
® bakertillyLKJIHGFEDCBA

B a ke r T illy  KDN L LP  

1 7 4 8  B a se lin e  R d  W  

C ou rtic e , O N  

C ana da  L 1E  2T 1N o vem be r 2 1 , 2 0 2 2

E q u ity  C re d it U n io n  

1 - 2 9 9  K in g s to n  R oad  

A ja x , O N  

L 1Z 0K 5

T: 905.579-5659 

F: 905.579-8563

w w w .b a ke rtilly .ca

A tte n tio n : T h om a s  D im so n  

Je a n n in e  W ils o n

D e a r S ir a n d  M adam :

B a ke r T illy KD N L LP , th e "F irm ", is p le a se d to b e a p po in te d a u d ito r o f E qu ity C re d it U n io n ( th e  

"C om pa n y ") fo r th e  ye a r e n d in g  D e cem be r 3 1 , 2 0 2 2 . T h e  p u rp o se  o f th is le tte r is to  o u tlin e  th e  te rm s o f 

o u r e n g a g em en t to  a u d it th e  f in a n c ia l s ta tem en ts o f E qu ity  C re d it U n io n , w h ic h  com p ris e  th e  s ta tem en t o f 

f in a n c ia l p o s it io n a s a t D e cem be r 3 1 , 2 0 2 2 a n d th e s ta tem en ts o f com p re h e n s iv e in c om e , ch a n g e s in  

e q u ity  a n d  ca sh  f lo w s  fo r th e  ye a r th e n  e n d e d , a n d  n o te s  to  th e  f in a n c ia l s ta tem en ts , in c lu d in g  a  sum m a ry  

o f s ig n if ic a n t a c co u n tin g p o lic ie s . W e  a re p le a se d to co n firm  o u r a c ce p ta n ce  a n d o u r u n d e rs ta n d in g  o f 

th is  a u d it e n g a g em en t b y  m ean s  o f th is  le tte r.

Objective, Scope and Limitations

T h e  o b je c tiv e s o f o u r a u d it a re  to  o b ta in  re a son a b le  a s su ra n ce  a b o u t w he th e r th e  f in a n c ia l s ta tem en ts  a s  

a w ho le a re fre e from  m a te r ia l m is s ta tem en t, w he th e r d u e to fra u d o r e rro r , a n d to is s u e a n a u d ito r ’s  

re p o rt th a t in c lu d e s o u r o p in io n . R ea so n a b le a s su ra n ce is a h ig h le v e l o f a s su ra n ce , b u t is n o t a  

g u a ra n te e  th a t a n  a u d it co n d u c te d  in  a c co rd a n ce  w ith  C anad ia n  g e n e ra lly  a c ce p te d  a u d itin g  s ta n d a rd s  w ill 

a lw a y s  d e te c t a  m a te r ia l m is s ta tem en t w hen  it e x is ts . M is s ta tem en ts  ca n  a r is e  from  fra u d  o r e rro r a n d  a re  

co n s id e re d m a te r ia l if , in d iv id u a lly  o r in  th e  a g g re g a te , th e y  co u ld  re a so n a b ly  b e  e xp e c te d  to  in f lu e n ce  th e  

e co n om ic  d e c is io n s  o f u se rs  ta k e n  o n  th e  b a s is  o f  th e se  f in a n c ia l s ta tem en ts .

W e  w ill co n d u c t o u r a u d it in a c co rd a n ce w ith C ana d ia n g e n e ra lly a c ce p te d a u d it in g  s ta n d a rd s . T h o se  

s ta n da rd s re q u ire th a t w e com p ly w ith e th ic a l re q u irem en ts . A s p a rt o f a n a u d it in a c co rd a n ce w ith  

C ana d ia n g e n e ra lly a c ce p te d a u d it in g s ta n d a rd s , w e e xe rc is e p ro fe s s io n a l ju d gm en t a n d m a in ta in  

p ro fe s s io n a l s ke p tic ism  th ro u g h o u t th e  a u d it.

I t is im p o rta n t to  re c o g n iz e  th a t a n  a u d ito r ca n n o t o b ta in  a b so lu te  a s su ra n ce  th a t m a te r ia l m is s ta tem en ts  

in  th e  f in a n c ia l s ta tem en ts  w ill b e  d e te c te d  b e ca u se  o f:

(a ) F a c to rs su ch a s u se o f ju d g em en t, a n d th e u se o f te s tin g o f th e d a ta u n d e rly in g th e f in a n c ia l 

s ta tem en ts ;

(b ) In h e re n t l im ita tio n s o f in te rn a l co n tro l; a n d

(c ) T h e  fa c t th a t m uch  o f th e  a u d it e v id e n ce  a va ila b le  to  th e  a u d ito r is p e rs u a s iv e  ra th e r th a n  co n c lu s iv e  

in  n a tu re .
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F u rth e rm o re , b e ca u se o f th e n a tu re o f fra ud , in c lu d in g a ttem p ts a t co n cea lm e n t th ro u g h co llu s io n a n d  

fo rg e ry , a n a u d it d e s ig n e d a n d e xe cu te d in a c co rd an ce w ith C ana d ia n g e n e ra lly a c ce p te d a u d it in g  

s ta n d a rd s m ay  n o t d e te c t a  m a te r ia l fra u d . F u rth e r, w h ile  e ffe c tiv e  in te rn a l co n tro l re d u ce s  th e l ik e lih o o d  

th a t m is s ta tem en ts w ill o c cu r a n d rem a in u n d e te c te d , it d o e s n o t e lim in a te th a t p o s s ib ility . F o r th e se  

re a so n s , w e ca n n o t g u a ran te e th a t fra u d , e rro r , ir re g u la r it ie s o r i l le g a l a c ts , if p re se n t, w ill b e d e te c te d  

w hen  co n d u c tin g  a n  a u d it in  a c co rd a n ce  w ith  C ana d ia n  g e n e ra lly  a c ce p te d  a u d it in g  s ta n d a rd s .

Content of Auditor's Report

INDEPENDENT AUDITOR’S REPORT

T o  th e  M em be rs  o f E qu ity  C re d it U n io n

Opinion

W e  h a ve  a u d ite d  th e  f in a n c ia l s ta tem en ts  o f E qu ity  C re d it U n io n , ( th e  "C om pa n y ") , w h ic h  

com p ris e  th e  s ta tem en t o f  f in a n c ia l p o s it io n  a s  a t D e cem be r 3 1 ,2 0 2 2  a n d  th e  s ta tem en ts  

o f com p re h e n s iv e  in c om e , ch a n g e s  in  e q u ity  a n d  ca sh  f lo w s  fo r  th e  ye a r th e n  e n d e d , a n d  

n o te s  to  th e  f in a n c ia l s ta tem en ts , in c lu d in g  a  sum m a ry  o f s ig n if ic a n t a c co u n tin g  p o lic ie s .

In  o u r o p in io n , th e  a c com pa n y in g  f in a n c ia l s ta tem en ts p re se n t fa ir ly , in  a ll m a te ria l 

re s p e c ts , th e  f in a n c ia l p o s it io n  o f  th e  C om pany  a s  a t D e cem be r 3 1 , 2 0 2 2 , a n d f in a n c ia l 

p e rfo rm a n ce  a n d  its  ca sh  f lo w s  fo r th e  ye a r th e n  e n d ed  in  a c co rd a n ce  w ith  In te rn a tio n a l 

F in a n c ia l R epo rtin g  S ta nd a rd s .

Basis for Opinion

W e  co n d u c te d  o u r  a u d it in  a c co rd a n ce  w ith  C ana d ia n  g e n e ra lly  a c ce p te d  a u d it in g  

s ta nd a rd s . O u r re s p o n s ib ilit ie s u n d e r th o se  s ta n da rd s  a re  fu r th e r d e s c r ib e d  in  

th e  A ud ito r 's  R e sp o ns ib ilit ie s  fo r th e  A ud it o f th e  F in a n c ia l S ta tem en ts  se c tio n  o f o u r 

re p o rt. W e  a re  in d e p e n d e n t o f th e  C om pany  in  a c co rd a n ce  w ith  th e  e th ic a l re q u irem en ts  

th a t a re  re le v an t to  o u r a u d it o f  th e  f in a n c ia l s ta tem en ts in  C ana d a , a n d  w e  h a ve  fu lf ille d  

o u r o th e r e th ic a l re s p o n s ib ilit ie s in  a c co rd a n ce  w ith  th e se  re q u irem en ts . W e  b e lie v e  th a t 

th e  a u d it e v id e n ce  w e  h a ve  o b ta in e d  is  su ff ic ie n t a n d  a p p ro p ria te  to  p ro v id e  a  b a s is  fo r 

o u r o p in io n .

