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00:00
Tiffanie | Project Manager
Michelle, I love this background. This is a new background. I haven't seen this one yet. Where are you? 

00:05
Michelle Bryant
I'm in my living room, my dining room behind me. 

00:10
Tiffanie | Project Manager
And what do you have on the wall or the tapestries? What are they? 

00:15
Michelle Bryant
Oh, that's Sid Dickens tile. So Sid Dickens is a B.C. Artist, and he makes these tiles out of ceramics. 

00:24
Tiffanie | Project Manager
Beautiful. 

00:25
Michelle Bryant
And there's, like, little sayings on the back, so each one is like an individual tile. 

00:31
Mike David
Very cool. 

00:32
Michelle Bryant
Yeah. 

00:33
Mike David
Is that the desk? Is that the little tree capital desk that all the contracts will be signed? 

00:38
Tiffanie | Project Manager
Oh, yeah. 

00:40
Michelle Bryant
Currently being used as a. As a fort for little. My grandson's little. What are they called? Palm Pals. So if you can see, like, there's a blanket and pillows and there's little animals underneath. 

00:59
Tiffanie | Project Manager
That's so cute. Adorable. Adorable. So I just want to respect your time, Michelle. I know you're with your family. How's your time for this meeting? 

01:11
Michelle Bryant
Yeah, it's good. 

01:12
Tiffanie | Project Manager
It's good. Yeah. And, Mike, are you okay for time as well for you? You have your. Your evening clear. Okay, awesome. Do you guys want to start with how it went today for you and how you experienced that call? What was your. Yeah, 

01:27
Mike David
Michelle, you want to take it off or. 

01:29
Michelle Bryant
Yeah, I can. I can. At first, I felt. I felt that they were a little bit unprepared with not the right people in the meeting for the questions that we're asking was my first thought. Going away from the meeting. I felt like they didn't have a full understanding of what were asking in the questions and a full understanding of the complexities of first nations reserve taxation. And they do need to know those for what we're trying to build here to. So that Mike and I both have protection from liability as well as taxation considerations for our income. 

02:20
Mike David
Yeah, yeah. Was that your. Because I realized sometimes, you know, where I come from can be very different from, you know, other communities, even out West. So is that what. What I said about the. You know, nobody incorporates. And unless. Especially if it's on reserve business, doing either, you know, business only on reserve or to only other reserves to incorporate. It's a. It's a very. It's a. It's a very. 

03:00
Tiffanie | Project Manager
Useless is the word. 

03:02
Mike David
I wouldn't say useless. And as I. As I just said that Alex has a structure who we may want to. 

03:12
Tiffanie | Project Manager
Yeah. 

03:13
Mike David
Look into, and I'm pretty sure he has a lp. A limited. 

03:16
Michelle Bryant
Okay. 

03:17
Mike David
Limited partner, because he. Yeah. He's in. He's in the gas distribution business, and he would have major Liability, especially when there's transporting gas on public roads. There's, there's insurance, there's. So maybe we could circle back with him. He may actually have some good. I know he works closely with Ey and I actually met his lawyer in Calgary when I went to go see him. So just that would be a good conversation. I'm just to. 

03:57
Tiffanie | Project Manager
Yeah, he deals with it. 

04:00
Michelle Bryant
I think that would be good too. Just to answer your question there, Mike, here in bc, there's a lot of like Trenton. Trenton took an entrepreneur course when were opening our business for the Black Car service. And I sat in on a couple of sessions with him because it was focused only to indigenous entrepreneurs through the University of Victoria. And they talked a lot about the sole proprietorship, limited partnership and corporation. And what they were suggesting was figure out what your level of like your liability risk is and then decide what you, what is best for you. And so there's a range depending on the businesses. Some of our, some are incorporated and some of them are limited partners and some of them are sole proprietors. When we opened our business, 

05:01
Tiffanie | Project Manager
We got. 

05:02
Michelle Bryant
Advice to incorporate, but we also were not on reserve because were transporting people and were under the Transportation Regulation Board. 

05:15
Tiffanie | Project Manager
So. 

05:16
Michelle Bryant
And I guess this is where maybe your lawyer might. Can help better understand like what is like Mike and Michelle's liability risk. And from what I understand from today, it sounds like for things that we wouldn't do anyway, we're probably protected under a limited partnership. And then as I was driving to my meeting today, I'm like, well given where we're at, we could technically justify a large salary because like in terms of CEO and COO roles for you and I in Little Tree Capital, that's also justified. And those would be paid out on tax free because you're on reserve. I'm on reserve, so that shouldn't be an issue. And they would be. Yeah, I don't know. I think we just need to get our own advice on what to do. But also Alex's structure would help. 

