          110,420        20,420            

Subtotal 60,000              80,276       30,000              30,144       -                       -                 90,000          110,420        20,420            

Total Disbursements 155,995            171,271      48,177              30,144       8,483                7,525          212,654        208,940        (3,714)            

Net cash flow 194,005            178,729      (48,177)            (30,144)      (8,483)              (7,525)        137,346        141,060        3,714              

Opening cash (indebtedness) -                       -                 194,005            178,729      145,829            148,585      -                    -                   
Net cash flow 194,005            178,729      (48,177)            (30,144)      (8,483)              (7,525)        137,346        141,060        

Closing cash (indebtedness) 194,005            178,729      145,829            148,585      137,346            141,060      137,346        141,060        

Notes and Assumptions
1
2
3
4
5
6
7
8
9

10

Payment of accrued vacation pay entitlements to all employees.

Any receivable collections are uncertain given the various claims being advanced by S. Wilson Construction Ltd.'s sub trades directly with the Company's end customers.
Advance from Scotia Bank to assist with the Company's restructuring efforts.
Forecast wage expense for remaining employees up to March 9, 2018.
Forecast wage expense for retention of office manager.
Source deduction payments will be kept current and have been reduced in accordance with staff reductions.

Forecast payments to remaining subcontractors up to March 9, 2018 and ongoing payments to the principal of the Company during the restructuring proceedings.
Utility costs are estimated based on costs incurred in prior periods, adjusted to reflect operations winding down.
Contingency reserve for unforeseen expenses.
Payment of professional fee arrears ($60,000) and estimated ongoing professional fees in connection with the filing of the NOI, ongoing monitoring, and a future Court application.



 

Exhibit D – Cash Flow Forecast for the Period April 2, 2018 to May 27, 2018
 



S. WILSON CONSTRUCTION LTD.
8-Week Revised Cash Flow Forecast

Forecast Forecast Forecast Forecast Forecast Forecast Forecast Forecast Forecast
Week 1 Week 2 Week 3 Week 4 Week 5 Week 6 Week 7 Week 8 Week 1-8

2-Apr-18 9-Apr-18 16-Apr-18 23-Apr-18 30-Apr-18 7-May-18 14-May-18 21-May-18 Cumulative 
Notes 8-Apr-18 15-Apr-18 22-Apr-18 29-Apr-18 6-May-18 13-May-18 20-May-18 27-May-18 Total

Receipts
Accounts receivable collections 1 -                        -                        -                        -                        -                        -                       -                       -                       -                      
Sale of assets 2 -                        -                        -                        -                        -                        -                       -                       -                       -                      

Total Receipts -                        -                        -                        -                        -                        -                       -                       -                       -                      

Disbursements
Payroll

Payroll (excluding office wages and crush crew) 3 5,244                -                        -                        -                        -                        -                       -                       -                       5,244              
Management and office personnel 4 1,322                1,322                1,322                1,322                -                        -                       -                       -                       5,288              
Source deduction remittance 5 5,184                661                   661                   661                   -                        -                       -                       -                       7,167              

Subtotal 11,750              1,983                1,983                1,983                -                        -                       -                       -                       17,699            

Operating disbursements
Subcontractor labour 6 4,367                1,500                1,500                1,500                -                        -                       -                       -                       8,867              
Utility expense 7 2,500                2,500                -                        2,500                -                        -                       -                       -                       7,500              
Contingency 8 2,500                2,500                2,500                2,500                -                        -                       -                       -                       10,000            

Subtotal 9,367                6,500                4,000                6,500                -                        -                       -                       -                       26,367            

Financing and restructuring costs
Professional fees 9 35,000              35,000              -                        15,000              -                        12,000             -                       -                       97,000            

Subtotal 35,000              35,000              -                        15,000              -                        12,000             -                       -                       97,000            

Total Disbursements 56,117              43,483              5,983                23,483              -                        12,000             -                       -                       141,066          

Net cash flow (56,117)             (43,483)             (5,983)               (23,483)             -                        (12,000)            -                       -                       (141,066)         

Opening cash (indebtedness) 141,060            84,943              41,460              35,477              11,994              11,994             (6)                     (6)                     141,060          
Net cash flow (56,117)             (43,483)             (5,983)               (23,483)             -                        (12,000)            -                       -                       (141,066)         

Closing cash (indebtedness) 84,943              41,460              35,477              11,994              11,994              (6)                     (6)                     (6)                     (6)                    

Notes and Assumptions
1 Any receivable collections are uncertain given the various claims being advanced by S. Wilson Construction Ltd.'s sub trades directly with the Company's end customers.
2 Although the Company has the land and buildng listed for sale and is attempting to sell certain of the aggregate inventory, timing and quantum of any sale is uncertain.  As such, no amounts

have been included in the cash flows.
3 Wage arrears owing for remaining employees up to March 9, 2018.
4
5
6
7
8
9

Forecast wage expense for retention of office manager.
Source deduction arrears relate to wages owing outstanding as at March 9, 2018.  Source deduction payments will be kept current and have been reduced in accordance with staff reductions.
Forecast payments to remaining subcontractors owing as at March 9, 2018 and ongoing payments to the principal of the Company during the restructuring proceedings.
Utility costs are estimated based on costs incurred in prior periods, adjusted to reflect operations winding down.
Contingency reserve for unforeseen expenses.
Payment of professional fees in connection with the filing of the NOI, ongoing monitoring, and a future Court application.


	Exhibit A - Certificate and Creditor Package.pdf
	Certificate for the Notice of Intention - 22-2353460
	Form 33 and Notice to Creditors sent to Creditors

	Exhibit B - Executed Cash Flows and OSB Reporting.pdf
	S. Wilson Cash Flow Forecast (NOI) executed
	Form 29 Executed
	Form 30 Executed

	Exhibit C - 18-03-26 S. Wilson Cash Flow Forecast (NOI) (Monitoring).pdf
	-1 3-Week Forecast to Acutal

	Exhibit D - Revised Cash Flows.pdf
	-1 8-Week Cash Flows