Other Information

Responsibilities of Management and Those Charged with Governance for the Financial 
Statements

M ana g em en t is  re s p o n s ib le  fo r  th e  p re pa ra tio n  a n d  fa ir p re se n ta tio n  o f th e  f in a n c ia l 

s ta tem en ts  in  a c co rd a n ce  w ith  In te rn a tio n a l F in a n c ia l R epo rtin g  S ta n da rd s , a n d  fo r  su ch  

in te rn a l co n tro l a s  m anag em en t d e te rm in e s  is  n e ce s sa ry  to  e n a b le  th e  p re p a ra tio n  o f 

f in a n c ia l s ta tem en ts  th a t a re  fre e  from  m a te r ia l m is s ta tem en t, w he th e r d u e  to  fra u d  o r 

e rro r.

In  p re p a r in g  th e  f in a n c ia l s ta tem en ts , m anag em en t is re s p o n s ib le  fo r a s se s s in g  th e  

C om pany 's  a b ility  to  co n tin u e  a s  a  g o in g  co n ce rn , d is c lo s in g , a s  a p p lic a b le , m a tte rs  

re la te d  to  g o in g  co n ce rn  a n d  u s in g  th e  g o in g  co n ce rn  b a s is  o f a c co u n tin g  u n le s s  

m ana g em en t e ith e r in te n d s  to  l iq u id a te  th e  C om pany  o r to  ce a se  o p e ra tio n s , o r h a s  n o  

re a lis t ic  a lte rn a tiv e  b u t to  d o  so .
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T h o se  ch a rg e d  w ith  g o ve rn a n ce  a re  re s p o n s ib le  fo r  o ve rs e e in g  th e  C om p a n y 's  f in a n c ia l 

re p o rtin g  p ro ce s s .

Auditor's Responsibilities for the Audit of the Financial Statements

O u r o b je c tiv e s  a re  to  o b ta in  re a so n a b le  a s su ra n ce  a b o u t w he th e r th e  f in a n c ia l s ta tem en ts  

a s  a  w ho le  a re  fre e  from  m a te ria l m is s ta tem en t, w he th e r d u e  to  fra u d  o r  e rro r , a n d  to  

is s u e  a n  a u d ito r ’s  re p o rt th a t in c lu d e s  o u r o p in io n . R ea so n a b le  a s su ra n ce  is  a  h ig h  le v e l 

o f a s su ra n ce , b u t is n o t a  g u a ran te e  th a t a n  a u d it co n d u c te d  in  a c co rd a n ce  w ith  C ana d ia n  

g e n e ra lly  a c ce p te d  a u d it in g  s ta n da rd s  w ill a lw a y s  d e te c t a  m a te r ia l m is s ta tem en t w hen  it 

e x is ts . M is s ta tem en ts  ca n  a r ise  from  fra u d  o r e rro r a n d  a re  co n s id e re d  m a te r ia l if , 

in d iv id u a lly  o r in  th e  a g g re g a te , th e y  co u ld  re a so n a b ly  b e  e xp e c te d  to  in f lu e n ce  th e  

e co n om ic  d e c is io n s  o f u se rs  ta k en  o n  th e  b a s is  o f th e se  f in a n c ia l s ta tem en ts .

A s p a rt o f a n  a u d it in  a c co rd a n ce  w ith  C anad ia n  g e n e ra lly  a c ce p te d  a u d itin g  s ta n d a rd s , 

w e  e xe rc is e  p ro fe s s io n a l ju d gm en t a n d  m a in ta in  p ro fe s s io n a l s ke p tic ism  th ro u g ho u t th e  

a ud it. W e  a ls o :

• Id e n tify  a n d  a s se ss  th e  r is k s  o f m a te r ia l m is s ta tem en t o f th e  f in a n c ia l s ta tem en ts , w he th e r 

d u e  to  fra u d  o r e rro r , d e s ig n  a n d  p e rfo rm  a u d it p ro ce d u re s  re s p o n s iv e  to  th o se  r is k s , a n d  

o b ta in  a u d it e v id e n ce  th a t is  su ff ic ie n t a n d  a p p ro p ria te  to  p ro v id e  a  b a s is  fo r o u r o p in io n . T h e  

r is k  o f n o t d e te c tin g  a  m a te r ia l m is s ta tem en t re s u lt in g  from  fra u d  is h ig h e r  th a n  fo r o n e  

re su ltin g  from  e rro r , a s  fra ud  m ay  in v o lve  co llu s io n , fo rg e ry , in te n tio n a l om is s io n s , 

m is re p re se n ta tio n s , o r th e  o ve rrid e  o f in te rn a l co n tro l.

• O b ta in  a n  u n d e rs ta n d in g  o f in te rn a l co n tro l re le v an t to  th e  a u d it in  o rd e r to  d e s ig n  a u d it 

p ro ced u re s  th a t a re  a p p ro p r ia te  in  th e  c irc um s ta n ce s , b u t n o t fo r  th e  p u rp o se  o f e xp re s s in g  

a n  o p in io n  o n  th e  e ffe c tiv e n e s s  o f th e  C om pan y ’s  in te rn a l co n tro l.

• E va lu a te  th e  a p p ro p r ia te n e s s  o f a c co u n tin g  p o lic ie s  u se d  a n d  th e  re a son a b le n e s s  o f 

a c co u n tin g  e s tim a te s  a n d  re la te d  d is c lo s u re s  m ade  b y  m ana g em en t.

• C on c lu d e  o n  th e  a p p ro p r ia te n e s s o f m ana g em en t’s u se  o f  th e  g o in g  co n ce rn  b a s is  o f

a c co u n tin g  a n d , b a se d  o n  th e  a u d it e v id e n ce  o b ta in e d , w he th e r a  m a te r ia l u n ce rta in ty  e x is ts  

re la te d  to  e ve n ts  o r co n d it io n s  th a t m ay  ca s t s ig n if ic a n t d o u b t o n  th e  C om pan y 's  a b ility  to  

con tin ue  a s  a  g o in g  co n ce rn . I f w e  co n c lu d e  th a t a  m a te r ia l u n ce rta in ty  e x is ts , w e  a re  re q u ire d  

to  d raw  a tte n tio n  in  o u r a u d ito r's  re p o rt to  th e  re la te d  d is c lo s u re s  in  th e  f in a n c ia l s ta tem en ts  

o r, if su ch  d is c lo s u re s  a re  in a d e q u a te , to  m od ify  o u r o p in io n . O u r co n c lu s io n s  a re  b a se d  o n  

th e  a u d it e v id e n ce  o b ta in e d  u p  to  th e  d a te  o f o u r a u d ito r's  re p o rt. H ow e ve r, fu tu re  e ve n ts  o r 

con d it io n s  m ay  ca u se  th e  C om pany  to  ce a se  to  co n tin u e  a s  a  g o in g  co n ce rn .

• E va lu a te  th e  o ve ra ll p re se n ta tio n , s tru c tu re  a n d  co n te n t o f  th e  f in a n c ia l s ta tem en ts , in c lu d in g  

th e  d is c lo s u re s , a n d  w he th e r th e  f in a n c ia l s ta tem en ts  re p re se n t th e  u n d e r ly in g  tra n sa c tio n s  

a n d  e ve n ts  in  a  m ann e r th a t a ch ie ve s  fa ir p re se n ta tio n .

W e  com m un ic a te  w ith  th o se  ch a rg e d  w ith  g o ve rn a n ce  re g a rd in g , am on g  o th e r m a tte rs  

th e  p la n n e d  s co p e  a n d  t im in g  o f th e  a u d it a n d  s ig n if ic a n t a u d it f in d in g s , in c lu d in g  a n y  

s ig n if ic a n t d e fic ie n c ie s  in  in te rn a l co n tro l th a t w e  id e n tify  d u rin g  o u r a u d it.

C h a rte re d  P ro fe s s io n a l A cco u n ta n ts  

L ic e n sed  P ub lic  A cco u n ta n ts
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I f o u r o p in io n  o n  th e  f in a n c ia l s ta tem en ts is o th e r th a n  u n q u a lif ie d , w e  w ill d is c u s s  th e  re a son s  w ith  yo u  in  

a d va nce . I f , fo r a n y re a so n , w e a re u n a b le to com p le te th e a u d it o r a re u n a b le to fo rm , o r h a ve n o t 

fo rm e d , a n  o p in io n , w e  m ay  d e c lin e  to  e xp re s s  a n  o p in io n  a s  a  re s u lt o f th is  e n g a g em en t.

