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Private and confidential

Aikins, MacAulay & Thorvaldson LLP
30™ Floor, 360 Main Street

Winnipeg, MB R3C 4G1

Attention: Allan F. Foran, Partner
Dear Sir:

Please find attached our report on the cost of providing payday loans in the Province of Manitoba.

We understand that our work product will be required for submission to the Public Utilities Board of
Manitoba.

Yours truly,

OB_G—MM

Dean Schinkel, CA, CBV
Senior Manager, Financial Advisory Services
Deloitte & Touche LLP
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