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A Financial Plan for the Province of
Newfoundland and Labrador

DRAFT ONE
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Financial Planning approach to NL Debt Problem

« A good financial planner guides the client to look down the road to the
end of their life and decide on priorities.

« A great financial planner brings the client to the end of their life and
guides them to look back

e This changes how one perceives their finances
» Focuses the mind on goals
e Focuses on what you leave behind when you are gone
* Your legacy

4 HollisWealth
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ShortFinancial

November 24th 2017

October — December, 2017

Investment Methedology & Planning

1 Data Gathering

2 Financial Needs Assessment

3 Determining Your Risk Tolerance
4 Long-range Plan

July — September, 2019
Review

1 Goals & Situation Review
2 Roadmap Review

3 Investment Review

4 Family Meeting

5 Legacy Planning

>

January — March, 2018
Retirement Planning & Education Savings

1 RRSPs

2 RESPs or In-Trust For Accounts
3 Principal Residence

4 Income Splitting - Personal

5 Incoming Splitting With Children
6 Incoming Splitting - Business

—

April = June, 2018
Taxation & Money Management

1 Flow Through Investment

2 TFSA: Tax Free Savings Account
3 Mortgage Considerations

4 Debt Reduction

Quarterly Roadmap

April = June, 2019
Financial Plan

1 RetirementIncome Stream
2 Education Funding
3 Estate Plan

for

Client

4_

January — March, 2019
Insurance Planning & Protection

1 Income Replacement

2 Mortgage Insurance

3 Offset Future Taxes

4 Disability Insurance

5 Long Term Care Insurance

6 Critical lliness Insurance

7 Asset Protection & Creditor Proofing

8 Group Benefits - Business

July — September, 2018
Estate Planning - Personal

1 Wills

2 Power of Attorney

3 Inter-Vivos Trusts/Alter Ego Trusts
4 Testamentary Trusts

5 Inheritances

6 Charitable Donations

7 Gifting Techniques

8 Second Properties

9 Holding Companies

October — December, 2018

Estate Planning - Business

1 Small Business Freeze
2 Buy/Sell Insurance

3 KeyPerson Insurance

4 Corporate Estate Bond

<

HollisWealth.

We are a full service wealth management firm offering investment advice and insurance solutions.
We work with our clients’ accountants and lawyers to facilitate corporate restructuring, estate planning and tax reduction strategies.




We Want to Foster Debate

 \What are the taboos in Newfoundland and Labrador?

= Resettlement
= Closing medical facilities

= Lay-off of government workers
(municipal and provincial)

= Reduction of government services

= Amalgamation of municipalities

= Service level agreements

6 HollisWealth




Newfoundland and Labrador Society Behaviour

e Everybody wants improvement
 Nobody wants change

 Newfoundlanders and Labradorians shoot the messenger
 Newfoundlanders and Labradorians detest prophets and love saviours

« Everyone feels “hard done by”

7 HollisWealth
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Where to Start?

First we have to come to
agreement on the deficit

8 HollisWealth




Out-Migration: The Great Resettlement

Net Interprovincial In-Migration by Age for Five-Year Intervals - NL
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Recent in-migrants are in 45 to 64 group and 0 to 17, coming for jobs
with families, but even that appears to have reverse in 2016

Wy -‘Wr e
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Immigrants are Not Staying in NL

Demographics — Net
International
Migration per 1,000 People

A Comparison of Average Net International Immigration per 1,000
People
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Declining Population of Newfoundland and

Labrador

NL Population (Stats Canada Projections - Modified: May 26, 2015)
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» While these demographic projections were developed before the collapse of oil, medium growth
forecast will see a substantial fall in NL's population — 450,000 (Stats Canada M1 projection) or
500,000 (NL Finance medium projection)

* The number of people who are 65+ will double and lead all provinces by 2038 NL's population is
comprised of fewer and older people

W . “WT L
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Standard of Living Will Fall 20% due to Aging Aloney
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Source:

Share of Population 65 Year and Older in 2013 and 2038 (Stats Canada
Medium M1 Growth Forecast - Modified: May 26, 2015)
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Share of Pop 65+ in 2038 (Medium M1 Forecast)

This is independent of any fiscal issues, enhanced out-migration due to
lower job prospects, higher taxes and reduced public services and any
iIssues caused by lower commadity prices making resource development
less attractive
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Source: Dr. Wade Locke, Memorial University of Newfoundland Department of Economics, October 20 2017
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Per Capital Health Care Expenditures