Use, Distribution and Publication / Reproduction of Financial Statements

T h e  e xam in a tio n  o f th e  f in a n c ia l s ta tem en ts  a n d  th e  is s u a n ce  o f o u r a u d it o p in io n  a re  so le ly  fo r th e  u se  o f 

E qu ity C re d it U n io n a n d th o se to w hom o u r re p o rt is sp e c if ic a lly a d d re s se d b y u s . W e m ake n o  

re p re se n ta tio n s o f a n y k in d to  a n y  th ird p a rty in re s p e c t o f th e se  f in a n c ia l s ta tem en ts a n d  w e a c ce p t n o  

re s p o n s ib ility  fo r  th e ir u se  b y  a n y  th ird  p a rty .

W h e re  o u r re p o rt is re p ro d u ce d in a n y  m ed ium , th e  com p le te  f in a n c ia l s ta tem en ts , in c lu d in g  n o te s , m us t 

a ls o  b e  p re se n te d . M anag em en t is re s p o n s ib le  fo r th e  a c cu ra te  re p ro du c tio n  o f th e  f in a n c ia l s ta tem en ts , 

th e  a u d ito r 's re p o rt a n d o th e r re la te d in fo rm a tio n co n ta in e d in a n  a n n ua l re p o rt o r o th e r p u b lic d o cum en t 

(e le c tro n ic o r p a p e r b a se d ). T h is in c lu d e s a n y in c o rp o ra tio n b y re fe re n ce to e ith e r fu ll o r sum m a riz e d  

f in a n c ia l s ta tem en ts  th a t w e h a ve  a u d ite d . W e  a re n o t re q u ire d  to re a d th e  in fo rm a tio n  co n ta in e d in  yo u r 

w eb s ite , o r to co n s id e r th e co n s is te n c y o f o th e r in fo rm a tio n in th e e le c tro n ic s ite w ith th e o r ig in a l 

d o cum en t.

If re p ro du c tio n  o r p u b lic a tio n o f o u r a u d it re p o rt (o r re fe re n ce  to  o u r re p o rt) is p la n n ed  in  a n  a n n u a l re p o rt 

o r o th e r d o cum en t, in c lu d in g  e le c tro n ic  f il in g s o r p o s tin g  o f th e re p o rt o n a  w eb s ite , a  co p y  o f th e e n tire  

d o cum en t sh o u ld b e su bm itte d to u s in su ff ic ie n t t im e fo r o u r re v iew  b e fo re th e p u b lic a tio n o r p o s tin g  

p ro ce s s b e g in s . W he re  th e a n n u a l re p o rt o r o th e r d o cum en t w ill b e p ro v id e d to u s a fte r th e  d a te  o f o u r 

a u d ito r 's re p o rt, w e h a ve a re s p o n s ib ility to ta k e sp e c if ic a c tio n s if w e co n c lu de th a t a m a te r ia l 

m is s ta tem en t o f th e  o th e r in fo rm a tio n  e x is ts .

A t som e  fu tu re  d a te  yo u  m ay  w ish  o r b e  re q u ire d  to  in c lu d e  th e  f in a n c ia l s ta tem en ts  re fe rre d  to  a b o ve  a n d  

o u r re p o rt th e re o n  in a  f il in g  w ith  a  se cu r itie s com m iss io n  o r o th e r se cu r it ie s  re g u la to ry  a u th o r ity , e ith e r in  

C ana d a  o r in  a  fo re ig n  ju r is d ic t io n (o th e r th a n  th e re q u ire d  f il in g  o f th e  f in a n c ia l s ta tem en ts o n  S ED AR ). 

T h is w ou ld in c lu d e , b u t is n o t l im ite d to , f ilin g s in co n n e c tio n w ith a n in it ia l re g is tra tio n o f se cu r it ie s , a  

p u b lic o ffe r in g a n d a ta k e -o ve r tra n sa c tio n o r o th e r b u s in e s s com b in a tio n w h ic h w ou ld re s u lt in th e  

C om pan y o r a n o th e r p a rty b e in g re q u ire d to f ile th e f in a n c ia l s ta tem en ts a n d o u r re p o rts w ith su ch  

a u tho rit ie s . W e  w ill co n s id e r w he th e r w e  w ill co n se n t to  th e  in c lu s io n  o f o u r re p o rt in  a n y  su ch  f ilin g  a t th a t 

t im e , b a se d o n th e p a rtic u la r c irc um s ta n ce s . B e ca u se o u r co n se n t is n o t a u tom a tic w e a s k th a t 

m ana g em e n t n o tify u s o f a n y e ve n t w h ic h co u ld g iv e r is e to th e re q ue s t fo r o u r co n se n t a s so o n a s  

p ra c tic a b le so th a t w e ca n co n s id e r w he th e r w e w ill co n se n t to th e in c lu s io n o f o u r re p o rt in su ch  

d o cum en ts  a n d  a d v is e  yo u  a c co rd in g ly .

W e  a s k  th a t o u r n am e  b e  u se d  o n ly  w ith  o u r co n se n t a n d  th a t a n y  in fo rm a tio n  to  w h ic h  w e  h a ve  a tta c h e d  

a  com m un ic a tio n  b e  is s u e d  w ith  th a t com m un ic a tio n  u n le s s  o th e rw is e  a g ree d  to  b y  u s .

Our Responsibilities

W e  w ill p e rfo rm  o u r a u d it in  a c co rd a n ce  w ith  C anad ia n  g e n e ra lly  a c ce p te d  a u d itin g  s ta n d a rd s . W e  w ill:

• Id e n tify a n d a s se s s th e r is k s o f m a te r ia l m is s ta tem en t o f th e f in a n c ia l s ta tem en ts , w he th e r d u e to  

fra u d o r e rro r , d e s ig n a n d p e rfo rm a u d it p ro ce d u re s re s p on s iv e to th o se r is k s , a n d o b ta in a u d it 

e v id en ce  th a t is su ff ic ie n t a n d  a p p ro p ria te  to  p ro v id e  a  b a s is  fo r o u r o p in io n . T h e  r is k  o f n o t d e te c tin g  

a m a te r ia l m is s ta tem en t re s u lt in g  from  fra u d  is h ig h e r th a n  fo r o n e  re s u lt in g  from  e rro r , a s  fra u d m ay  

in v o lv e  co llu s io n , fo rg e ry , in te n tio n a l om is s io n s , m is re p re se n ta tio n s , o r th e  o ve rr id e  o f in te rn a l co n tro l.
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• O b ta in a n u n d e rs ta n d in g  o f in te rn a l co n tro l re le v a n t to  th e a u d it in o rde r to  d e s ig n a u d it p ro ce d u re s  

th a t a re a p p ro p r ia te in th e c irc um s ta n ce s , b u t n o t fo r th e p u rp o se o f e xp re s s in g a n o p in io n o n th e  

e ffe c tiv e n e s s o f th e e n tity 's in te rn a l co n tro l. H ow e ve r, w e w ill com m un ic a te to yo u in w ritin g  

co n ce rn in g a n y s ig n ific a n t d e fic ie n c ie s in in te rn a l co n tro l re le v a n t to th e a u d it o f th e f in a n c ia l 

s ta tem en ts  th a t w e  h a ve  id e n tif ie d  d u r in g  th e  a u d it.

• E va lu a te th e a p p ro p r ia te n e s s o f a c co u n tin g p o lic ie s u se d a n d th e re a son a b le n e s s o f a c co u n tin g  

e s tim a te s  a n d  re la te d  d is c lo s u re s  m ade  b y  m ana g em en t.

• C on c lu d e  o n  th e  a p p ro p r ia te n e s s o f m ana g em en t's  u se  o f th e  g o in g  co n ce rn  b a s is  o f a c co u n tin g  a n d , 

b a se d o n th e a u d it e v id e n ce o b ta in ed , w he th e r a m a te r ia l u n ce rta in ty e x is ts re la te d to e ve n ts o r 

co n d it io n s  th a t m ay  ca s t s ig n if ic a n t d o u b t o n  th e  C om pany ’s  a b ility  to  co n tin u e  a s  a  g o in g  co n ce rn . I f 

w e  co n c lu d e  th a t a  m a te r ia l u n ce rta in ty  e x is ts , w e  a re  re q u ire d  to  d raw  a tte n tio n  in  o u r a u d ito r 's  re p o rt 

to  th e  re la te d  d is c lo s u re s in  th e  f in a n c ia l s ta tem en ts o r, if su ch  d is c lo s u re s a re  in a d e q u a te , to  m od ify  

o u r o p in io n . O u r co n c lu s io n s  a re  b a se d  o n  th e  a u d it e v id e n ce  o b ta in e d u p  to  th e  d a te  o f o u r a u d ito r 's  

re p o rt. H ow e ve r, fu tu re  e ve n ts  o r co n d itio n s  m ay  ca u se  th e  C om pan y  to  ce a se  to  co n tin u e  a s  a  g o in g  

co n ce rn .

