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EXHIBITS
Tab

Title

1.

MRJJ Management Inc. Certificate of Incorporation, January 13, 2012

2.

Wallace Hill Development Incorporated corporate search, October 12, 2010

3.

Email dated September 27, 2010 from M. McKay to G. Richard re: Council
motion to incorporate company

4.

Pockwock Road Property assessment for 2012 and 2013

5.

Sale of Pockwock Road Property by Susan Wenning Cameron, Joan Wenning
McMillan and Andrew S Wenning to Ramar Developments Limited

6.

Sale of Pockwock Road Property from Ramar Developments Limited to
Michael Patrick Sack

7.

Sale of Pockwock Road Property from Michael Patrick Sack to Shubenacadie
First Nation (“SFN”)

8.

Cheque #21321 in the amount $65,000 dated September 11, 2009 to
Carruthers & MacDonnell for “Wallace Hills” from SFN CIBC – Administration
Account

9.

Payment to Halifax Regional Municipality in the amount $229.26 for delinquent
property taxes

10.

Kukwes Construction Conceptual Plan, dated October 2007

11.

Michael Patrick Sack Memorandum of Understanding

12.

Michael Patrick Sack Development and Management Agreement, dated June
2011

13.

Letter from Indian and Northern Affairs Canada to SFN re: Land Management
– Natural Resources Management, $67,060 – Report, dated April 20, 2010
and Schedule 6

14.

Project checklist and tentative budget re: Wallace Hills Reserve

15.

Cheque advice #32758 in the amount $45,000 dated June 29, 2010 for MRJJ
Management Inc. from SFN Royal Bank Admin – 1 Account

16.

Sack’s Excavating invoice 20110074wall dated September 6, 2011 in the
amount of $28,523.60

Pink Larkin LLP – Shubenacadie First Nation
Appendix 3 – Wallace Hills, April 21, 2014

Privileged and Confidential
ii

1

BACKGROUND

1.1

The lands of Wallace Hills were awarded to the Shubenacadie First Nation
(“SFN” or “the Nation” or “the Band”) by the Federal Government on March 10,
2011 as “Wallace Hills Indian Reserve no 14A in Nova Scotia, consisting of
54.799 hectare (135.35 acres) excluding mines and minerals.” The Band had
been negotiating for these lands since the 1960’s. The image below indicates
where the Reserve lands are held.1
Image 1: Wallace Hill

1.2

1

Wallace Hills or Hammonds Plains, as the area is referred to interchangeably, is
an important addition for the Nation as it offers an economic development
opportunity in close proximity to the Regional Municipality of Halifax, Nova Scotia.
For purposes of this discussion, the development is commonly and collectively
referred to as the Wallace Hills Development. This location is approximately 25
kilometres from downtown Halifax.

http://www.slideshare.net/shubenacadieband/wallace-hill-development)
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1.3

The original focus of the development was a casino with related businesses
which were thought to produce revenue for the SFN. More recently, the primary
focus for development is a building which would initially hold Video Lottery
Terminals (“VLTs”). This building was completed in late 2013.

1.4

Concerns were raised with respect to the fairness of contracts or proposed
contracts with parties related to SFN and the development of the property.

1.5

Unless otherwise stated, the period of review is from April 1, 2009 to March 31,
2012 (“Period of Review”). Amounts have been rounded for reporting purposes.
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2

TIMELINE OF EVENTS

2.1

We reviewed the Council Minutes from April 7, 2009 until February 28, 2012. We
have interviewed numerous parties and understand the following to be key events
with respect to the Wallace Hills Development.

2.2

The Council Minutes on July 9, 2009 indicate that a Wallace Hills Development
Committee (the “Wallace Hills Committee”) is made up of Chief Jerry F. Sack
(“Jerry F. Sack” or “Chief Sack”), Mike Sack (“M. Sack”), Ryan Julian (“R.
Julian”), Ronnie Augustine (“R. Augustine”) and Jeffrey Hayes (“J. Hayes”).
There is no mention of a motion or discussion related to how the people were
selected, their mandate or how they were to report to the Council as a whole.
The Council Minutes state that the objective of the meeting was to deal with LSK
Indian Brook School staffing but some housing issues were to be dealt with first.
The inclusion of the Wallace Hills Committee does not appear to be consistent
with the stated objectives of the meeting.

