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Dear Dr McCulloch 
 
SOUTH CANTERBURY FINANCE LIMITED 
 
Introduction 
 
Simmons Corporate Finance Limited (Simmons Corporate Finance) has been 
requested by the Directors of South Canterbury Finance Limited (SCF) to prepare 
an Independent Expert Opinion on the acquisition by SCF of 6,000,000 ordinary 
shares in Helicopters (N.Z.) Limited (HNZ) currently held by Southbury Corporation 
Limited (Southbury Corp) (the Acquisition) and a $15.6 million loan from SCF to 
Southbury Corp (the Loan). 
 
Purpose of the Independent Expert Opinion 
 
SCF entered into a Crown Deed of Guarantee (Non-Bank Deposit Taker) with Her 
Majesty the Queen in right of New Zealand (the Crown) on 19 November 2008 and 
entered into a replacement guarantee deed dated 11 December 2009 (the 
Replacement Guarantee Deed). 
 
SCF, Southbury Corp and HNZ are deemed to be related parties under the terms 
of the Replacement Guarantee Deed. 
 
The Acquisition and the Loan are deemed to be a Related Party Transactions in 
accordance with clause 6.2(b) of the Replacement Guarantee Deed. 
 
Accordingly, the Acquisition and the Loan may only proceed if: 
 

! the Acquisition and the Loan are on arms’ length terms and 

! an independent expert certifies to the Crown in writing that the transactions 
are, in their opinion, on arms’ length terms. 

 