• E va lu a te th e o ve ra ll p re se n ta tio n , s tru c tu re a n d co n te n t o f th e f in a n c ia l s ta tem en ts , in c lu d in g th e  

d is c lo s u re s , a n d  w he th e r th e  f in a n c ia l s ta tem en ts re p re se n t th e  u n d e r ly in g  tra n sa c tio n s  a n d  e ve n ts in  

a  m anne r th a t a ch ie ve s  fa ir p re se n ta tio n .

O n e  o f th e  u n d e rly in g p r in c ip le s  o f th e  p ro fe s s io n  is a  d u ty  o f co n fid e n tia lity  w ith re s p e c t to  c lie n t a ffa irs . 

A cco rd in g ly , e x ce p t fo r in fo rm a tio n  th a t is in  o r e n te rs  th e  p u b lic  d om a in , w e  w ill n o t p ro v id e  a n y  th ird  p a rty  

w ith co n fid e n tia l in fo rm a tio n co n ce rn in g th e a ffa irs o f E qu ity C re d it U n io n w ith o u t E qu ity C re d it U n io n 's  

p r io r co n sen t, u n le s s re q u ire d  to  d o  so  b y  le g a l, re g u la to ry , a dm in is tra tiv e  o r o th e r a u th o r ity , o r th e  C ode  

o f P ro fe s s io n a l C ond u c t a p p lic a b le  to  u s .

W e  w ill com m un ic a te  in w ritin g  to th e B oa rd  o f D ire c to rs th e re la tio n sh ip s b e tw ee n  o u r f irm  a n d E qu ity  

C re d it U n io n , in c lu d in g  re la te d e n tit ie s th a t, in o u r p ro fe s s io n a l ju d g em en t, m ay  re a so n a b ly  b e  th o u g h t to  

b ea r o n  o u r in d e p e n d e n ce . F u rth e r, w e  w ill co n firm  o u r in d e pe n d e nce  w ith  re s p e c t to  E qu ity  C re d it U n io n  

w ith in  th e  m ean in g  o f th e  a p p lic a b le  P ro v in c ia l C ode  o f P ro fe s s io n a l C ond u c t a n d  in fo rm a tio n  o n  re le v an t 

sa fe g u a rd s  d e s ig n e d  to  e n su re  th e  a u d ito r ’s  co n tin u ed  in d e pe n d e n ce .

T h e o b je c tiv e o f o u r a u d it is to o b ta in re a son a b le a s su ra n ce th a t th e f in a n c ia l s ta tem en ts a re fre e o f 

m a te ria l m is s ta tem en t. H ow e ve r, if w e  id e n tify  a n y  o f th e  fo llo w in g  m a tte rs , th e y  w ill b e  com m un ic a te d  to  

th e  a p p ro p ria te  le v e l o f m ana g em en t:

(a ) M is s ta tem en ts , re s u lt in g  from  e rro r , o th e r th a n  tr iv ia l e rro rs ;

(b ) F ra u d  o r a n y  in fo rm a tio n  o b ta in e d  th a t in d ic a te s  th a t a  fra u d  m ay  e x is t;

(c ) A n y  e v id e n ce  o b ta in e d th a t in d ic a te s th a t a n i l le g a l o r p o s s ib ly  i l le g a l a c t, o th e r th a n o n e  co n s id e re d  

in c on seq u en tia l, h a s  o c cu rre d ;

(d ) S ign if ic a n t w ea kn e s se s  in  th e  d e s ig n  o r im p lem en ta tio n  o f in te rn a l co n tro l to  p re ve n t a n d  d e te c t fra ud  

o r e rro r ; a n d

(e ) R e la te d p a rty  tra n sa c tio n s id e n tif ie d b y u s th a t a re n o t in th e n o rm a l co u rs e o f o p e ra tio n s a n d th a t 

in v o lve  s ig n ific a n t ju d g em en ts  m ade  b y  m anag em en t co n ce rn in g  m ea su rem en t o r  d is c lo s u re .

W e m ay a ls o com m un ic a te ce rta in a d d it io n a l m a tte rs to th e B oa rd o f D ire c to rs a n d th e a p p ro p ria te  

m em be rs  o f m ana g em en t. S u ch  m a tte rs  in c lu d e :

® bakertilly
5



(a ) O u r p ro fe s s io n a l ju d g em en ts  o n  th e  q u a lita t iv e  a sp e c ts  o f a c co u n tin g  p r in c ip le s u se d in E qu ity  C re d it

U n io n 's  f in a n c ia l re p o rtin g , in c lu d in g :

( i) T h e in it ia l se le c tio n o f a n d ch a n g e s in s ig n if ic a n t a c co u n tin g p o lic ie s a n d th e ir a p p lic a tio n , 

in c lu d in g  th e  a d o p tio n  o f n ew  a ccou n tin g  p o lic ie s ;

( ii) T h e  e ffe c t o f s ig n if ic a n t a c co u n tin g  p o lic ie s in  co n tro ve rs ia l a n d  em e rg in g a re a s , o r th o se  u n iq u e  

to  yo u r in d u s try ;

( iii) T h e e x is te n ce o f a c ce p ta b le a lte rn a tiv e p o lic ie s a n d m e tho d s , a n d th e a c ce p ta b ility o f th e  

p a rticu la r p o lic y  o r m e tho d  u se d  b y  m ana g em en t; a n d

( iv ) T h e is s u e s in v o lv e d , a n d re la te d ju d g em en ts m ade b y m ana g em en t, in fo rm u la tin g p a rticu la r ly  

se n s it iv e  a c co u n tin g e s tim a te s a n d d is c lo s u re s a n d th e b a s is fo r o u r co n c lu s io n s re g a rd in g  th e  

re a so n a b le n e s s o f  th o se  e s tim a te s  in  th e  co n te x t o f th e  f in a n c ia l s ta tem en ts  ta k e n  a s  a  w ho le .

(b ) U n co rre c te d  m is s ta tem en ts a g g re g a te d b y  u s d u r in g  o u r a u d it th a t w e re  d e te rm in e d  b y  m ana g em en t 

to  b e  im m a te ria l, b o th  in d iv id u a lly  a n d  in  th e  a g g re g a te , to  th e  f in a n c ia l s ta tem en ts  ta k e n  a s  w ho le ;

(c ) A n y d is a g re em en ts w ith m ana g em en t, w he th e r o r n o t sa tis fa c to r ily re s o lv e d , a b o u t m a tte rs th a t 

in d iv id u a lly  o r in  to ta l co u ld  b e  s ig n if ic a n t to  th e  f in a n c ia l s ta tem en ts  o r  o u r re p o rt;

(d ) O u r v iew s a b o u t a n y m a tte rs th a t w e re th e su b je c t o f m ana g em en t’s co n su lta tio n w ith o th e r 

a c co u n ta n ts  a b o u t a u d it in g  a n d  a c co u n tin g  m a tte rs ;

(e ) M a jo r is s u e s th a t w e d is c u s se d w ith m anag em en t in co n n e c tio n w ith th e re te n tio n o f o u r se rv ic e s , 

in c lu d in g , am on g o th e r m a tte rs , a n y d is c u s s io n s re g a rd in g th e a p p lic a tio n o f a c co u n tin g p r in c ip le s  

a n d  a u d it in g  s ta n d a rd s ; a n d

(f) A n y  se r io u s d iff ic u lt ie s th a t w e e n co un te re d in d e a lin g  w ith m ana g em en t in th e p e rfo rm a n ce o f th e  

a u d it.

T h e m a tte rs com m un ic a te d w ill b e th o se  th a t w e id e n tify d u r in g th e co u rs e o f o u r a u d it. A ud its d o n o t 

u su a lly id e n tify a ll m a tte rs th a t m ay  b e o f in te re s t to  m ana g em en t in d is c h a rg in g  its re s p on s ib ilit ie s . T h e  

ty p e  a n d s ig n if ic a n ce  o f th e  m a tte r to b e  com m un ic a te d  w ill d e te rm in e  th e  le v e l o f m ana g em en t to  w h ic h  

th e  com m un ic a tio n  is  d ire c te d .