06:33
Tiffanie | Project Manager
And just if I can tag on to that. Halfway through the conversation, Leah and I were having a text conversation and she's finding as many new resources as we can from people we've met in the past. And I kind of wanted to ask you, Michelle, is there anyone you know, in your circles who's really well supported when it comes to accounting and legal that you might be able to refer our way? 

06:55
Michelle Bryant
Yeah. And that's a like might know other than. Other than a nation which is completely different. Right. 

07:05
Tiffanie | Project Manager
But it might be. 

07:06
Michelle Bryant
I'm wondering if we reach out to. I'm wondering if we reach out to seven generations wealth and just figure out what their structure is. 

07:20
Tiffanie | Project Manager
It's. 

07:20
Michelle Bryant
It's different because it's the. 

07:22
Mike David
It's. 

07:22
Michelle Bryant
The father's company is the overarching umbrella company and the son's partnership is in the seven generations wealth and the sun does. Is legally. 

07:35
Tiffanie | Project Manager
I would be. Honestly, Michelle, they're an ink for sure. I would put my hand to fire on that. 

07:41
Michelle Bryant
Yeah. Yeah. But I don't know if there's any other. 

07:49
Tiffanie | Project Manager
Contact. Yeah. Mike, you were mentioning Tim. I find this is very much in his wheelhouse. This is not so much of a like cowboy out in the wild kind of thing. What did you think about maybe having him come in? 

08:06
Mike David
Sure. I mean I was kind of hoping that they would work or at least you know, be open to a conversation. They. I understand they want to, you know, they want to keep it in house. But yeah, I think Tim would jump on a call for sure and give us some guidance. He also has connections at Denton and you know, colleagues that still are practicing. So. Yeah. And. And Tim, for context, Michelle, he. There. There was a big lawsuit I would say probably about 20 years ago with all the gas stations in Kahnawake, so our sister community. And the outcome unfortunately wasn't good. But then it created this weird dynamic where the province said that the. The gas station should be remitting, collecting and remitting taxes. And then it got to the. The council level. 

09:11
Mike David
And as I'm saying that I'm sure Gus would have some good resources on this. But. But then it came down to a political thing where the council of Gunawague was like, no, that we can't set that standard to collect and remit to the government because that's going to be a chain of. It's a much larger thing. So they got involved and it kind of just stopped there frankly. So. But Tim was the lead lawyer in. He has a lot of experience in that. So yeah, I, I could text him tomorrow and I'm sure he'd be open for a call. So yeah, there's a couple resources that we could check into. But we definitely need to, you know, this a very big decision with big, you know, implications for revenue, future revenue. So yeah, I think it's worth getting. Right. 

10:14
Tiffanie | Project Manager
Okay. So I guess the answer to those questions is we need more resources. And we need more experts to kind of guide and be an expert. Yeah. So Leigh and I are really going to, by the end of this week. It's one of our commitments to you too, to both of you, is to find some good resources for that. So if we're moving on to more of the form discussion, I might take up all of your time because I have quite a few questions and I already know you're annoyed with my questions. He's gonna, we're gonna see Mike's eyes like glaze over in like the next few minutes. 

10:49
Mike David
But I was on a call all afternoon, so I, I just seen the form that you're talking about. So. 

10:55
Tiffanie | Project Manager
Yeah, no, I just finished it 10 minutes ago. So don't worry about it. It's just quite long. But the reason I did this is because you want to know everything from the beginning, from the jump. And considering this is their fields, this will be very easy for them to answer. Even though it might sound like a lot to us. If I was a real estate broker looking at a list of 100 questions, I could answer them very quickly in 10 minutes. Right. So I'm thinking it would be the same for them. So essentially every time there's a response we'll get, it'll go into. The answers will be in Excel and then we can put them into AI easily that way. 

11:35
Tiffanie | Project Manager
So the first question is, based on today's meeting, Mike and Michelle cannot engage in dealer like activities, which was a huge discovery, I think based on your understanding, can Mike and Michelle speak at a conference about Little Tree Capital describing the fund and its structure without a dealing representative present? So that's. Both of them can answer that question. 

11:58
Mike David
My understanding on that one specifically was that we can. It's just when it's time to talk about specific products, we're better off having somebody with the license there. 

