- | DeGroote

FEEBEEN Bl EwiimEEd

WORLD CONGRESS

15t World Congress on Strategic Business Vvvaluation

Hamilten, Ontarie
JanuanRy 24-26), 2007

0)

Richard M. Wise, FCA, FCBV, FASA, MCBA

Chartered Business Valuater = Accredited Senior Appraiser

\Wise, Blackman LLP

Business Valuation = Fair Value Measurement




NORTH AMERICAN
BV STANDARDS-SETTING SOCIETIES

The Canadian Institute off Chartered BUSINess
\/aluators

American Secliety of Appraisers

Institute of Business Appraisers
Natieonal Ass'n of Certified Valuation Analysits

American Institute of Certified Pullic
Accountants (Exposure Draft, October 16, 2006)

CFA Institute

Richard M. Wise, ECA, ECBV, EASA, MCBA

28M NcMaster Worldl Congress
Wise, Blackman LLP

January: 24-26, 2007
1st Worldl Congress on Strategic Business Valuation

Hamilton, Ontario




January: 24-26, 2007
Hamilton, Ontario

UNITED STATES

Valuatien Guidelines (July 2006)

Exposure Dralt:on propesed statemenits on

Standards for Valuation services “Valuation
off a Business, Business Ownership: Interest,
Security, or Intangible Asset” (2006)

Uniferm Standards oiff Prefessional Appraisail
Practice (July: 2006 amendmenits)

Exposure Prafton Valuation off Intangiale
Assets (2006)
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BUSINESS VALUATION
STANDARDS

Standards provide minimum critéeria te be fellowed
Py BUSINESS appraisers In develeping and reporting
valuation of BUSINESSES, PUSINESS GWREKSHIP
Interests, securities and Intangible assets. They are
designed te maitai and enhance quality, of
PUSINESS vValuations fer henefit off business
valuation profession and users of business
valuation by prometingand maimtaiaing a [Righn
level off public trust In appraisall practice.

January: 24-26, 20017 28th NMcMaster World Congress Richard M. Wise, ECA, FCBV, EASA, MCBA
Hamilton, Ontario 1st World Congress on Strategic Business Valuation Wise, Blackman LLP




STATEMENTS ON STANDARDS

Statements clanify, Interpret, explain,
or elakoerate en Standards:

Statemenits have full werghit of
Standards.
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NON-BINDING “BEST PRACTICES™

Procedural Guidelines

SuUgg@est certain procedures that may he
USed 1R conduct of assignment.

AAVISER/OPRINIGAS

lHiustrate applicability of Standards and
Statements I Specific situations, offer
aadvice for resolution of Valuatien ISsSUes;
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CATEGORIES OF
BUSINESS VALUATION STANDARDS

Reporting (Al

Development (Scope off Work) (All)

=jle Decumentation (CICBY)
Expert Reports (CICBV, ASA)
Critigues (CICBV, USPAP)

Gloessary: of Business Valuation lerms
(AICPA, ASA, CICBYV, IBA, NACVA)
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CATEGORIES OF
BUSINESS VALUATION STANDARDS

(CONT’D)

Statements on Valuation Standards; (ASA, USPAP)
Advisory Reports (CICBY)

Advisory Opinions (ASA, USPAP)

Expert Reports (CICBV)

Practice Bulletins (CICBY)

Procedural Guidelines (ASA)

Code of Ethics (AICPA, ASA, CICBV, IBA)
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INTERNATIONAL GLOSSARY OF
BUSINESS VALUATION TERMS

IThe Canadian Institute off Chartered
Business Valuators

American Institute of Certified Public
Accountants

American Soclety off Appralsers

TThe Institute off Business Appralsers

Nationall Assoclation of Certified
Valuation Analysts
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NORTH AMERICAN
GOVERNMENTAL/REGULATORY BODIES

Onitario SecurktiesiCeammission (Rule 61-504.
and 64-501.CP)

Autoerite des marches financiers du Quebec
(Reg. O-27)

Internal Revenue Service [July 27, 2006

The Appraisal Eeundation (USPAP) (Seurce of
authoritative standards, per U.S. Congress)
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INTERNATIONAL

International Valuation Standards
Committee (1VSC)
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OTHER PROFESSIONAL STANDARDS
AFFECTING BUSINESS VALUATORS

CICA Hanapook— Eair\Value Veasurement

Section 1581, Busiess Compiaations

Section 1625, Comprenensive Revaltiation of
Assets ana Liabiities (fresh-start reporting)