2.3

The Council Minutes on July 14, 2009 note that a consultant will be chosen to
work in a consulting position with respect to the Wallace Hills Development. The
Council Minutes refer to Ray Merriam (“R. Merriam”) as the contractor for this
position, and payments to Red Hot Marketing & Communications Inc. were
found. An invoice dated August 21, 2009 indicates that the Band intended to
contract R. Merriam but by August 21, 2009 a contract had still not been signed.
His final invoice was dated September 3, 2009 in the amount of $2,000.

2.4

On January 13, 2010, MRJJ Management Inc. (“MRJJ”) was incorporated (refer
Exhibit 1) by Burchell MacDougall Lawyers (“Burchell MacDougall”), a law firm in
Truro, Nova Scotia. We were advised that MRJJ was set up as the business
entity through which the Wallace Hills Development would be managed. The
sole director is listed as J. Hayes and according to a letter dated September 14,
2010 from Gary Richard (“G. Richard”) to Sergeant Stephen Gloade of the
RCMP, the shareholders of MRJJ were M. Sack, R. Augustine, Jerry F. Sack and
J. Hayes. We note that these individuals are also listed as members of the
Wallace Hills Committee.

2.5

We are not aware of a change in the shareholding of MRJJ since its
incorporation. The letter from G. Richard to Sergeant Stephen Gloade reflects
the idea that MRJJ was incorporated in anticipation of the development of the
Wallace Hills property at Hammonds Plains. It was intended that the company
become a development corporation for the land and would be presented as such
to Council. Council would then determine whether it wished to take control of the
company and use it for the development. In our review of the Council Minutes,
there was no reference to the incorporation of MRJJ.
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2.6

A second company, Wallace Hill Development Incorporated (“Wallace Hill
Development Inc.”) was incorporated and registered on October 12, 2010 by
Burchell MacDougall. The director of the corporation is Greg Mullen; a lawyer
and partner at Burchell MacDougall. A corporate profile is attached as Exhibit 2.
G. Richard advised that this corporation was to be used for the development of
Wallace Hills, but that it is essentially dormant. It was reportedly set up as a
result of a Council motion in September as evidenced by an email dated
September 27, 2010, attached as Exhibit 3. Council Minutes for this time period
were requested however, Council Minutes from this date were not provided. We
note that September 27 was a Tuesday; the day of the week that Council
regularly meets. Excerpts from the email are noted below:
“Motion – incorporate a company, keeping the original committee (the board)
intact, to move forward with Wallace Hills, rename –decide on a new name.
Create a trust, effecting a fiduciary agreement between Shubenacadie Chief and
Council and the shareholders (board) of the company. Motioned by Ian
Knockwood, seconded by Mike Sack. 10 For, one opposed, motion carried.”

2.7

G. Richard advised that the trust agreement referred to in the motion has not
been set up.

2.8

In an interview with J. Hayes, he indicated that it was a condition of Aboriginal
Affairs Northern Development Canada (“AANDC”) that a corporation be formed to
handle all the economic development related to Wallace Hills. He further
indicated that the funds generated from the tobacco rebate program with Loblaw
Companies Limited (refer to Appendix 2 – paragraph 3.1) were to be used for the
Wallace Hills Development.

2.9

The Council Minutes on April 12, 2011 indicate that there was a “meeting about
[the] layout of land architect for Wallace Hills”. At this same meeting, there was a
motion to remove M. Sack from the Wallace Hills Committee however, the motion
was defeated.

2.10

The Council Minutes on June 7, 2011 indicate that M. Sack approached the Band
in regard to constructing a building on the Wallace Hills property. His plan was
called the “Wallace Hills Entertainment Centre”. A motion to accept the proposal
and work on an agreement at the same time was initiated by Councillor R.
Augustine and seconded by Councillor Ian Knockwood.

2.11

The Council Minutes on August 5, 2011 indicate that SFN passed a Band Council
Resolution (“BCR”) that stated “any band developments involving gaming matters
will be with 100 per cent ownership of the band unless otherwise with full
community support through a community referendum.”
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2.12

The Council Minutes on September 27, 2011 list the Wallace Hills Committee
members as Jerry F. Sack, Dana Gloade, Rick Simon, Dave Nevin, Ron
Knockwood and Ian Knockwood.