W e w ill co n s id e r E qu ity C re d it U n io n 's in te rn a l co n tro l to id e n tify ty p e s o f p o ten tia l m is s ta tem en ts , 

co n s id e r  fa c to rs  th a t a ffe c t th e  r is k s  o f m a te r ia l m is s ta tem en t, a n d  d e s ig n  th e  n a tu re , t im in g  a n d  e x te n t o f 

fu r th e r a u d it p ro ce du re s . T h is  co n s id e ra tio n  w ill n o t b e  su ff ic ie n t to  e n a b le  u s  to  re n d e r a n  o p in io n  o n  th e  

e ffe c tiv e n e s s o f in te rn a l co n tro l o ve r  f in a n c ia l re po rtin g .

A t th e e n d o f th e e n g a g em en t, w e w ill p ro v id e m ana g em en t o r o th e rs so d e s ig n a te d w ith o u r 

re c om m end a tio n s  d e s ig n e d to h e lp m ake im p ro vem en ts in yo u r in te rn a l co n tro l s tru c tu re  a n d o p e ra tio n . 

T h is  com m un ic a tio n  w ill b e  in  a  m u tu a lly  a g re e a b le  fo rm a t a n d  w ill in c lu d e  o n ly  th o se  m a tte rs  th a t cam e  to  

o u r a tte n tio n  d u r in g  o u r a u d it.

Management's Responsibilities

M anag em en t is re s p o n s ib le  fo r :

F in a n c ia l S ta tem en ts
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(a ) T h e  p re pa ra tio n  a n d  fa ir p re se n ta tio n  o f E qu ity  C re d it U n io n 's  f in a n c ia l s ta tem en ts  in  a c co rd a n ce  w ith  

In te rn a tio n a l F in a n c ia l R epo rtin g  S ta n d a rd s ;

C om p le te n e s s  o f in fo rm a tio n

(b ) P ro v id in g  u s  w ith  a n d m ak in g  a va ila b le  com p le te  f in a n c ia l re c o rd s a n d re la te d  d a ta , a n d  co p ie s  o f a ll 

m in u te s  o f m ee tin g s  o f th e  b o a rd  o f d ire c to rs  a n d  com m itte e s  o f th e  b o a rd  o f d ire c to rs a n d  m em be rs ;

(c )  P ro v id in g u s w ith in fo rm a tio n re la tin g to a n y kn ow n o r p ro b ab le in s ta n ce s o f n o n com p lia n ce w ith  

le g is la tiv e  o r re g u la to ry  re q u irem en ts , in c lu d in g  f in a n c ia l re p o rtin g  re q u irem en ts ;

(d ) P ro v id in g  u s  w ith  in fo rm a tio n  re la tin g  to  a n y  i l le g a l o r p o s s ib ly  i l le g a l a c ts , a n d  a ll fa c ts  re la te d  th e re to ;

(e ) P ro v id in g  u s  w ith  in fo rm a tio n  re g a rd in g  a ll re la te d p a rtie s  a n d  re la te d  p a rty  tra n sa c tio n s ;

( f) A n y  a d d it io n a l in fo rm a tio n  th a t w e  m ay  re q ue s t from  m anag em en t fo r  th e  p u rp o se  o f th is  a u d it;

(g ) P ro v id in g u s w ith u n re s tr ic te d a c ce s s to p e rso n s w ith in th e C om pany  from  w hom  w e d e te rm in e it 

n e ce s sa ry  to  o b ta in  a u d it e v id e n ce ;

F ra ud  a n d  e rro r

(h ) In te rn a l co n tro l th a t m ana g em en t d e te rm in e s is n e ce s sa ry to e n a b le th e p re p a ra tio n o f f in a n c ia l 

s ta tem en ts  th a t a re  fre e  from  m a te ria l m is s ta tem en t, w he th e r d u e  to  fra u d  o r e rro r ;

( i) A n a s se s sm en t o f th e r is k th a t th e f in a n c ia l s ta tem en ts m ay b e m a te r ia lly m is s ta te d a s a re s u lt o f 

fra ud ;

( j) P ro v id in g  u s  w ith  in fo rm a tio n  re la tin g  to  fra u d  o r su sp e c te d  fra u d  a ffe c tin g  th e  C om pany  in v o lv in g :

( i) M ana g em en t;

( ii) Em p lo ye e s  w ho  h a ve  s ig n if ic a n t ro le s in  in te rn a l co n tro l; o r

( iii) O th e rs , w he re  th e  fra u d  co u ld  h a ve  a  n o n  tr iv ia l e ffe c t o n  th e  f in a n c ia l s ta tem en ts ;

(k ) P ro v id in g u s w ith in fo rm a tio n re la tin g to a n y a lle g a tio n s o f fra u d o r su sp e c te d fra u d a ffe c tin g th e  

C om pan y 's  f in a n c ia l s ta tem en ts com m un ic a te d  b y  em p lo ye e s , fo rm e r em p lo ye e s , a n a ly s ts , re g u la to rs  

o r o th e rs ;

( I) C om m un ic a tin g its b e lie f th a t th e e ffe c ts o f a n y u n co rre c te d f in a n c ia l s ta tem en t m is s ta tem en ts  

a g g re g a te d d u r in g th e a u d it a re im m a te ria l, b o th in d iv id u a lly a n d in th e a g g re g a te , to th e f in a n c ia l 

s ta tem en ts  ta k en  a s  a  w ho le ;

R e co g n it io n , m ea su rem en t a n d  d is c lo s u re

(m ) P ro v id in g u s w ith its a s se s sm en t o f th e re a so n a b le n e s s o f s ig n if ic a n t a s sum p tio n s u n d e r ly in g fa ir 

va lu e  m ea su rem en ts  a n d  d is c lo s u re s in  th e  f in a n c ia l s ta tem en ts ;

(n ) P ro v id in g u s  w ith  a n y  p la n s o r in te n tio n s th a t m ay  a ffe c t th e  ca rry in g  va lu e  o r c la s s if ic a tio n  o f a s se ts  

o r l ia b ilit ie s ;

(o ) P ro v id in g  u s  w ith in fo rm a tio n  re la tin g  to  th e  m ea su rem en t a n d  d is c lo s u re  o f tra n sa c tio n s  w ith  re la te d  

p a rtie s ;

® bakertilly
7



(p )  P ro v id in g  u s  w ith  a n  a s se s sm en t o f a ll a re a s  o f m ea su rem en t u n ce rta in ty  kn ow n  to  m ana g em en t th a t 

a re  re q u ire d  to  b e  d is c lo s e d  in  a c co rd a n ce  w ith  In te rn a tio n a l F in a n c ia l R epo rtin g  S ta nd a rd s ;

(q ) P ro v id in g u s w ith in fo rm a tio n re la tin g to c la im s a n d p o s s ib le  c la im s , w he th e r o r n o t th e y h a ve b e e n  

d is c u s se d  w ith  E qu ity  C re d it U n io n 's le g a l co u n se l;

( r ) P ro v id in g  u s  w ith  in fo rm a tio n  re la tin g  to  o th e r l ia b ilit ie s  a n d  co n tin g e n t g a in s  o r lo s s e s , in c lu d in g  th o se  

a s so c ia te d w ith g u a ra n te e s , w he th e r w ritte n o r o ra l, u n d e r w h ic h E qu ity C re d it U n io n is co n tin g e n tly  

l ia b le ;

(s ) Providing us w ith in fo rm a tio n o n  w he th e r E qu ity  C re d it U n io n h a s sa tis fa c to ry  t it le  to  a s se ts , w he th e r 

l ie n s  o r e n cum b ra n ce s  o n  a s se ts  e x is t, o r a s se ts  a re  p le d g e d  a s  co lla te ra l;

( t) P ro v id in g  u s  w ith  in fo rm a tio n  re la tin g  to  com p lia n ce  w ith  a sp ec ts  o f co n tra c tu a l a g reem en ts  th a t m ay  

a ffe c t th e  f in a n c ia l s ta tem en ts ;

(u ) P ro v id in g  u s  w ith  in fo rm a tio n  co n ce rn in g  su b se q u e n t e ve n ts ;

(v ) P ro v id in g  u s  w ith  re p re se n ta tio n s o n  sp e c if ic  m a tte rs  com m un ic a te d  to  u s  d u r in g  th e  e n g a g em en t;

W ritte n  co n firm a tio n  o f s ig n if ic a n t re p re se n ta tio n s

(w ) P ro v id in g u s w ith w ritte n co n firm a tio n o f s ig n if ic a n t re p re se n ta tio n s p ro v id e d to u s d u r in g th e  

e n g a g em en t o n  m a tte rs  th a t a re :

( i) D ire c tly re la te d to item s th a t a re m a te r ia l, e ith e r in d iv id u a lly o r in th e  a g g re g a te , to  th e  f in a n c ia l 

s ta tem en ts ;

( ii) N o t d ire c tly  re la te d to  item s  th a t a re  m a te ria l to  th e  f in a n c ia l s ta tem en ts  b u t a re  s ig n if ic a n t, e ith e r 

in d iv id u a lly  o r in  th e  a g g re g a te , to  th e  f in a n c ia l s ta tem en ts ; a n d

( iii) R e le va n t to  m ana g em en t's  ju d g em en ts  o r e s tim a te s  th a t a re  m a te r ia l, e ith e r in d iv id u a lly  o r in  th e  

a g g re g a te , to  th e  f in a n c ia l s ta tem en ts .