12:10
Tiffanie | Project Manager
Yeah, yeah. And it. You can't have him at the very end. That was my understanding from today too is at some point you ha. He has to be put in touch and there's probably a paper trail we can do with QR codes and stuff like that. And an email can be sent out to JF right away saying, hey, we have this new person for you to talk to. There's probably some things that we could do. But yeah, talking more about that at any point, if you want to stop me and tell me to rewrite these questions or in any way to remove them or add them, please don't be shy, I'll go through them quickly. And then stop me at any point. So what can Little2Capital website include about the fund? 

12:49
Tiffanie | Project Manager
Can include the 6% return, the tax structure, the notes, mechanics, without that content constituting dealer activity. Please be specific about what that is and what's not permissible. What again is a permissible introductory conversation. So kind of like walk us through what you would have to say, what the what documents you can share and what questions you both can answer before someone like JF or Jared steps in. Is it workable for Mike and Michelle to have initial conversations with potential investors independently and bring a dealing rep in once genuine interest is expressed? Or must a dealing rep be present for from the very first product conversation? I think this has to do with their license and all of that. 

13:35
Tiffanie | Project Manager
So if I continue down, what is your formal recommendation of how Mike and Michelle should show up publicly as Little Tree Capital, at events online, introduction, investor meetings, given the constraints conformed by Norton Rose, are you willing to provide that recommendation in writing? I think this is a bit redundant. I don't know about you guys. I can delete this question. What? Would you keep this? I feel like we kind of ask it. 

14:04
Michelle Bryant
Ask it above. 

14:06
Tiffanie | Project Manager
Yeah, I'm just going to go ahead and delete that one. Okay. Now it's to do with Jared and Vesta. So how is Vesta compensated for the operational costs of running this fund? The audit, the administration's illegal. Is any portion of those costs drawn from the 2% management fee before it splits among the parties? So that question is for Jared beyond what flows through Vesta's firm revenue? Does Jared personally receive any separate share of the 2% management fee? If yes, please state the amount and the structure it flows through. Keep in mind this is AI that generated this from the Fireflies. So I'm just going to change that language a bit so that it's not as aggressive sounding. Yeah. Is there any other form of compensation? 

14:48
Tiffanie | Project Manager
So retainer consulting fees override revenue share that Jared receives in connection with this fund that have not already been disclosed in writing? If yes, describe it again. I'll reword that one. Do you. Are those questions okay for the Jared part before we go into the Vesta? 

15:06
Michelle Bryant
Yeah, I think it covers like exactly what we're talking about in terms of the double dip being compensated through the 2% portion as well as what the Vesta portion is. 

15:19
Tiffanie | Project Manager
Yep. And it's long answer. So he'll be able to write anything he wants. And you'll see in other questions it has to do with more the responsibilities and the roles and all of that. 

15:29
Mike David
Is there, is there anything further about over and above the 8% for the. 

15:36
Tiffanie | Project Manager
S&P, the 500 product? 

15:38
Mike David
Yeah, there's a question asking about that. Or does that last question kind of. 

15:44
Tiffanie | Project Manager
There's a lot of questions about the. But it might not. Let me maybe get through it with you and then we'll put that as a note to follow up in case it wasn't mentioned. Yeah, it's a good one. Yeah, yeah. 

15:58
Michelle Bryant
And I think you could, you can incorporate that into the reword of that one. You're going to reword. 

16:04
Tiffanie | Project Manager
Yeah, yeah, I agree. I agree. So does the ownership structure of the equity. I don't know how to say that word in English. Trench. Tranche. I know it's a French word. 

16:16
Mike David
Tranche. 

16:17
Tiffanie | Project Manager
Yeah. Create any conflict of interest or dual compensation situation that little tree capital should be aware of. That one's a. For sure. What governance rights, if any, does little tree capital hold with respect to the equity trench? Or is it LTC entirely outside that structure? Can you remind me, what is the equity trench that you've discussed? It's just both of you? 

16:47
Mike David
Well, I, I think originally were talking about the 2% would be split four ways. So like four. 

16:56
Tiffanie | Project Manager
Oh, I understand. So I will delete this question then. And I will delete this one as well because they're not in the equity tranche anymore. Okay. What is the practical. 

17:10
Mike David
I think we're. We still need to negotiate part. Right. Because I think they're hoping that it'll be split four ways equally. But that's what were, you know, pushing back against, essentially. 

17:26
Tiffanie | Project Manager
Oh, so I'll leave this one about the conflict of interest because I think it is in some way. So I'll leave that one. That might give you a negotiation opportunity. Okay, so what is the practical process for replacing a fund manager? Please describe the documentation, changes, regulatory steps and estimated transition costs. 