Section| 3062, Gooawill ana Other lhtanglnle
ASssers

Section 3063, Impalment or Long-Livea Asserts
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OTHER PROFESSIONAL STANDARDS
AFFECTING BUSINESS VALUATORS

Fair Value Measurement

SFEAS 141 Blsiness Compiaatons
SEAS 142, Gooawill anad Other lhatangible Asserts

SEAS 144 S Accouptng for lmpaliient or PIsposal.
of Long-LIvea Assers

SOP 90-7, Financial Reporiting By, Erautes /i
Reorganization Unaer the Bankitpiey, coae (Ireshr:
start reporting)
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U.S. FINANCIAL ACCOUNTING STANDARDS BOARD

FAIR VALUE MEASUREMENTS UNDER GAAP

Estaklishes single authertative
definitieon off Fair Value

Sets out framework fior measuring
EFair Value off assets and liabilities

Reguires expanded disclosures
regarding Fair Value Vieasurement
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U.S. FINANCIAL ACCOUNTING STANDARDS BOARD

FAIR VALUE MEASUREMENTS UNDER GAAP
(CONT’D)

Inpuits (assumptions) used By “market participants:?
prieritized vy wWay of a hierarchy.

Level 1
Qupted prices in active markeits for identical assets and liabilities
Level 2
Quoted prices for similar assets and liabilities n actuall markets
Inputs ether than guoted prices
Level 3

Unelsenvable mputs, including; prejections for discount cash flow,
analysis
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THE CANADIAN INSTITUTE OF CHARTERED
BUSINESS VALUATORS

Practice Standards

Valuatien Reports (110, 120 and 130)
Advisoery Reports (210, 220 and 230)

Expert Reports (310, 320 and 330)

Limited! Critigue Reports (410, 420 and 430)

Practice Bulletins

Scope Limitations

International Glessary: of Business Valuation Terms
Definrtions off Valuation, Advisery and Expert Reports

January: 24-26, 2007
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THE CANADIAN INSTITUTE OF CHARTERED
BUSINESS VALUATORS

Each off the fiour Standards has
thAree sections

Reperting Standards

Scope off Work Standards

Erle Documentation Standards
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THE CANADIAN INSTITUTE OF CHARTERED BUSINESS
VALUATORS

Standard Title

No. 110 Valuation Reports — Report Disclesure
Standards and Recommendations

Appendix A | Valuatien Reports

to No. 110

Appendix B | Fairness Opiniens
to No. 110

No. 120 Valuation Reports — Scope of Work Standards
and Recommendatieons

No. 130 Valuatien Reports — Eile Decumentation
Standards and Recommendations
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THE CANADIAN INSTITUTE OF CHARTERED
BUSINESS VALUATORS

VALUATION REPORT

“Any WHitten communication on letterhead and/or
Where the author(s) Is identified, containing a
conclusion; as te value ofi shares, assets or an
Interest In a BUsINESS, prepared by Valuatoer acting
Independently and noet clearly marked as being In
dirafit fierm.
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THE CANADIAN INSTITUTE OF CHARTERED
BUSINESS VALUATORS

COMPREHENSIVE VALUATION REPORT

Contains conclusion as te value of shares, assets
Or an Interest Inra business hased ona
comprenensive review and amalysis of BUSINEeSS,
[its Industry and all ether relevant factors,
adeguately correnorated and generally set:out 1n
detailed Valuation Report.
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THE CANADIAN INSTITUTE OF CHARTERED
BUSINESS VALUATORS

ESTIMATE VALUATION REPORT

Contains conclusion as to value ofi shares, assets
Or Interest In a business based! on /imited
review, analysis and correbheration of relevani
Infiormation, and generally, set out 1n a less
detailed Valuation Report.
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THE CANADIAN INSTITUTE OF CHARTERED
BUSINESS VALUATORS

CALCULATION VALUATION REPOR'T

Contains conclusion as to vValue ol shares, assets
OF an Interest 1a business based! on manal
review: and amalysis and little or ne
corroboeration ol relevant infermation, and
generally set out inra priel Valuation RepoKt.
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THE CANADIAN INSTITUTE OF CHARTERED
BUSINESS VALUATORS

e whem Valuation Report s being provided

[Description ofi shares, assets or Interest in
pbusiness being valued

Effective date of valuation (Valuatien date)
Date off Valuation Report

PUrpese fiorwhich Valuation Report prepared
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THE CANADIAN INSTITUTE OF CHARTERED
BUSINESS VALUATORS

Valuation Report must contain

definitions ok Value terms used,
such as “fair market value”,
“market value”, “fair value”, or
“adjusted net asset value.
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THE CANADIAN INSTITUTE OF CHARTERED
BUSINESS VALUATORS

Valuation Report must contain Sceope of Review that
clearly Identifies specific Information en Which
Valuator relied te arrve at conclusion.