Total Health Expenditures Per Capita: 1975 to 2016 - NL and Canada
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* NL per capita expenditures on total health exceeds that in any other province

« Expenditure per capita on health has been similar to that experienced Canada-
wide, but in the most recent decade, NL is far outpacing the rest of Canada.
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Health Indicators

Percent of People 12 Years and Over with Diabetes Percent of People (12 years and over) with High Blood Pressure
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It is not just fiscal issues.
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Public Sector Employment

Employment - All Industries and Public Sector - 1976 to 2016 - NL
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In NL public sector employment is growing faster than overall employment,
but public sector is really being driven by the health care sector
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Where is the Money Going?

amortization valuation property,
$274.543 DD[; allowance, furnishing &
’3% " $2,591,000,0% equipment,
professional 532,465,000,
services, 1%
$513,015,000,
6%
salaries and
employee
debt expenses, berF:ef':{[s
1,112,322,000 !
°1, 1’4{}, e $3,278,921,000,
’ 40%
grants and
subsidies,
$1,664,180,000,
21%
operating costs,
$1,238,459,000,
2017-18 15%
W - L]
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Impact of Oil on Newfoundland and Labrador

Share of NL GDP (Chained 2007 Dollars)
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Half of Existing Products Produced
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Oil royalties have fallen from $2.8 B at peak in 2011 to just above $500 M in 2015-16.
This fall of $2.3 B with no change in expenditure explains the deficits that we have
been running recently

Wy -‘Wr e
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Provincial Budget 2017

iPad = 10:24 AM £ 79%
budget.gov.nl.ca

OIL PRICE AND EXCHANGE RATE SENSITIVITIES

Fiscal Year 2017-18

Budget 2016 Budget 2017
Oil Royalties $ 949 Million $882 Million
Average Oil Price US$52 UsS$56
Exchange Rate (USD/CAD) 0.77 0.75
Sensitivities Fiscal Year Change in Royalties ($ Millions)
2017-18 2018-19 2019-20 2020-21 2021-22 2022-23
Oil Price Budget Assumption ($US): $56 $62 $69 $71 $73 $75
Minus $1.00 US Impact ($M): -21.9 -25.7 -26.7 -24 .1 -23.7 -23.1
Plus $1.00 US Impact ($M): 23.4 25.7 26.7 24 .1 23.7 23.1
Exchange Rate Budget Assumption: 0.75 0.76 0.76 0.78 0.79 0.8
Minus 1 Cent Impact ($M): 17.8 21.2 24.5 22.2 22.2 22
Plus 1 Cent Impact ($M): -16.2 -20.7 -23.9 -21.6 -21.7 -21.4
&%,
Newrblﬁ‘l(ﬂ
Labradc
Wy e
19 Source: Government of Newfoundland and Labrador, 2017 HOlllswealth



The Death of OIl

"China sees an opportunity to leapfrog to
the global stage," .... "It's about making
China more green, getting the pollution

under control and building up a global
player. ... The government sees a
disruptive opportunity.”

* For years the "bad boy" of climate change,
emitting the highest level of greenhouse
gases but reluctant to accept restrictions
to its economic activity, China has now
reversed course and is aiming to be the
world's leading eco-car nation.

HollisWealth
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Solar Roof

TEXTURED

Source: Citilab.com, 2017 Source: Tesla.com, 2017

21 HgllisWealthx




Expected Fiscal Position

Based on Budget 2017-18

NL Government Expenditures and Revenues - Budget 2016-17
Compared to 2017-18
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Outstanding Bonds - NL

NL Bonds Outstanding - Total Currencies- Direct and Guranteed NL Bonds Outstanding- Total Currencies - Direct and Guranteed
Monthly 1975:01 to 2017:08 Monthly 2012:08 to 2017:08
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NL has engaged in a substantial borrowing program, primarily driven by
investment requirements for Muskrat Falls and the running of larger fiscal
deficits by the provincial government
W . “WT L
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Province Spending More Per Person Than Any

Other Province in Canada

Per Capita Expenditure - NL and

16,000

14,000 =
12,000 -
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6,000
4,000

Dollars

2,000

2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013

e e NL Average

Source: AG Reports, various years

NL per capita expenditure 44% higher than CDN Ave, 33% higher
than Maritime Provinces, 34% than average of QU and 60% higher
than ON and 18% higher than SK (the next highest province)

W . “WT L
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Parliamentary Budget Office (2017)

» October 5th Fiscal Sustainability Report 2017 of the Parliamentary budget office
indicated that current fiscal policy in NL is not sustainable over the long term.