17:50
Mike David
I would, I would say, I would add. Because replacing. It's like we're literally saying we want to see what the options are to replace you. Where it's more about if we wanted to add a format. 

18:03
Tiffanie | Project Manager
Yeah, there's an add one here too. So I'll delete that one and we'll leave the add one. 

18:09
Mike David
Yeah, I would say, I would say modify, add, you know, maybe not necessarily change. 

18:15
Tiffanie | Project Manager
Yeah, yeah. 

18:17
Mike David
In an email. I think I was a little. I think I used change specifically when I meant add, modify, evolve, you know, what are our options essentially? 

18:28
Tiffanie | Project Manager
Got it. Okay. So I'll Definitely just delete that one. There is one question about adding further down, so I'll leave that one up there. 

18:38
Mike David
So this is great. By the way. I just wanted to say to break down each. Each question just to fill out the full thing and just a question. So this is. Some of these questions are for Norton Rose. Some of them are for the. The lawyer. Some of them are for. 

18:57
Tiffanie | Project Manager
No, this is all for Jared and Jeff. 

19:00
Mike David
Oh, okay. 

19:00
Tiffanie | Project Manager
Yeah. The lawyer one would be different. This is all the questions within their. Their scope. Yeah, yeah. 

19:07
Mike David
Perfect. Now are we hoping that they fill this out before the Wednesday call? 

19:12
Tiffanie | Project Manager
Well, that's kind of what I want to introduce is I want to say like that I've done a bit of created a form AI did it kind of put AI on the. The and say like this is what we want to talk about on Wednesday. If you have the time to fill it out, great. And if not, we can just go through one at a time together. I think it would be more efficient if this was done before our meeting. 

19:35
Mike David
If I'm honest, I'd be willing to push back the meeting. 

19:40
Tiffanie | Project Manager
Oh, good. 

19:41
Mike David
Yeah, yeah, for sure. 

19:42
Tiffanie | Project Manager
Great. Okay, perfect. Okay, that's fantastic. And I'll frame it in a way that it's not coming from you or Michelle, that it's really coming from the AI Fireflies combined with the meeting that we had with Norton Rose. And then I'll say like some of these questions might be not even applicable. It's, you know, I don't know what I'm doing, you know, leave them blank kind of thing. Just so it's not to hopefully questions. 

20:10
Mike David
Hopefully it's not the important ones that daily blank. 

20:15
Tiffanie | Project Manager
Yeah. Okay. What is the process for adding a second fund manager for a separate product such as the S&P 500/1 growth fund, without replacing Vesta? What documentation and approvals would that require? So I might just delete this completely. 

20:32
Mike David
Oh, you mean the one before? 

20:34
Tiffanie | Project Manager
Yeah, yeah, I think I might just delete because I think to add someone will be the same as to change. I'm assuming. So he'll probably answer that question without it having to be so direct. Replacing Vesta? Yeah, I'll just do that. Are there. This is. Yeah. So are there any lock in periods, exclusivity clauses or minimum operating terms in Vesta's proposed arrangement that would limit LTC's ability to bring in a second manager or exit Vesta? How do you feel about that question? I mean, it has to be asked, you know what I mean? And he Mentioned it was a yearly, right? It was a yearly. So I, I, I would keep this. 

21:17
Mike David
Yeah, I was assuming that due to the nature of the term of the product that we would have some optionality. But yeah, sure, let's, I think asking it explicitly would. 

21:31
Tiffanie | Project Manager
Perfect. If lock ins or exclusivity terms exist, please describe them specifically. So the duration, the conditions for early exit, any associated costs. Is there any requirement that Vesta approve or consent to Little Tree Capital? Adding a second fund manager for a different product, the second pro. So this next section is about the actual other product. So what does the referral arrangement look like for Little Tree Capital on the S&P 500/1 structured growth fund? When LTC refers an investor to that product, what does LCT receive in return and how is it structured? That was a question Mike asked. 

22:10
Mike David
Yeah, my only, some of these things are to be negotiated. Right. So my only thing is like if we word it in a certain way, we're asking versus negotiating or telling even. Right. Like if we say hey, we know we're bringing an XML and we know that the industry is 85 which you talk about in the next question. So just, we don't wanna, yeah. Give them all of the power by how we frame the question. Right. How do. It's more keeping it open ended like where do you see and this tool will help us in negotiation. If that makes sense. 

23:06
Tiffanie | Project Manager
Yes. Okay, so I'll change the language around these questions and you're so right to. Yeah, it's more what do you see and how do you see it? Rather than this is how it is, 

23:18
Mike David
You know, or please tell us how it is. Right. We don't want that dynamic either where we're just saying yes to everything that they say. Right? 

