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Hi Martin,

| mocked up the annual valuation allowance based on our discussion yesterday. We went through it
with Cindy this morning and she would like you to take a look at the mock-up to confirm that it is
consistent to your understanding. In particular bringing the unamortized gain/loss from market
related values to market values. Thank you in advance.

Regards,

Pauline Fong, cpa cA

Senior Analyst, External Reporting
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