Eor Estimate andl Calculation Valuation Reports,
Valuater must disclese that scepe of review Is
Inherently limited by nature of Valuation Report
pPelng provided, and conclusion expressed may have

peen different If Comprehensive Valuation Report
prepared.
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THE CANADIAN INSTITUTE OF CHARTERED
BUSINESS VALUATORS

(CONTD)

WWhere conclusion s gualified by Scope
Cimitation, regardiess of type off Valuation
Report beingl provided, infermation must e
explained|, setting| out reasens ior limitation.
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THE CANADIAN INSTITUTE OF CHARTERED
BUSINESS VALUATORS

Valuation Report must provide sufificient ifermation to

allow reader to understand how: VValuator arrived at
conclusion expressed.

At a minimum, all three types of Valuation Reports must
Include:

A. Basis oif valuation, as well as approachand methods used,
anad

B, Statement of key assumptions made In arfving at
valuation conclusions.

January: 24-26, 2007
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THE CANADIAN INSTITUTE OF CHARTERED
BUSINESS VALUATORS

Comprehensive and Estimate Valuation

Reports must disclose any: gualifications
affecting Valuatoer's conclusion
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THE CANADIAN INSTITUTE OF CHARTERED
BUSINESS VALUATORS

Valuation Report must contain conclusion

as to value of shares, assets, or interest
In business being valued
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THE CANADIAN INSTITUTE OF CHARTERED
BUSINESS VALUATORS

\Woerk must e adeguately, plannediand preperly
executed. Assistants must be properly supervised.

Sufificient evidence must lse gathered through
INSpPEection, INguIry, computation and analysis te ensure
Valuation Repert and conclusion therein are properly/
supported. (When determining extent of evidence
necessary to suppoert Valuation Report, Valuater must
exercise professionall judgment; considering nature ofi
valuation, type of Valuation Report and use to which it
will be put.)
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THE CANADIAN INSTITUTE OF CHARTERED
BUSINESS VALUATORS

Valuater must: perform work in accordance with CICBV’S

Practice Standards, Practice Bulletins and Code off
Ethics.

WWhen access te essential information Is denied vy any.
party, or ethernwise unavaianle te Valuatoer, conclusion
Py Valuator In respect: of such valuation must e

gualified and limitatien(s) on scope ofi Work clearly set
out In Valuation Report.
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THE CANADIAN INSTITUTE OF CHARTERED
BUSINESS VALUATORS

When planning extent ol Scope ol Woerk for an
engagement; Valuater must ebitaln:

Sufficient understanding ofi sulbject of valuation
. Suifficient understanding of underlying PUSINESS operatieons

. Suifficient financial infermation relating te past resulis,
fUture prospects and present financial pesition

. Suifficient understanding of relevant iIndustry(1es) 1in which
underlying BUSINESS Gperates

. Suifficient information relating| te general economic
conditions affecting underlying business operations.
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THE CANADIAN INSTITUTE OF CHARTERED BUSINESS
VALUATORS

(CONTD)

Standard Title

No. 210 Advisory Reports — Report Disclosure
Standards and Recommendations

No. 220 Advisory Reports — Scope ofi Woerk Standards
andRecommendations

No. 230 Advisory Reporits — File Decumentation
Standards and Recommendations
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THE CANADIAN INSTITUTE OF CHARTERED BUSINESS
VALUATORS

(CONTD)

Standard Title

No. 310 Expert Reports'— Report Disclesure Standards
andRecommendations

No. 320 Expert Reports — Scope ol Work Standards and
Recommendations

No. 330 Expert Reports — File Decumentation
Standards andRecommendations

January: 24-26, 20017 28th NMcMaster World Congress Richard M. Wise, ECA, FCBV, EASA, MCBA
Hamilton, Ontario 1st World Congress on Strategic Business Valuation Wise, Blackman LLP