Fees

O u r p ro fe s s io n a l fe e s  w ill b e  b a se d  o n  o u r re g u la r b illin g  ra te s  w h ic h  d e p e n d  o n  th e  m ean s b y  w h ic h  a n d  

b y  w hom  o u r se rv ice s  a re  p ro v id e d , p lu s  d ire c t o u t-o f-p o c ke t e xp e n se s  a n d  a p p lic a b le  ta x e s , a n d  a re  d u e  

w hen  re n d e re d . F e e s  fo r a n y  a d d it io n a l se rv ice s  w ill b e  e s ta b lis h ed  se p a ra te ly .

Taxation Services

In a d d it io n  to  th e  a u d it se rv ic e s  re fe rre d  to  a b o ve , w e  w ill p re pa re  yo u r fe d e ra l a n d  p ro v in c ia l in c om e  ta x  

re tu rn s .

m a n a g em en t w ill f ile  w ith  th e  a p p ro p ria te  a u th o r it ie s  o n  a  t im e ly  b a s is .

M a n ag em en t w ill p ro v id e th e in fo rm a tio n n e ce s sa ry to com p le te th e se re tu rn s , w h ic h

Other Services

I f re q u e s te d b y yo u , w e w ill, a s a llow e d b y th e R u le s o f P ro fe s s io n a l C ond u c t, p re pa re o th e r sp e c ia l 

re p o rts  a s  re q u ire d . M ana g em en t w ill p ro v id e  th e  in fo rm a tio n  n e ce s sa ry  to  com p le te  th e se  re p o rts  a n d  w ill 

f ile  th em  w ith  th e  a p p ro p ria te  a u th o r it ie s  o n  a  t im e ly  b a s is .
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Terms and ConditionsLKJIHGFEDCBA

T h e  a tta c h e d  T e rm s a n d C ond it io n s a re in c o rp o ra te d in to , a n d  fo rm  a n in te g ra l p a rt o f th is e n g a g em en t 
le tte r .

Term

T h e a b o ve te rm s o f o u r e n g a g em en t w ill b e e ffe c tiv e  from  ye a r to ye a r u n til am en d ed  o r te rm in a te d in  

w ritin g .

C o n c lu s io n

W e  a re  p ro u d  to  se rv e  a s  a u d ito r o f E qu ity  C re d it U n io n  a n d  w e  a p p re c ia te  yo u r co n fid e n ce  in  o u r w o rk . I f 

th e se rv ice s o u tlin e d h e re in a re in a c co rd an ce w ith yo u r re q u irem en ts a n d if th e a b o ve te rm s a re  

a c cep tab le , p le a se  h a ve  o n e  co p y  o f th is  le tte r s ig n e d  in  th e  sp a ce  p ro v id e d  b e low  a n d  re tu rn  it to  u s .

Y o u rs  tru ly ,

6ah^4Mj^4^i

D en is e  Jo n e s , FC P A , FC A  

P a rtn e r

p e r:

T h e  se rv ic e s  a n d  te rm s  se t o u t in  th is  e n g a g em en t le tte r a re  a s  a g re e d .

E q u ity  C re d it U n io n

P e r:

N am e : T h om a s  D im so n  

T it le : C h ie f E xe cu tiv e  O ffice r

P e r:___________________

N am e : Je a n n in e  W ils o n  

T it le : A ud it C om m itte e  C ha ir

® bakertilly
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Terms and ConditionsLKJIHGFEDCBA T h is re le a se a n d in d em n if ic a tio n w ill su rv iv e te rm ina tio n o f th is  

e n ga g em en t le tte r .

T h ese  te rm s a nd co n d it io n s  a re a n in te g ra l p a rt o f th e  e ng ag em en t 

le tte r (c o lle c tiv e ly , th e "E ng a gem en t L e tte r” ) to w h ic h th e y a re  

a tta c he d . In th e e ve n t o f a n y co n flic t b e tw ee n th e se te rm s a nd  

co n d it io n s a nd  th e  e n ga g em en t le tte r to  w h ic h  th e y  a re  a tta c h ed , th e  

te rm s  o f su ch  e ng ag em en t le tte r sh a ll g ove rn .

L im ita tio n  o f L ia b ility

Y o u  a g re e  th a t a n y  a nd  a ll c la im s yo u m ay  h a ve  a g a in s t o u r F irm  o r 

its p ro fe s s io n a l s ta ff a r is in g o u t o f a ll se rv ic e s p ro v ide d to E qu ity  

C red it U n io n b y u s , w he th e r in co n tra c t, n eg lig e n ce , o r o the rw is e  

kn ow n  to la w , sh a ll b e  re g a rd e d a s o n e  c la im  a nd  o u r l ia b ility to th e  

C om pan y  sh a ll b e l im ite d to th e le s s e r am oun t o f $ 15 0 ,0 00  o r th e  

am oun t o f o u r p ro fe s s io n a l l ia b ility in s u ra nce  in  e ffe c t a s  a t th e  d a te  

o f th e  c la im  b e in g  m ade  kn ow n  to  u s  a nd  o n ly  to  th e  e x te n t th a t su ch  

in s u ra nce  is a va ila b le  to  sa tis fy  a n y c la im . I f th is l im it o f l ia b ility is  

in su ff ic ien t fo r yo u r p u rp ose s , w e  w ou ld b e  p lea se d to  d is cu s s w ith  

yo u  a  d iffe re n t l im it th a t m ay  re s u lt in  o u r ch a rg in g  a  h ig h e r fe e .

P r iv a c y

It is h e re b y  a c kn ow le d g ed th a t in  o rde r to  com p le te  o u r  e ng ag em en t 

a s a u d ito r , w e m ay b e re qu ire d to a c ce s s o r h ave a c ces s to  

p e rs o n a l in fo rm a tio n in yo u r p os se ss io n . O u r se rv ic e s a re p rov id ed  

b a sed  o n  th e  fo llo w in g :

a ) Y o u  re p re se n t th a t b e fo re  w e  a c ce s s  th is  p e rs o na l in fo rm a tio n , 

yo u h a ve o b ta in e d th e n ece s sa ry co n se n ts fo r th e co lle c tio n , 

u se a nd d is c lo s u re o f th is p e rs o na l in fo rm a tio n a s re qu ired  

u n d e r th e  a p p lic a b le  p riv ac y  le g is la tio n ; a n d

Y o u e xp re s s ly a g re e th a t th e C om pan y w ill n o t b r in g a n y  

p ro ce e d in g s in a n y co u rt o f a n y ju r is d ic t io n a dva nc in g a n y c la im  

a g a in s t o u r p ro fe s s io n a l s ta ff a nd  em p lo yee s .