2.13

Another Wallace Hills Planning Committee met with AANDC officials on 16
occasions commencing in May 2011 through February 2013, to discuss the
development and planning for Wallace Hills. The planning committee meetings
were attended by various members of Council, Violet Paul, G. Richard, Rick
Simon, J. Hayes as well as managers from SFN programs. In the meeting of July
6, 2011, the committee discussed a letter dated July 5, 2011 signed by seven (7)
Councillors about concerns with the terms of a proposed agreement with M. Sack
which included reference to a Certificate of Possession.

2.14

Based upon the Council Minutes and other documentation, there were three
different committees organized to deal with Wallace Hills. Although this appears
to be a substantial project we did not find documentation that details the planning
or action steps related to the project. How the various committees were formed is
not known nor is their mandate and accountability to the Nation.
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3

POCKWOCK ROAD PROPERTY PURCHASE

3.1

MNP was advised that SFN had purchased an acre section of land, Property
Identification (“PID”) #00423335 (“Pockwock Road Property”) from M. Sack in
November 2009 and that he had bought it only four months prior to the sale to
SFN. The lot is now considered part of or close to the Wallace Hills reserve
lands.

3.2

In an email from G. Richard to Thea Langille, from the Planning Department of
the Halifax Regional Municipality (“HRM”), dated May 14, 2012, G. Richard
indicated that he had attached a survey plan of the Wallace Hills Reserve.
“Reserve 14A consists of Lots 325, 327, 328 and 330. The survey plan and legal
description notes that all watercourses remain under provincial jurisdiction. As
you can see, Reserve 14A straddles the Hammond’s Plain Road, has access to
Pockwock Road via a non-Reserve property purchased in fee simple by the Band
contemporaneous with the addition to Reserve in March 2011.” This property is
assumed to include the Pockwock Road Property.

3.3

MNP reviewed the Nova Scotia online land registry and noted that the Pockwock
Road Property abuts the reserve land to the northeast and appears to be a
strategic location which could provide access to the MicMac Rd residential area.
Image 2 below is a map of the area obtained from the land registry.
Image 2: Pockwock Road Property Map

3.4

The assessment value of the Pockwock Road Property as per Nova Scotia
Online was $40,500 in 2012 and $42,800 in 2013 (refer Exhibit 4).
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3.5

Exhibits 5 to 7 contain land registry information for the Pockwock Road Property
which shows the historical ownership as follows:


January 1999 - the property was sold by Susan Wenning Cameron, Joan
Wenning McMillan and Andrew S Wenning to Ramar Developments (refer
Exhibit 5);



July 23, 2009 - Ramar Developments sold the property to M. Sack (refer
Exhibit 6); and,



October 7, 2009 – M. Sack sold the property to SFN, however, the
transaction was not registered until November 27, 2009 (refer Exhibit 7).

3.6

MNP contacted Ramar Developments’ Chris Marchand, who advised that the
land was sold to M. Sack for $40,000 in July 2009. A review of the general ledger
showed that a $65,000 cheque was drawn on the CIBC Administration account
on September 11, 2009.
Cheque #21321 was paid to Carruthers and
MacDonnell and the memo field refers to “Wallace Hills”. Carruthers MacDonnell
and Robson is a law firm situated in Shubenacadie Nova Scotia. The cheque
requisition describes the payment as for “Wallace Hills – Land” and is approved
for payment by J. Hayes. The cheque advice, requisition, and letter confirming
the payment from Carruthers and MacDonnell are attached as Exhibit 8.

3.7

The transaction was originally recorded in expense account 5331 - Wallace Hill
and then moved by adjusting journal entry to fixed assets by the auditors. In
addition to the purchase of the land, a payment of $229.26 to HRM for delinquent
2009 property taxes was found. The invoice, attached as Exhibit 9, indicates
that the taxes were delinquent as of October 12, 2009, effectively five days after
the property was purchased. Based on the documentation obtained to date it is
not clear if the taxes were the responsibility of SFN or the previous owner(s).