 PBO estimates that permanent tax increases or spending reductions amounting to
6.5 per cent of provincial GDP ($2.0 billion in current dollars) would be required to
achieve fiscal sustainability.

e This is equivalent to a permanent 26 per cent increase in the tax burden (including
federal transfers) or a 21 per cent reduction in program spending.

» Health care spending is the key fiscal pressure, increasing by 6.9 percentage points
of GDP over 2020 to 2091.

* PBO projects NL's population to decline continuously over the next 75 years and its
senior dependency ratio to rise to levels well above all other provinces and
territories.

Wyq- -‘Wr e
26 Source: Dr. Wade Locke, Memorial University of Newfoundland Department of Economics, October 20 2017 HOllls ealth



Atlantic Provinces are already challenged in terms

of borrowing

Long Term Debt Credit Rating Systems

Investment Moody’ Standard and DBRS Fitch

Quality S Poor’s
Highest Quality Aaa AAA AAA AAA
. Aal AA+ AA(High) AA+
o f::i:i’:'::dt Aa2 AA AA(Middle)  AA
v Pacty  aa3 AA- AA(Low)  AA-
. Al A+ A(High) A+
H'g:api‘é::e“t A2 A A(Middle) A
pacity A3 A- A(Low) A-
Baal BBB+ BBB(High) ppp,
Adequate BBB(Middle
Payment Capacity e BBE ) BBb
Baa3 BBB- BBB(Low) BBB-
Non-investment grade: BB, B, CCC, CCand C
categories
In Default C D D

27

Canadian Provincial Ratings, December 315, 2016

DBRS S&P Moody’s
British Columbia AA(high) AAA Aaa
Alberta AA(high) AA (negative) Aal (negative)
Saskatchewan AA AA+ (negative) Aaa
Manitoba A(high) AA- (negative) Aa2
Ontario AA(low) A+ Aa2
Quebec A(high) A+(positive) Aa2
New Brunswick A(high) A+ Aa2
Nova Scotia A(high) A+ Aa2
Prince Edward Island A(low) A Aa2
Newfoundland & A(low) A (negative) Aa3 (negative)

Labrador

Source: Dr. Wade Locke, Memorial University of Newfoundland Department of Economics, October 20 2017
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What Does a Debt Crisis Look Like

Debt crises shows up before bankruptcy — it's the last chance

Saskatchewan ran into a debt crisis in 1993

Ireland ran into a debt crisis in 2009

A debt crisis would mean we cannot borrow in the regular
government bond markets

* Our interest costs would soar dramatically

Currently our 10 year borrowing costs are Government of Canada +0.867%

e Ontario = Canada +0.772%
* Jreland = Canada +12.5%

28 HgllisWealthg
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Secret Meeting Between Federal Government and

Saskatchewan in 1993 when Sask Hit the Debt Limit

Premier reveals Saskatchewan Flirted with Bankruptcy

Undisclosed federal bailout averted crisis in 1993
Saturday, March 22, 1997,By David Roberts, The Globe and Mail

Saskatchewan was on the brink of declaring bankruptcy in early 1993 and might have done so if the Prime Minister, Brian Mulroney, had not stepped
in with emergency financial assistance, Premier Roy Romanow revealed yesterday:

One day after his New Democratic government tabled its fourth consecutive surplus budget, Mr. Romanow disclosed just how precipitously close the
province came in early 1993 to being unable to pay creditors during the debt crisis that then faced the nation’s most impecunious provinces.

“I think The Globe and Mail ran a story on the front page of one of its editions around that time about ab unnamed province being rumored to be on
the verge of bankruptcy,” Mr. Romanow said in an interview.

“The Bank of Canada was very chilled by this, as was the Federal Government. At that time it was Mr. Mulroney’s government. We had one budget
in which we just simply—and this is going to be in my memoirs if | ever write my memoirs—where the cabinet caucus [where] gridlocked in ideology
and coming to the cliff in making some of these decisions.

“And | must pay a little tribute to Mr. Mulroney here, because he was able, through his minister of finance, to grease some payment from the federal
government to the Province of Saskatchewan.”