THE CANADIAN INSTITUTE OF CHARTERED BUSINESS
VALUATORS

(CONTD)

Standard Title

No. 410 Limited Critigue Reports — Reporting Standards
and Recemmendations

No. 420 Limited Critigue Reports — Scope of Work
Standards and Recommendations

No. 430 Limited Critigue Reporits — File Decumentation
Standards andRecommendations

Copyright 2005 © The Canadian Institute of Chartered Business Valuaters. All rights reserved. No
part ofi the CICBV Practice Standards may be reproduced, stored ina retrieval system, or transmitted,
In any form er by any means, electrenic, mechanical, photocopying, recording), or otherwise, without
prior wWritten permission.
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THE CANADIAN INSTITUTE OF CHARTERED
BUSINESS VALUATORS

Memibers must comply wiith, andiadhere to, alll Practice
Standards, since they represent a minimumi reguired
standard of care. It must be rememibered ... that
compliance with ... Standards Is net necessarily

compliance with allf elbligatiens required off Members
under the Code ofi Ethics and applicable law.  Practice
Standards are published in Handbook.

Farlure te comply with Standards Is breach of
Memier's ethical ebligations and! Institute can take
action censidered appropriate by Board of Directors.
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THE CANADIAN INSTITUTE OF CHARTERED
BUSINESS VALUATORS

Previde guidance te meMBErS on application af
[ts Standards andiCede off Ethics:

1j@ assist Viemlders in exercising proefessienal

Judgment m valuation; assignment.

Clarification off meaning ofi certain terms used In
Practice Standards

International Glessary ol Business Valuation
Tlerms

Richard M. Wise, ECA, ECBV, EASA, MCBA

28M NcMaster Worldl Congress
Wise, Blackman LLP

January: 24-26, 2007
1st Worldl Congress on Strategic Business Valuation

Hamilton, Ontario




RECOGNITION BY CRA OF CICBVY STANDARDS

“The standards follewed by [the CICBY] promoite
and maiptaim a highlevel off public trust In
proefessional valuation and appraisal Practices by

establishing reguirements fior varous types ofj
assignments. These standards coever ethical ISSues,
WhICh Set out the reguirements for Integrity,
Impartiality, eljectivity, Independent: Jjudgement
and ethical conduct™.
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AMERICAN SOCIETY OF APPRAISERS

General Requirements fior Developing a
Business Valuation

Einancial Statement Adjustmenits

Asset-Based Approach te Business Valuation

Income Appreach te Business Valuation
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AMERICAN SOCIETY OF APPRAISERS

Reaching a Conclusion of Value

\aluation Discounts and Premiums

Comprehensive Written Business Valuation
Report
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AMERICAN SOCIETY OF APPRAISERS

TThe Guideline Public Company. Methed

The Merger & Acquisition Methed
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AMERICAN SOCIETY OF APPRAISERS

Einancial Consultation and AdVISery SerVvIces

Litigation Suppoert: Roele of The Independent
Einanciall Expert
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UNIFORM STANDARDS OF

PROFESSIONAL APPRAISAL PRACTICE
(USPAP)

Appraisal Standards Beard of The Appraisal
EFoundation

Adhered to by ASA

Viajer changes in 2006 relating toe:
Scoepe of Work

Departure Provisions
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UNIFORM STANDARDS OF
PROFESSIONAL APPRAISAL PRACTICE
(USPAP)

(CONT’D)

Standard 3: Appraisal Review.

Standard 9: Business Appraisal, Developmeni

Standara 10: Business Appraisal, Reporting
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AMERICAN INSTITUTE OF CERTIFIED
PUBLIC ACCOUNTANTS

EXPOSURE DRAET

PROPOSED STATEMENT ON STANDARDS FOR
VALUATION SERVICES

Valuation ofi a BUsIiness, Business Ownership
Interest, Security, or Intangible Asset

October 16, 2006

AICPA Consulting SenvicesExecutive Committee

byvstds@aicpa.org
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AICPA EXPOSURE DRAF

NABLEE OECONIENIES

Eerward
Intreduction and Scope
OveralllEngagement Considerations

Professional Competence

Nature and Risks off the VValuation Services, and
Expectations of Client

Objectivity and Coniflict of Interest
Independence and Valuation

Establishing an Understanding with Client
Assumptions and Limiting Conditions

January: 24-26, 20017 28th NMcMaster World Congress Richard M. Wise, ECA, FCBV, EASA, MCBA
Hamilton, Ontario 1st World Congress on Strategic Business Valuation Wise, Blackman LLP