3.8

MNP reviewed the Council Minutes from April 2009 until January 2010 and there
is no notation of a BCR or discussion in regard to the purchase of this land from
M. Sack. There is also no discussion about the necessity to purchase this acre of
land. M. Sack was a Councillor with SFN commencing in June 2009 and was
present for a number of Council Meetings when the discussions were occurring
with respect to the Wallace Hills Development. We also note that M. Sack was a
member of the Wallace Hills Development Committee established by Council in
July 2009.
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3.9

Based upon the available documents, it appears that M. Sack realised a profit of
approximately $25,000 ($65,000 - $40,000) in the sale of the Pockwock Road
Property while he was a Councillor and member of the Wallace Hills
Development Committee. We did not find any disclosure to Council or the
community of this transaction and the parties involved. It is not known if the
amount paid by SFN was fair market value as there is no indication that the
property was appraised by a third party.
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4

DEVELOPMENT AND INFRASTRUCTURE

4.1

To date we are aware of three plans with respect to the development of Wallace
Hills. They are as follows:


Kukwes Construction Management – Conceptual Plan dated October 2007;



M. Sack – Memorandum of Understanding, no date; and,



M. Sack – Development and Management Agreement, no date.

Kukwes Construction – Conceptual Plan (Refer Exhibit 10)
4.2

This plan refers to a strategic vision and creation of a commercial development to
diversify the economic base of SFN. The proposal is dated in October 2007 and
contemplates commercial space, a gas bar, restaurants, family homes and sports
facilities. Other companies noted on the Conceptual Plan are Terrain Group Inc.
and Dora Construction. We note that there were payments to Terrain Group Inc.
in relation to Wallace Hills in April 2010. The quote to prepare conceptual
drawings was $21,200.
M. Sack – Memorandum of Understanding (Refer Exhibit 11)

4.3

An undated and unsigned memorandum of understanding between M. Sack and
Council was provided by G. Richard where “the intention of the parties hereto is
to set out the basic terms of a joint development and management agreement...
the intention of this agreement is to guide the negotiations of a final development
and management agreement that shall result in the construction and operation of
a gaming and retail facility in the part of the Wallace Hills Indian Reserve No 14A.
This facility shall be wholly owned by the Shubenacadie Band, ands {sic} will be
operated under a management agreement by Michael Sack for a term of ten (10)
years. “

4.4

The terms of this included:
2. The Agreement shall require that Sack construct a building at a location
specified in the Agreement, in the form and design specified in the Agreement.
3. The Agreement shall detail that Sack shall have no ownership or property
interest in the land, the facility, or the business enterprise encompassed in the
Agreement.
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5. The Agreement shall also include terms under which the Band shall retain
Sack to manage and operate the facility and the business operating herein.
Sack’s compensation shall be, as further defined in the Agreement, based upon
he {sic} receiving twenty (20) percent of the gross revenue from all operations at
the business over the term of the Agreement.
M. Sack - Development and Management Agreement (Refer Exhibit 12)
4.5

4.6

G. Richard also provided a “Development and Management Agreement” dated in
June 2011 (day left blank) between M. Sack and the Band which set out the
following conditions:


The Band is the owner of certain lands which are designated as reserve
lands in Wallace Hill, Halifax County;



The Band wishes to have a facility constructed on that portion of the
aforesaid lands that are set forth and described in Schedule “A” hereto
(herein referred to as the “Subject Land”), with such facility to be utilized and
operated for the purposes of housing video lottery terminals;



The Developer is a member of the Band and wishes to construct the facility to
be built upon the Subject Land and which is to be utilized and operated for
the purposes of housing video lottery terminals (herein referred to as the
facility);



The Band wishes to retain the Developer for the purposes of developing and
constructing the Facility as well as to manage and operate the Facility and
the business to be carried on out of and from the Facility; and,



The Parties have determined to enter into this Agreement in order to set forth
their respective rights and obligations with respect to the subject land, and
the design, construction development, operation, management and
ownership of the Facility and the business to be carried on there from, and all
matters related hereto;



The Agreement discusses a fifteen (15) year exclusive license as well as the
operation of forty-five (45) VLTs on site. The description of the Land
(Schedule A) and the facility plans and specifications (Schedule B) are not
included on the document.

Section 3.7 of the document indicates “provided that it fulfills its obligation to pay
the Monthly License Fee to the Band, the Parties hereby agree that the
Developer shall be entitled to all of the net revenue derived from the Business
during the course of the term”.
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4.7

Further, Section 3.8 of the document indicates “notwithstanding any other
provision of this Agreement, including Section 2.4 hereof [refers to ownership of
facility] for the purposes of permitting the Developer the better assurance of its
rights under this agreement, the Band shall, on the written request of the
Developer, provide the Developer with a Certificate of Possession, or other
similar instrument or declaration, in respect of the Subject Land for the Term”.