Y o u e xp re s s ly  a g re e  th a t a n y  l ia b ility  o u r F irm  m ay  h a ve  to  you  sh a ll 

n o t b e  jo in t a n d se ve ra l w ith a n y o the r p a rty , b u t sh a ll b e se ve ra l, 

a nd l im ite d to  th e p e rc en ta g e o r d e g re e o f o u r fa u lt in p ro po rtio n to  

th e  fa u lt o r  w ron g do in g  o f a ll p e rs o ns  w ho  co n tr ib u te d  to  th e  lo s s .

b ) W e  w ill co lle c t a nd  u tiliz e  th is p e rs o na l in fo rm a tio n  o n ly  fo r th e  

p u rp o se o f com p le tin g th is e ng ag em en t. A n y in fo rm a tio n  

co lle c te d  w ill b e  su b je c t to  o u r P riva c y  P o lic y , w h ic h  is  a va ila b le  

o n lin e  a t o u r  w ebs ite , o r in h a rd  co p y  from  th e  p r iv a c y  o ffic e r in  

o u r o ffic e .
Y o u e xp re s s ly a g re e th a t a n y a nd a ll c la im s , w he th e r in co n tra c t, 

n eg lig e nce , o r o the rw is e  kn ow n  to  la w  a r is in g  o u t o f o u r  p ro fe s s io n a l 

se rv ic e s u nd e r th is e n ga g em en t ve s t e x c lu s iv e ly in E qu ity C red it 

U n ion , a nd yo u a g re e to w ho lly in d em n ify a nd h o ld h a rm le ss o u r 

F irm  a n d its p ro fe s s io n a l s ta ff from  a n y  a n d a ll c la im s th a t m ay  b e  

b ro ug h t a ga in s t o u r F irm  o r its p ro fe s s io n a l s ta ff b y  a n y  sha re ho ld e r, 

d ire c to r o r o ff ic e r o f th e C om pan y in a n y w a y a r is in g o u t o f o r 

co n ne c ted  to  o u r  se rv ic e s  p ro v id ed  to  yo u .

W o rk in g  P ape rs

T he  w o rk in g  p a p e rs , f ile s , o the r m a te r ia ls , re p o rts  a nd  w o rk c re a te d , 

d eve lo pe d , o r p e rfo rm ed  b y u s in  co n ju nc tio n  w ith th is e ng ag em en t 

rem a in th e p rop e rty o f th e F irm  a n d w ill b e re ta in e d b y  th e F irm  in  

a c co rda n ce  w ith  th e  F irm 's  p o lic ie s  a nd  p ro ce du re s .

Y o u a g re e th a t o u r l ia b ility fo r a ll c la im s yo u m ay h ave o r b r in g in  

co nn ec tio n  w ith th e  p ro fe s s io n a l se rv ic e s re n de re d a r is in g o u t o f o r 

a nc illa ry to th is a g re em en t sh a ll a b so lu te ly ce ase to e x is t a fte r a  

p e rio d  o f fo u r  ye a rs  from  th e  d a te  o f:

F ile  In s pe c tio n s

In a c co rda n ce w ith p ro fe s s io na l re gu la tio n s a nd f irm p o lic y , o u r 

c lie n t f ile s m us t p e r io d ic a lly  b e re v iew e d b y  p ra c tic e  in sp ec to rs  a n d  

b y o the r f irm p e rs o nn e l to e n su re th a t th e F irm is a dh e r in g to  

p ro fe s s io n a l a n d f irm s ta nd a rd s . F ile re v iew e rs a re re qu ire d to  

m a in ta in  co n fid e n tia lity  o f c lie n t in fo rm a tio n .

a ) P e rfo rm a nce  o f th is  e ng ag em en t;

b ) D e liv e ry  to  th e C om pan y  o f o u r In de pe nd en t A ud ito r’s R epo rt, 

yo u r f in an c ia l s ta tem en ts , o r th e  com p le tio n  o f th e p re pa ra tio n  

o f a n y  ta x  f il in g  w ith  a n y  g o ve rnm en t a u th o r ity ;In dem n if ic a tio n

c ) S u sp en s io n  o r a ba nd onm en t o f th is  e ng ag em en t; o rY o u h e re b y  a g ree  to re le a se , in d em n ify a n d h o ld  h a rm le s s  th e F irm  

a nd its p a rtn e rs , a g en ts , o ffic e rs a n d em p lo yee s , from  a nd a g a in s t 

a n y a n d a ll lo s s e s , co s ts ( in c lu d in g so lic ito rs ’ fe e s ), d am age s , 

e xpe nse s , c la im s , d em and s o r l ia b ilit ie s a r is in g o u t o f o r in  

co nse qu en ce  o f:

d ) T e rm ina tion  o f o u r  se rv ic e s  p u rs u an t to  th is  a g re em en t,

w h ic h eve r sh a ll o c cu r f irs t, re g a rd le s s o f w he th e r yo u  w e re  aw a re  o f 

th e p o ten tia l fo r m ak in g a c la im a g a in s t u s w ith in th a t p e r io d . 

F o llow in g th e e xp ira tio n o f th e a fo re sa id p e r io d , yo u a g re e th a t 

n e ith e r yo u , yo u r a ge n ts o r a s s ig n s sh a ll m ake a n y c la im  o r b r in g  

a n y  p ro ce ed ing  a g a in s t u s .

(a ) a b rea ch b y E qu ity C red it U n ion , o r its d ire c to rs , o ffic e rs , o r 

em p lo yee s , o f a n y  o f th e  p ro v is io n s h e re in ;

(b ) a n y  m is rep re se n ta tion  b y  yo u r  m ana g em en t; a n d

(c ) th e  se rv ic e s  pe rfo rm ed  b y  u s  p u rs u an t to  th is  e n ga g em en t,

u n le s s , a nd to th e e x ten t th a t, su ch lo s s e s , co s ts , d am age s a n d  

e xp e n se s a re  fo un d b y  a co u rt to  h a ve  b e en  d ue  to  th e  n e g lig e n ce , 

w illfu l m is co n d uc t o r d is ho ne s ty  o f th e  F irm .
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Alliance of Independent Firms Governing Law, AttornmentLKJIHGFEDCBA

W e a re a m em be r o f B a ke r T illy C anad a C oope ra tiv e : 

a s so c ia tio n o f in de pe nd en tly ow ned a nd o pe ra te d a c cou n tin g  f irm s  

in C ana d a som e o f w h ic h  p ra c tic e  u nd e r a  com m on  n am e  a nd th a t 

sp o nso r a n um be r o f p rog ram s to e n h an ce th e a b ility o f th e  

m em be rs to b e  o f se rv ic e  to th e ir re s pe c tiv e c lie n ts n a tio na lly a n d  

in te rn a tio n a lly . T h e n a tio na l a s so c ia tio n is n o t a n a c cou n tin g f irm  

a n d o u r p ra c tic e is n o t in teg ra te d w ith th a t o f a n y o f th e o the r 

m em be rs . B a ke r T illy is a re g is te red tra dem a rk o f th e B a ke r T illy  

C anad a C oop e ra tiv e u se d u nd e r l ic e n se . W e  a t th e F irm  a re so le ly  

re s p on s ib le  fo r th e  p ro fe s s ion a l e ng ag em en t co ve re d b y  th is  le tte r .

T h is E nga gem en t L e tte r is su b je c t to a n d g ove rn ed b y th e la w s o f 

th e P rov in ce o f O n ta r io a nd th e fe de ra l la w s o f C ana d a a p p lic a b le  

th e re in  a nd  sh a ll fo r a ll p u rp ose s b e  in te rp re te d a s  a  co n tra c t o f th is  

P rov in ce . E a ch  p a rty  a g ree s  th a t a n y  a c tio n  o r p ro cee d in g  re la tin g  to  

th is E nga gem en t L e tte r sh a ll b e b ro ug h t in a n y co u rt o f com pe te n t 

ju r is d ic t io n in a co u rt o f th is P ro v in ce a nd ir re v oca b ly w a iv e s a n y  

r ig h t to , a nd w ill n o t, o pp ose ( i) a ny su ch P ro v in c ia l a c tio n o r 

p ro cee d in g o n a n y ju r is d ic t io n a l b a s is a nd ( ii) th e e n fo rc em en t 

a g a in s t it in a ny o the r ju r is d ic t io n o f a ny ju dgm en t o r o rd e r d u ly  

o b ta in e d  from  a  co u rt o f th is  P ro v in ce .

a n

B a ke r T illy  C anad a  C oop e ra tiv e  is  a n in d e pe n d e n t m em be r o f B a ke r 

T illy In te rn a tio n a l. B a ke r T illy In te rna tio n a l L im ite d is a n E ng lis h  

com pa ny . B a ke r T illy  In te rn a tio na l p ro v id e s n o  p ro fe s s io n a l se rv ic e s  

to c lie n ts . E a ch m em be r f irm  is a se pa ra te a n d in de pe nd en t le ga l 

e n tity  a n d  e a ch  d es c r ib e s  its e lf a s  su ch . N e ith e r B a ke r T illy  C ana d a  

C oop e ra tiv e n o r B a ke r T illy KD N  L LP  a re  B a ke r T illy In te rn a tio n a l's  

a g e n ts  a n d d o n o t h ave  a u tho r ity  to b in d B a ke r T illy  In te rn a tio na l o r 

a c t o n B a ke r T illy In te rn a tio n a l’s b e ha lf. N one o f B a ke r T illy  

In te rn a tio n a l, B a ke r T illy  C ana d a C oop e ra tiv e , B a ke r T illy KD N  L LP , 

n o r a n y o f th e o the r m em be r f irm s o f B a ke r T illy In te rn a tio na l h a s  

a n y  l ia b ility  fo r e a ch  o the r 's  a c ts  o r om iss io ns . T h e  n am e  B a ke r T illy  

a nd its a s soc ia te d lo g o is u se d u n d e r l ic e n ce from B a ke r T illy  

In te rn a tio n a l L im ite d .