Mr. Romanow said Saskatchewan Finance Minister Janice Mackinnon met secretly in Ottawa with her federal counterpart, Donald
Mazankowski, to try to explain the province’s dangerous fiscal position and how the province was close to defaulting on its debt payments on more
than $15-billion.“She was able to meet with Mazankowski to help us put the [1993]budget together and help us get over this little crisis.

“It would have been quite an embarrassment for Canada—Ilet alone Saskatchewan— had that ever taken place. It's just a little inside story about
how grave it was.”

W . e
29 Source: The Globe and Mail, March 22 1997 H0111SWealth



Finding a Solution

30 HollisWealth
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Who Gets Paid First if we Default?

CONSOLIDATED REVENUE FUND (UNAUDITED) "

PROVINCE OF NEWFOQUNDLAND AND LAERADOR

Statement of Financial Position
As at 31 March 2017
with comparative figures for 2016

LIABILITIES

Sch.D  Other liabilities 1,823,654 1,668,561
Defered revenue 36,102 20828
Sch.E  Debenture and other debt 11,710,510 10,071,750
Less: Sinking fund assats 1,334 747 1,219413

Plus: Unamortized unrealized foreign exchange gains (losses) and
unamertized premium (discounts) and issuance fees (227 911) (162 822)
Owed to Mostly Mainlanders 10,147 852 8,689,515
Group health and life insurance retirement benefits 2674 238 2,602 751
Unfunded pension liability 277 653 1,838,037
Plus: Promissory notes 4405632 2,603,172
Owed to Employees of the 4,683,285 4441209
Total Liabilities ~ province including pensioners 19,365,131 17,431 864

W . L]
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How do you Find a Solution?

* |f we hit our debt limit we lose the power to make compassionate
decisions that reflect the caring nature of Newfoundland and Labrador
society

* In the hands of mainland bankers we have to make decisions suddenly
based on money alone and without consideration

« This is no longer a question of union versus management, townie versus
bayman or PC versus Liberal versus NDP, we will have lost our status as
a province

 We have time to avoid this but only if we make the slightly less difficult
decisions now

32 HollisWealth
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15 Happiest Countries on Earth

1.
2.
3.
4.
5.
6.
7.
8.
9.

Norway (7.53)

Denmark (7.52) — (56 degree North)
Iceland (7.50)

Switzerland (7.49)

Finland (7.46)

Netherlands (7.37)

Canada (7.31) — (St. John’s is 47 degrees North)
New Zealand (7.31)

Australia (7.28)

10. Sweden (7.28)

11.Israel (7.21)

12.Costa Rica (7.07)

13. Austria (7.0)

14.U.S. (6.99)

15.Ireland (6.97)

. . . . W . e
Source: United Nations World Happiness Report 2017, http://worldhappiness.report/wp- \X?
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Financial Planning approach to NL Debt Problem

* |n going through this exercise, we normally hear the following as being
goals that the province should stride towards:

» Good healthcare

 Keep children in province

 Roads and bridges maintained,
snow clearing in winter

e Education for children

* A healthy and peaceful society

34 HollisWealth
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How do we Keep the Children Here?

» Create jobs for the children

* We have to concentrate the population into key economic zones

* We have to improve the ease for business to get done in the province
e Cut bureaucracy and employ service level agreements (SLA)

* Lower tax rate starting with Corporate Taxes

35 HollisWealth
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Option 1: Expenditure Cuts

amortization valuation property,
$274,543 000 allowance, furnishing &
o] $2,591,000,0%  equipment,

3%
$32,465,000,

1%

professional

services,
$513,015,000,
6%

salaries and

|

debt expenses, eb"elr?e?‘iﬁe
1,112,322,000 ’

51, 1,49; ,000, $3,278,921,000,

o 40%
grants and
subsidies,
$1,664,180,000,

21%

operating costs,
$1,238,459,000,

2017-18 15%

e $2 B reduction in expenditure would imply $800 M less in wages and benefits expenditure
and require 13,000 to 14,000 fewer people at approximately $60,000 per person

Wyq- -‘Wr e
36 Source: Dr. Wade Locke, Memorial University of Newfoundland Department of Economics, October 20 2017 HOIIIS ealth



Public Sector Employment per 1,000 people

NL and CDN

Comparison of Employment in Public Administration per 1,000
Population- 1976 to 2016 - NL and CDN