AICPA EXPOSURE DRAFT

TASEE OF CONTENTS — CONT P

Planning Censiderations

Use ofi Work of Specialists
Development

Types off Engagement
Hypothetical Conditions
Valuatioen Engagement:
Calculation Engagement
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AICPA EXPOSURE DRAFT

TASEE OF CONTENTS — CONF P

Valuation Report

Detalled Report
SUummary Report
Calculation Report
Orall Report

Effective Date
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AICPA EXPOSURE DRAFT

TASEE OF CONTENTS — CONF P

Appendix A: lHlustrative List off Assumptions and
Cimiiting Conditiens for a Business Valuation

Appendix B: International Glessary of BUSINESS
Valuatien' Ferms

Appendix C: Glessary of Additienal Trerms

Appendix D: Interpretation No. 1, “Scope of
Applicable Services” of Statement on Standards
for Valuation Services
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UNITED STATES

TTangible Personal Property Valuation Guidelines
— §4.48.3

Business Valuation Guidelines — § 4.48.4

Intangible Property Valuation Guidelines
— §4.48.5

Real Property Valtuation Guidelines — 814.48.6

IRS valuater must reasenably/ justify, departure
rom Guidelines

January 24-26, 2007 28M NcMaster Worldl Congress
Hamilton, Ontarie

Richard M. Wise, FCA, ECBV, FASA, MCBA
1st Worldl Congress on Strategic Business Valuation

Wise, Blackman LLLP.




UNITED STATES

A) GUIDANCE EOR:

Develeping valtation 1Issue(s)
Reselving Issue(s) wheni pessible
Preparing reports

Reviewing taxpayer's valuation
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UNITED STATES

(CONT’D)
1) Develepment of Valuation

Planning valtation assignment:

ldentifying relevant facts and! Issues
Analyzing infermation

Preparing Working papers

Reviewing and reporting on taxpayer's
valuation

Relevanit valuation information mncludes that 1n
IRS Revenue Rullng 59-60.

January: 24-26, 2007
Hamilton, Ontario
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UNITED STATES

(CONT’D)

5) Reporting Guidelines:

Required contents off valuation report

Convincing and compelling suppert fer
conclusiens reached

Alllinkermation necessary te allew: clear
Uunderstanding of valuatieon analyses

Explanation ofi how: conclusiens reached
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UNITED STATES

(CONI’D)

45 Review. of Taxpayer's Business Valuation
ldentify Scope of Review proecess conducted
Determine:

January: 24-26, 2007
Hamilton, Ontario

Completeness ofi taxpayer’s valuation report

Adeguacy. andl relevance of data used
Propriety of any adjustmenits thereto

Apprepriateness off valuatien method and
technigues

WWhether there Is disagreement and, Iifi so, give
reasens

Whether analyses, opinions and conclusions In
taxpayer’s report are appropriate and reasenalle

28M NcMaster Worldl Congress Richard M. Wise, ECA, ECBV, EASA, MCBA
1st World Congress onl Strategic Business Valuation Wise, Blackman LLP




U.S. TAX-PURPOSE VALUATIONS FOR

CHARITABLE DONATIONS
NOTICE 2006-96

Conducted by Qualified Appralser In
accordance with “generally accepted

2P PRAISAIISTAINE i S aRERERY,
regulations or ether guidance
prescribed By, lireasury. Secretary
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U.S. TAX-PURPOSE VALUATIONS FOR

CHARITABLE DONATIONS
NOIICE 200696

Earned appraisal designation firom receanized
PHEIESSIRAINAPRIAISEI  CIEaRIZAl G GG HERVISE
met minimum education and experience

requirements per regulations prescriped by U.S.
Iireasury; Secretary,

RequlaEy perermsS appraIsals o WhIChrRE/ShE
FECEIVES cCompensation, and

Vieets oether requirements prescrikned by,
Treasury. Secretary
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TORONTO VALUATION ACCORD

Signedi i 2003

Comprises Noerth Amercan valuation
erganizations

Prevides fior participating erganizations te

coordinate efferts With regulatery hedies and
standards-setting greups te aid in expediting
simplification and convergence of inancial
reporting standards

Active support of I'VSC
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TORONTO VALUATION ACCORD