4.8

This agreement was never signed as we understand that the community raised
concerns over the ability of M. Sack to obtain a Certificate of Possession on the
land and the revenue sharing he was proposing.
Funding

4.9

Filed next to the Kukwes Construction Conceptual Plan was a letter from Indian
and Northern Affairs Canada (“INAC”) dated April 20, 2010, referring to a report
received on April 11, 2010 in relation to funding in the amount of $67,060 under
Amendment 0010 – 2009/10. Attached to the letter was “Schedule 6” identified
as Amendment 0010. The amendment appears to have provided funding for
“Wallace Hill Designation and Development to undertake a formal designation
vote by the membership and preparation of presentation/information materials on
the planned Wallace Hill development to support the designation process.” The
start date for the program was July 17, 2009 with completion on March 31, 2010.
The letter and Schedule are attached as Exhibit 13.

4.10

The April 20, 2010 letter states that the report submitted was unacceptable. It
also noted that an invoice submitted from Terrain Group Inc. was for Amendment
0011 and therefore needed to be resubmitted. We have not found, nor been
provided with, the report submitted to INAC.

4.11

Also filed with the above documents was a Project Checklist and tentative budget
referenced to the Wallace Hills Reserve (refer Exhibit 14). This document is not
dated but refers to requested funding of $91,060. The document appears to have
been prepared in anticipation of funding for seeking the formal designation of the
land by the Band membership to be used for non-residential development.
Based upon a letter from INAC found in the Wallace Hills Development invoice
folder it appears that the proposal relates to the Amendment 0010 funding but
that the proposal was reduced by $24,000 for survey.

4.12

The last document filed with the above is a cheque advice for cheque #32758 in
the amount of $45,000 written to MRJJ (refer Exhibit 15) and dated June 29,
2010. It is unknown why this document was attached to the above advice.
Details regarding this payment are discussed in the insurance claim.
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5

FINANCIAL SUMMARY

5.1

The expenses associated with the Wallace Hills Development were initially
recorded to general ledger account 5331 - Wallace Hill. Depending on the
expense, the amounts were reclassified to asset accounts or shown as expenses
for reporting in the financial statements. We understand that the focus of the
Wallace Hills Development is for the economic development of SFN.

5.2

Amounts recorded to general ledger account 5331, prior to adjustment for
financial statement purposes were as follows:
Table 1: Payments re: Wallace Hills
Payments
MRJJ
Land
Legal
Sack’s Contracting /
Excavating
Marketing
Audit
Amcrest
Other
Total

5.3

2010
$ 38,682
65,000
16,825
7,765

2011
130,755
20,487
-

2012
22,617
28,524

Total
169,437
65,000
59,929
36,289

12,657
845
10,548
$ 152,322

900
5,090
157,232

2,200
4,079
57,420

12,657
2,200
1,745
19,717
366,974

The amounts shown in Table 1 above were then reclassified for financial
statement purposes as follows:
Table 2: Wallace Hills Financial Summary
2010

2011

2012

Total

65,000
48,641
113,641
38,682

25,577
25,577
130,755

-

65,000
74,218
139,218
169,437

$ 152,323

900
157,232

57,420
57,420

57,420
900
366,975

Balance Sheet
Capital:
Land
Investment in Wallace Hills
Total Capital
Receivable from MRJJ
Income Statement
Expense – Wallace Hills
Expense - Other
Total
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5.4

We note the following with respect to the above amounts:


The amounts paid to MRJJ are addressed in the insurance claim. Although
initially recorded as Wallace Hills expenses, these amounts were reclassified
through the annual audit work and instead, recorded as owed to SFN by
MRJJ;



The land relates to the purchase of the Pockwock Road Property and was
capitalized;



With the exception of one payment of $10,000 to Patrick Eagan in 2010, the
amounts in legal were paid to Burchell MacDougall. Cheque #25442 was
drawn on the CIBC Administration account on March 2, 2010. According to
the cheque requisition, J. Hayes approved the payment and received the
cheque on behalf of Patrick Eagan. An invoice in support of the payment
was not found with the cheque advice and requisition. We have not reviewed
the invoices from Burchell MacDougall, therefore no further comment is
provided;



Legal expenses were capitalized in 2010 and 2011 but not in 2012;