40.0
35.0 A\

300 %&M
25.0 — — e —
20.0 /"/
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10.0

5.0

Employment per 1,000 Population

DD L L L L L L L L D U D e D B
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1978
80
82
B84
86
88
20
92
a4

O 48] [e] ™
[ [#)] ] ]
(%3] o %3] [ I %3] [+ I ) ]
— — — — — — — — — —
s (DN - Pub Admin per 1,000 POP s N - Pub Admin per 1,000 POP
Data Source: Author's calculations based on Stats Canada CANSIM Tables 2820008 and 510001

 Three — five years to get vacant Crown land turned into granted farmland

(Source: Government of Newfoundland and Labrador, A New Way Forward, page five)
« Parable of the Shoe Company

W . “WT L
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Zulu Dawn, 1964

Quartermaster says, “Get in line and wait your damn turn!”

HollisWealth




Can we Adopt the German Model?

Parable of the shoe company.

Under the German model, unions are organized at the industry level and
co-exist with works councils at both the plant and company levels.[?
These unions negotiate wage determination with employers' associations.
The strength of this setup is the cooperation among unions and
management councils. This is unigue among Western countries, which
have been marked by either substantial weakening of union powers (such
as in the United States and United Kingdom) over the last twenty years,
or consistent union conflict (such as in France and Italy, where unions
have remained strong).

Wy -‘Wr e
39 Source: Dr. Wade Locke, Memorial University of Newfoundland Department of Economics, October 20 2017 HOllls ealth



Option 2. Compassionate Resettlement

Terry Roberts - CBC News - CBC
News
3 Hours Ago

Do the options include
resettlement?

Be careful what you say.

"Don't mention the word, or
someone will have you in the freezer
for lobster bait next spring,”

O'Reilly says.
Kevin O'Reilly chairs the ferry users committee in St.
Brendan's, an island community in Newfoundland's
Bonavista Bay. (Cal Tobin/CBC)
Wyqe. .
40 Source: CBC, October 2017 HOlllswealth



Option 3: Closing Healthcare Facilities

Newfoundland and Labrador Health Centers
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NDP Government Closes Hospitals in

Saskatchewan

Published: February 2, 1995 the western producer

Livestock

0 comments

AddThis Sharing Buttons

Share to Google BookmarkShare to FacebookShare to TwitterShare to EmailShare to More

CALGARY - Five rural hospitals will be closing in central Alberta and more may follow within
the next two years.

The closures announced Jan. 11, were the first for the 120 rural hospitals in the province. Until
now, they have been spared the knife as the province continues its goal of cutting $734 million
from the health budget by 1997.

These closures will save $11 million and cut 400 jobs, department officials say.

Lyle Oberg, a rural physician and MLA from Brooks, said about 10 percent of rural hospitals
will be closed.
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Option 4. Amalgamation of Larger Towns

e St. John’s
e 12 km

e Mount Pearl
e 6.4km

 Paradise
e 16km

o Conception Bay

43 HgllisWealthg
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One Example of Why Amalgamation Works

Adoption of 2015 National Building Code and NL Municipalities

Uncoordinated adoption of the NBC among Urban Municipalities
e Mt. Pearl November 2016

CBS January 2017

Paradise May 2017

St. John’s sometime in 2018

Causing Home Builders to ada?t to different building practices depending on
the municipality they are operating, some examples include:

e Part 9.36 Energy Efficiency Code

e Underslab vapour barrier installation guidelines & future redon extraction pipe rough-
in

Smaller NL Municipalities are too small to_empIR?/ gualified inspectors thus
divulging the responsibility back to the Builder. No independent inspection for
code compliance are being conducted in these properties.

W . L]
44 Source: Canadian Home Builders Association, November 2017 HOlllswealth



Service Levels in Toronto

Mandatory (Legislated) Program Service Standards

201 201
Activity Service Standard 0 6 Actual 0 7 Target
Service Level Service Level
House 10 Days
Building Permit ¢\ guilding 15 Days
Review o
(Complete Large Building 20 Days 959% 95%
Applications) Complex
Building 30 Days
Mandatory Buildings 2 Days 91% 95%
Inspections Signs 2 Days 95% 95%
Slgn' Permit Signs 10 Days 94% 94%
Review
Wy e
45 Source: City of Toronto Website, Service Levels, 2017 HOlllswealth



Option 5. Can We Reduce Corporate Taxes?