VA coalition IS United te promete use
o markket value in financial repoerting

IR Best Interest ofi puBklic, INVEestors,

goevernment, and business decision
makers.
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TORONTO VALUATION ACCORD

At anlinternationall level, T\VA continues te
suppert International Valuatien Standards
Committee (IVSC) InIts woerk te ensure valuation
standards consistenit with and complementary to
financial repoerting standaras being developed and
promulgated by IIASB. TVA coealition intends to
enceurage use off market value concepts andl aid
N expediting simplification and convergence of
financial repoerting standards; i Nerthr America
and internationally.
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INTERNATIONAL VALUATION
STANDARDS COMMITTEE (1VSC)

43 Member States

O 'nen-member representatives (ehservers)

2 hen-memiber representatives (correspendenits)
Intermatienal Valtuatien Standards 2005
Newsletters

llechnicali Papers

Research Papers

EXpoesure Drafts
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IVSC

(CONT’D)

Objectives of 1VSC twoifold:

N o formulaterand publish;, 1 the public
interest, valuation: Standards e property.
valuatieon andfte promete thelr werldwicde
acceptance; and

Il harmenize Standards amoeng woerld:s
States and identiiy and make disclesure o
differences ini statements and/or
applications of Standards as they eccur.
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1VSC

(CONT’D)

Develop and puklish valtation
standards and procedural guidance: In

valuation of assets for use In
financial statemenis

Harmonize valuation standards
aAMmeng countres

Richard M. Wise, ECA, ECBV, EASA, MCBA

January 24-26, 2007 28M NcMaster Worldl Congress
Wise, Blackman LLP

Hamilton, Ontario 1st World Congress on Strategic Business Valuation




1VSC

(CONT’D)

Prepoesal for restructuring of IVSC issued
IR January: 2007, InViting commenis by
Marechi9, 2007 (Commentletters@Iivse.org)

International Valtuation Standards (1VS) and
ekganizations that premulgate them must e
(1) relevant and (2) sustainable
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IVSC AND FASB AGREEMENT

Asi Eailr Value Vieasuremenit becomes
more prevalent in fiinanciall statemenis,
valtatiens that fellow generally, accepted

valuation practices prepared by gualified
valuation prefessionalsiwill be needed.
Accountingand valuation' prefessionals
need clear understanding o each other's
reles and respoensibilities.

January: 24-26, 2007

28M NcMaster Worldl Congress Richard M. Wise, ECA, ECBV, EASA, MCBA
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1st World Congress onl Strategic Business Valuation Wise, Blackman LLP




U.S. TAX COURT
HERBERT V. KOHLER, JR: \. COVMIMISSIONER

3 Dr. Hakala’s Background and Certifications

“Although Dr. Hakala hasia decterate from University.
off Minnesoeta and 1s a chartered financial analyst, he
IS not a member ofi [ASA] ... . Dr. Hakala’s report also

Was not submitted in accordance with [USPAP]. [He]
didinet provide the custemary USPAP certification,
WHICH assures readers that the appraiser has ne bias
regarding the parties, mo other persons hesides thoese
listed provided professional assistance, and that the
conclusions IR the report were developed in
confermity with USPAP.*
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U.S. TAX COURT
HERBERT V. KOHLER, JR.: \. COVMIMISSIONER

“3. Analysis

“We have several significant concerns aboeult the
reliability, off Dr. Hakala’s report ... [leading] us to
place newelght en Dr. Hakala’s report as

evidence of value off Kehler'stock estate held. We
nave previeusly/ discussed the lack off custemary
certiication off Dr. Hakala’s report and that /7/s5

eIV ASTIOLPICACHNINECEOIE A ICEVIINE,
USPAP starndards.” (Emphasis added.)

January: 24-26, 20017 28th NMcMaster World Congress Richard M. Wise, ECA, FCBV, EASA, MCBA
Hamilton, Ontario 1st World Congress on Strategic Business Valuation Wise, Blackman LLP




MORLEY v. THE QUEEN

[108] ... Counsel for respendent ebjected to the
filing of this report because, I thelr view, V.
Pritchard should not ve considered as an| expert
Witness. Thelr main reasen for se contending was
that Mk, Pritchardiwas neither a chartered
PUSINESS Valuatoer, nor a chartered financial
analyst ner a chartered accountant.

[109] ... I conclude that he should net be

recognized as suchi, maialy because ol his lack of
certification In the field i guestion. ...
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