


In connection with the audit of the financial statements, we have provided you a draft of our auditors

report and we have discussed the contents with you.

Exceptions to Exemption Provisions

In connection with our review of the Company's SEA Rules 15c3-3 Exemption Report, we did not identify
any exceptions to Footnote 74 that would cause the Company's assertions (statements) not to be

stated, in all material respects.
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Related-party Relationships and Transactions

As part of our audit, we evaluated the Company's identification of, accounting for, and disclosure of the

Company's relationships and transactions with related parties as required by professional standards. We

noted no related parties or related-party relationships or transactions that were previously undisclosed to

us; significant related-party transactions that have not been approved in accordance with the Company's
policies or procedures or for which exceptions to the Company's policies or procedures were granted; or

significant related-party transactions that appeared to lack a business purpose.

Quality of the Company's Financial Reporting

in

Management is responsible not only for the appropriateness of the accounting policies and practices, but
also for the quality of such policies and practices. Our responsibility under professional standards is to

evaluate the qualitative aspects of the company's accounting practices, including potential bias
management's judgments about the amounts and disclosures in the financial statements, and

communicate the results of our evaluation and our conclusions to you.

to

Our consideration of the quality of the Company's financial reporting was for the limited purpose
described in the preceding paragraph and was not designed to identify all deficiencies in the Company's

financial reporting that might be material weaknesses or significant deficiencies and therefore material

weaknesses or significant deficiencies may exist that were not identified.

A

or

deficiency in internal control exists when the design or operation of a control does not allow

management or employees, in the normal course of performing their assigned functions, to prevent,
detect and correct, misstatements on a timely basis. A material weakness is a deficiency, or a combination

of deficiencies in internal control, such that there is a reasonable possibility that a material misstatement

of the entity's financial statements will not be prevented or detected and corrected, on a timely basis. We

did not identify any deficiencies in internal controls that we considered to be material weaknesses.

Uncorrected and Corrected Misstatements

Professional standards require us to accumulate misstatements identified during the audit, other than those

that are clearly trivial, and to communicate accumulated misstatements to management. The attached

schedule summarizes the uncorrected misstatements that we presented to management that, in our

judgment, may not have been detected except through our auditing procedures. In our judgment, none of
the misstatements that management has corrected, either individually or in the aggregate, indicate matters

that could have a significant effect on the Company's financial reporting process.

Management has determined that the effects of the uncorrected misstatements are immaterial, both

individually and in the aggregate, to the financial statements as a whole. The uncorrected misstatements

or the matters underlying them could potentially cause future period financial statements to be materially
misstated, even though, in our judgment, such uncorrected misstatements are immaterial to the financial

statements under audit.
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