2718 2016-17
Estimatas Reviead
{30001 #00D]
PROVINCIAL TAX SOURCES:
Fersonal Income Taw 1,825,338 1,502,555
Zales Tax 1,181,848 1,135,352
Gasolne Tax 273,824 305, 570
o T2 e ace pp Corporate Taxes 2017
» 151,595
I {,Em Income Tax ‘I?‘B:a 274,381 = $178,480,000
Cfshore Royames 802, TEE 255 458
AEning Tax and Royabies 41,443 =5 058
rEwurance Compankes Tax ™, £3.833
Comorate Captal Tax 45,852 33,558
ok Banapgement Tax 1, B - Equals 3-026% Of Total
TOTAL: PROVINCIAL TAX SOURCES 4,848, S04 4 745 733 Revenue
OTHER PROVINCIAL SOURCES:
meatoundand and Labrador Liguor Corpsorabion 1840, 00 122,000
Lofiery Resenues 138,200 133,342
Wehick and Diiver Licenses 86,550 =4 550
Registry of Desds, Compankss and SacurSes 33,201 33 555
Sines and Forfeitunes 13,431 12,312
nland Fish and Game Licenses 4 80 4,550
W ater Fower Fentaks TEE1 2,555
Registry of Parsonal Fropery 4 850 4,580
Croesn Lands a3 E57T ERE TR |
Toresay Royaties and Fess 1524 1,809
AEning PermiEs and Fees 8431 £,555
Ofshore Revenue Sund - 26272
Other 12,084 152 05
TOTAL: OTHER PROVINCIAL SOURCES B02, 583 [ t-E
TOTAL: PROVINCIAL SOURCES B, 151,47 S 435 112
GOVERNMENT OF CANADA:
Equalizafion - 4,530
Heall Transfers B&8,583T EXS 434
Boclal Tramsters 187,708 1895 553
Bratutory Subcidies 8,710 =710
TOTAL: GOVERMNMENT OF CANADS 745,853 TIOIZET
TOTAL: PROVINCIAL AND FEDERAL REVENIIES 5897 426 6,165,401

HollisWealth
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Open Our Minds to Non-Traditional Ideas

1. Bulk Water Sales

2. Two Tiered Healthcare System

3. Lean in to the coming mining surge

47 HgllisWealthg
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Let's Talk Politics

Everybody wants improvement

Nobody wants change

Newfoundlanders and Labradorians shoot the messenger

Newfoundlanders and Labradorians detest prophets and love saviours

Everyone feels “hard done by”

« We have to allow our politicians to discuss this openly.

* We have to stop attacking politicians for human frailties that we all have

* We have to discuss the issues. We are all in this together.

48 HgllisWealthg
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In Summary we are Headed for a Bigger

Boondoggle Than Muskrat Falls

1. Thisis DRAFT ONE of a solution

2. There is a date when we will lose choice. This forces us to look back from that
date to see what we can change to avoid our debt crisis

3. There is time but it Is short

4.“| am a dreamer. | hope I'm not the only one...”

5. There are major benefits to a plan including certainty, confidence and vision

6. Solutions may have to be unique to Newfoundland and Labrador

7. We need THE BIG SPEECH: “I promise you nothing but blood, sweat, toil and
tears...” — Winston Churchill

8. Politicians need to be “allowed” to debate these issues without fear
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This information has been prepared by Larry Short who is a Portfolio
Manager for HollisWealth® and does not necessarily reflect the opinion of
HollisWealth. HollisWealth® is a division of Industrial Alliance Securities Inc.,
a member of the Canadian Investor Protection Fund and the Investment
Industry Regulatory Organization of Canada. The information contained in
this newsletter comes from sources we believe reliable, but we cannot
guarantee its accuracy or reliability. The opinions expressed are based on
an analysis and interpretation dating from the date of publication and are
subject to change without notice. Furthermore, they do not constitute an
offer or solicitation to buy or sell any of the securities mentioned. The
Information contained herein may not apply to all types of investors. The
Portfolio Manager can open accounts only in the provinces in which they are
registered. ShortFinancial is a personal trade name of Larry Short.
Insurance products provided through Hollis Insurance Inc. For more
Information about HollisWealth, please consult the official website

at

HollisWealth


http://www.holliswealth.com/

Thank You!
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