Security of Electronic Communication

D u rin g  th e  e n ga g em en t w e  m ay  from  t im e  to  t im e  com m un ic a te  w ith  

yo u e lec tron ica lly . H ow eve r, a s yo u a re aw a re , th e e le c tro n ic  

tra nsm is s ion  o f in fo rm a tio n ca nn o t b e g ua ran tee d to b e se cu re d o r 

e rro r fre e  a n d  su ch  in fo rm a tio n  co u ld b e  in te rc e p te d , co rrup ted , lo s t, 

d e s tro yed , a rr iv e la te o r in c om p le te o r o th e rw is e b e a d ve rs e ly  

a ffe c te d o r u nsa fe to u se . W e sh a ll n o t h ave a n y l ia b ility to yo u  

a r is in g from  o r in co nn ec tio n w ith th e e lec tron ic com m un ic a tio n o f 

in fo rm a tio n to  yo u  d u r in g  o r a s  a re s u lt o f its  e le c tro n ic  tra nsm is s ion  

o u ts id e o f th e F irm 's e lec tron ic e nv ironm en t. I f th e com m un ic a tio n  

re la te s to a m a tte r o f s ig n if ic an ce a nd th e re a re co nce rns a b ou t 

p os s ib le e ffe c ts o f e lec tron ic tra n sm is s io n a h a rd co p y o f su ch  

tra nsm is s ion  sh ou ld  b e  re qu e s te d  from  u s .
Costs of Responding to Government Inspection, etc.

Timely Performance
I f , w ith re s pe c t to  th is e ng ag em en t o r re la te d se rv ic e s , th e F irm  is  

re qu ired b y g o ve rnm en t re gu la tio n , su bp oe na , o r o th e r le ga l, 

in v e s tig a tiv e , a dm in is tra tiv e  o r o the r p ro ce s s  to  p rod uce  o u r  w o rk in g  

p ap e rs , o r to re sp on d  to in fo rm a tio n  o r o the r re qu es ts , th e F irm  w ill 

b ill th e t im e in cu rred b a se d o n o u r s tan da rd h ou r ly ra te s p lu s  

a p p lic a b le ta x e s a n d d is bu rs em en ts . T h is p a rag ra ph sh a ll su rv iv e  

te rm in a tio n  o f th e  E ng ag em en t L e tte r .

T h e  F irm  w ill u se  a ll re a son a b le  e ffo r ts  to  com p le te  th e  p e rfo rm a n ce  

o f th e  se rv ic e s d es c r ibe d  in  th is  e n g ag em en t le tte r w ith in  th e  a g re ed  

u po n t im e  fram e . H ow e ve r, th e F irm  w ill n o t b e l ia b le  fo r fa ilu re s o r 

d e la y s in p e rfo rm a n ce th a t a r is e from  ca use s b e yon d o u r co n tro l, 

in c lu d in g  co o pe ra tio n  from  m ana gem en t, t im e ly  p e rfo rm a nce  b y  yo u  

o f yo u r o b lig a tio n s to p ro v id e n e ces sa ry in fo rm a tio n , q u a lity o f 

f in an c ia l a n d o the r in fo rm a tio n , fu ll co o pe ra tio n a nd a c ce s s to th e  

C om pan y 's te am  m em be rs d u r in g th e e n g ag em en t a nd th e p rom p t 

su p p ly o f a n y a d d it io n a l d ocum en ta tio n re q ue s ted d u r in g th e  

e n ga g em en t. S ig n if ic an t d e la y s  w ill h ave  a s ig n if ic a n t im p ac t o n o u r 

fe e s  a nd  th e  a g ree d  u po n  d e liv e ry  d a te .

Termination

I f w e e le c t to te rm in a te o u r se rv ic e s fo r n on -pa ym en t, o r fo r a n y  

o the r re a so n p ro v id ed fo r in th is le tte r , o u r e n ga g em en t w ill b e  

d e em ed to h a ve b ee n com p le te d u p o n w ritte n n o tif ic a tio n o f 

te rm in a tio n , e ve n if w e h a ve n o t com p le te d  o u r re po rt. Y ou w ill b e  

o b lig a te d  to com pen sa te  u s  fo r a ll t im e  e xpe nd ed , a nd  to  re im b u rs e  

u s  fo r a ll o f o u r  o u t o f p oc ke t co s ts , th ro ug h  th e  d a te  o f te rm in a tio n .

Aggregated Data

N o tw ith s ta n d in g a n y o the r p ro v is io n o f th is E nga gem en t L e tte r , th e  

F irm  m ay c re a te  A gg re g a te d D a ta re g a rd ing  th e  p u rc h ase  a n d u se  

o f p rod uc ts  a n d se rv ic e s b y  yo u  o r th e C om pan y  from  th e F irm  a n d  

m ay u se a n d d is c lo s e  A gg re g a te d D a ta in a n y m anne r a nd fo r a n y  

p u rp o se (c om m e rc ia l o r o the rw is e ) w ha tso e ve r, w itho u t a n y n o tic e , 

com pe nsa tio n o r a ttr ib u tio n to yo u , th e C om pan y o r a n y o the r 

p e rs o n . In th is E ng ag em en t L e tte r , “Aggregated Data" m ean s d a ta  

th a t h a s b ee n a g g re g a te d o r o th e rw is e d e pe rs o na liz e d so th a t th e  

in fo rm a tio n d oe s n o t id e n tify a sp e c ific c lie n t o r o the r p e rs on o r 

o rga n iz a tio n .

S h o u ld E qu ity  C red it U n ion n o t fu lf ill its o b lig a tio n s to w a rd th e F irm  

u n de r th e a g re em en t, p a rtic u la r ly th o se se t o u t u nd e r th e h e ad in g  

"M an ag em en t's  R e spo n s ib ilit ie s ", a nd  in th e  e ven t th a t E qu ity  C re d it 

U n io n  fa ils to  rem edy  su ch  d e fa u lt w ith in  th ir ty  d a y s  fo llow ing  re c e ip t 

o f a n o tic e from th e F irm to th is e ffe c t, th e F irm m ay , w ith ou t 

p re ju d ic e to its o the r r ig h ts a n d re c o u rs e s , a nd w itho u t a n y fu r th e r 

n o tic e , ce a se  p ro v id in g se rv ic e s h e re un de r  a nd  co n s id e r th e  p re se n t 

a g re em en t te rm in a te d . In  su ch  ca se , th e  F irm  w ill n o t b e  re s po ns ib le  

fo r a n y lo s s , co s ts , e xp e nse s o r d am age s re s u lt in g from su ch  

te rm in a tio n .

Severability

I f a n y p ro v is io n s o f th is E nga gem en t L e tte r a re d e te rm in e d to b e  

in v a lid o r u n en fo rc e a b le , th e rem a in in g p ro v is io n s sh a ll rem a in in  

e ffe c t a nd  b e  b ind ing  to  th e  fu lle s t e x ten t p e rm itte d  b y  la w .
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Cloud Service ProvidersLKJIHGFEDCBA

T h e F irm u se s com m e rc ia lly a va ila b le c lo u d se rv ic e p rov id e rs to  

a s s is t th e F irm  in  th e  p ro v is io n  o f in fo rm a tio n , p rod uc ts  a nd  se rv ic e s  

to its c lie n ts , to p ro v id e se rv ic e s to th e F irm , to a s s is t th e F irm  to  

u se p e rs o na l in fo rm a tio n a s se t o u t in th e P riv a c y P o lic y a n d a s  

o th e rw is e p e rm itte d  b y  a p p lic ab le la w . T o  th e e x ten t yo u p ro v id e  u s  

w ith yo u r p e rs o na l in fo rm a tio n , w e w ill h an d le yo u r p e rs o n a l 

in fo rm a tio n in  a c co rda n ce  w ith  o u r P riva c y  P o lic y , a va ila b le  o n lin e  a t 

o u r  w ebs ite  o r in  h a rd  co p y  from  th e  p r iv ac y  o ffic e r in  o u r  o ffic e .
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