Marketing in 2010 includes two payments to Red Hot Marketing and
Communications Inc. This is a company owned by R. Merriam, an individual
identified as a consultant for the project in the Council Minutes. Marketing
also includes one payment of $5,650 to Dasq Holdings on July 31, 2009.
The sole director of this company is Derek Martin. We are not aware of a
contract with this company or any other relation with SFN. According to the
cheque requisition, J. Hayes approved the payment and received the
cheque. An invoice in support of the payment was not found with the cheque
advice and requisition; and,



The payments to Sack’s Contracting in 2010 and Sack’s Excavating in 2012
totaling $36,289 are related to single invoices recorded on July 9, 2009 and
September 6, 2011, respectively. We have not located the invoice for July 9,
2009, therefore it is not known what the charges were for and why the
amount was capitalized. Invoice 20110074wall in the amount of $28,524
from Sack’s Excavating is dated September 6, 2011 and attached as Exhibit
16. The charges are for plan preparation, labour, machine time and
materials. However, the details (hours and rates) of the charges are not set
out in the invoice and the invoicing follows the submission of proposals in
April and June for the project. Concerns have been raised that the invoice
represents M. Sack’s cost to prepare the proposal for Wallace Hills. If that is
the case then it is highly unusual for a proponent to charge for preparation of
a proposal. Pending the receipt of the 2009 invoice and confirmation of the
work performed we consider these amounts questionable.
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6

CONCLUSION

6.1

Based upon our observations, the Wallace Hills Development has the potential to
offer significant economic development and revenue to the Nation. However, the
development is in the preliminary stage.

6.2

Documentation located in respect of the Wallace Hills Development was found in
various locations and it does not appear that the information is complete.
Although the size of the project would suggest that a formal process would be in
place to manage the progress, we did not find a formal project file in the records
at SFN.

6.3

The purchase of the Pockwock Road Property was not apparent in the records or
Council Minutes. The knowledge of the purchase came up late in the
investigation therefore more work is required to provide information related to
who knew of the purchase and when they knew it. This is of concern because
the individual involved, M. Sack, in the transactions was a councillor at the time
they purchased the land from an outside party and then sold it to SFN. Although
the Pockwock Road Property abuts the reserve lands, it is unknown whether
those lands are capable of being used in conjunction with the reserve, for
example as an access road or business development.

6.4

Based upon the Council Minutes found, the profit realized by M. Sack between
July 23rd and October 7th, 2009 is questionable along with the property taxes paid
by SFN. Therefore an amount of $25,229 is questionable.

6.5

Currently, the payments to Sack’s Excavating and Sack’s Contracting are
unsupported. Pending the receipt of supporting documents the total of $36,289 is
considered questionable.

6.6

Although two companies, MRJJ and Wallace Hill Development Inc., have been
incorporated by individuals related to SFN for the development of Wallace Hills,
neither one has been directly involved with the development of the land with
direct benefit to SFN. MRJJ and Wallace Hill Development Inc were incorporated
within 9 months of one another, M. Sack was a member of MRJJ and seconded
the motion to incorporate Wallace Hill Development. There was no discussion in
the Council minutes that there was an existing corporation that was created for
the same purpose.

6.7

In order to act on behalf of the Band the company that is selected to fulfill the
economic role as requested by AANDC will need to have a trust agreement to the
benefit of the Nation.

Pink Larkin LLP – Shubenacadie First Nation
Appendix 3 – Wallace Hills, April 21, 2014

Privileged and Confidential
14

7

RESTRICTIONS AND LIMITATIONS

7.1

This Appendix to MNP Report is not intended for general circulation or
publication, nor is it intended to be used for any purpose other than to advise Pink
Larkin, or as outlined in the Terms of Reference noted at Section 1 of the Report.
We will not assume any responsibility or liability for losses suffered by any party
as a result of circulation, distribution, publication, duplication, reproduction, or any
use of this report contrary to the provisions of this Paragraph.

7.2

We reserve the right, but will be under no obligation, to review all calculations and
comments included in or referred to in this report and, if we consider it necessary,
to revise our comments in light of any information existing at the date of this
report that subsequently becomes known to us.

7.3

Our Report must be considered in its entirety by the reader. Selecting and relying
on specific portion of the analyses or factors considered by us in isolation may be
misleading. The procedures performed do not constitute an audit and an audit
has not been performed on the financial information.
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