From: Stephane Ruah <stephane.ruah@iagto.ca>
Date: May 8, 2016 at 10:38:12 GMT-4

To: Murray Dalfen <murray@dalfen.com>
Subject: Testimonial

I met Sean and Murray about 5 years ago. Being in the investment world, very rarely do
we come across such a great team of professionals. We have been investors in Ashrei
[, 11, 1.

Sean, Murray and his team have shown tremendous integrity, expertise and
professionalism. | have nothing but the highest respect and admiration for them and
wish them many more years of continued success.

Stephane Ruah

Investment Advisor/Conseiller en placements
Industrielle Alliance Valeurs mobilieres inc.
Industrial Alliance Securities Inc.

2200, Av. McGill College, Suite 350
Montréal (Québec) H3A 3P8

Office: 514-875-0309

Cell: 514-909-7429

sruah@iagto.ca

NOTICE: The information transmitted is intended only for the person or entity to which it is addressed and may contain confidential and/or
privileged material. Any review, re-transmission, dissemination or other use of, or taking of any action in reliance upon, this information by
persons or entities other than the intended recipient is prohibited. If you received this in error, please contact the sender immediately by
return electronic transmission and then immediately delete this transmission, including all attachments, without copying, distributing or
disclosing same. E-mail is not a secure means of communication. Please advise us if you would prefer to use an alternate form of
communication. Industrial Alliance Securities Inc. (IAS) accepts no responsibility or liability for loss or damage arising from the receipt or use
of this transmission. Unless otherwise specifically stated, any opinions expressed are those of the author only and this transmission is not
intended as a recommendation or solicitation of an offer to purchase or sell any security or related financial instruments. IAS is a member of
Canadian Investor Protection Fund (CIPF) and the Investment Industry Regulatory Organization of Canada (IIROC). IAS does not accept
trading instructions via e-mail or voice-mail.
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vous a été transmis par erreur, veuillez en informer I'envoyeur en le lui retournant sur-le-champ et supprimer ensuite immédiatement le
message, ainsi que toutes les pieces jointes, sans le copier, le diffuser ou le divulguer. Le courrier électronique n'est pas un moyen de
communication sécuritaire. Veuillez nous le signaler si vous préférez utiliser un autre moyen de communication. Ce message ne vise pas a
étre interprété ni ne doit étre interprété comme constituant un lien I1égal un lien contractuel ou tout autre lien semblable. Industrielle Alliance
Valeurs mobilieres inc. (IAVM) n’engage aucune responsabilité pour un préjudice découlant de la réception ou de I'utilisation de ce
message. A moins d'indication contraire, les opinions exprimées sont uniquement celles de I'auteur et ce message ne constitue pas une
offre de vente ou une sollicitation d'achat de titres ou d'instruments financiers connexes. IAVM est membre du Fonds canadien de protection
des épargnants (FCPE) et de I'Organisme canadien de réglementation du commerce des valeurs mobilieres (OCRCVM). IAVM n'accepte
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