23:30
Tiffanie | Project Manager
Yeah, yeah. That's a good, very good point. See Michelle, what would we do without Mike? That that means me and Leia. I didn't mean you, I meant Leia and I. We need his brain like to make everything better. 

23:46
Mike David
I wouldn't have thought about doing this personally. 

23:52
Tiffanie | Project Manager
So the internal discussion reference the referral rate of 70% for now and JF indicating 85% may be achievable at scale. What is that scale? So what does that look like? What capital threshold or AUM level triggers the highest referral rate on the S P product if applicable. Who carries the deal? 

24:12
Mike David
I'm just wondering what, I don't, I want us to be on the same team. Right. In the sense of I don't want that last question with JF internal conversation. I would ask it. I would ask it more like. I don't want it to seem like we're using something he told us in confidence against him. Ultimately, I'm just. So I'm wondering what is a typical. Referral scale based on as we grow the aum. 

24:51
Tiffanie | Project Manager
Yeah. 

24:52
Mike David
So I would. Yeah. Remove the internal. We. We don't want. Yeah, 

25:00
Tiffanie | Project Manager
Yeah, yeah. So I'll go look in. In the fireflies for more language. It's just, I want to be mindful of your time. I will rewrite all of this. Yeah. What capital threshold triggers the higher referral rate? So that kind of goes hand in hand. But this is for the second product. Who carries the dealer registration response. 

25:21
Michelle Bryant
No, no, because the referral rate relates to the SMP. 

25:25
Mike David
Exactly, exactly. 

25:26
Michelle Bryant
It doesn't relate to the 6. 8%. 

25:31
Tiffanie | Project Manager
There's no referral. Yeah, got it. My bad. 

25:40
Mike David
But we should assume if we're bringing in 100 million on day one, it's going to be the highest one. I. I don't want them to say to change the scale where it's like, well, now you need 100 is the entry level. 

25:54
Michelle Bryant
Yeah. 

25:54
Mike David
And a billion is the high end. Right. So we don't want to them to choose the anchor frame. 

26:01
Tiffanie | Project Manager
Okay. But we do want them to give you a scale that is the objective of. Or you want to set. 

26:09
Mike David
I would almost always say if we are coming in, if we are able to secure. I don't know if we should put a number on this, but if we put it like this, if were assuming the level of commitments that we are having in our initial talks, at what rate are you willing to offer something like that? Right. Where it's like, we know we're bringing in a lot of capital A, so we know we have good positioning. So we should own it, essentially and communicate that, yeah, we know the value that we're bringing in, hopefully on day one. So. And it's more on. We know there's an assumption also in that question which we know that there's a scale to a referral percentage. So it's almost like we're. It's assumed that we know we're bringing value and we know that it's negotiable. So what. 

27:29
Mike David
What is their most competitive rate essentially? Right. 

27:36
Tiffanie | Project Manager
Yeah. Cool. I got that. So I'll edit that. This is to do with the registration responsibilities of the S and P product. Is that Vesta or is it JF or a different party? It'll be One of the two. I'm sure. 

27:53
Michelle Bryant
Pretty sure. I'm pretty sure it's Vesta because Vesta offers the product. 

27:58
Tiffanie | Project Manager
Yeah. And they're the ones to connect to BlackRock, which I think is what also right. You're going to be using for. For this. So I agree as well. 

28:07
Mike David
Should we ask how many different dealer resignation or registrations would there be or how much are you offering? I don't know if there's a better way to ask that. Who carries the dealer responsibility? 

28:24
Tiffanie | Project Manager
Well, the answer is either Vesta or Alternative. 

28:30
Mike David
Well, we already know that. The answer to that. 

28:33
Tiffanie | Project Manager
Yeah. In that case. But do we want JF to see this and kind of like so that it's negotiation or we just completely delete it? 

28:46
Mike David
I, I think I, I'd be curious to see what other. Like even if we go with BlackRock, for example, like if they're offering, is there any case that we would use their dealer registration? Does it even matter? 

29:02
Tiffanie | Project Manager
Is. 

29:02
Mike David
Is. Is I guess the bigger question so we know it's not gf. So I wouldn't even. Yeah. I won't even mention it. But is it still a. Is it still worth asking? Is. Is where I'm at. 

29:21
Tiffanie | Project Manager
I think you should ask all the questions just to have all the answers. And I mean to Jared, he's so great. This is like a one second answer for him. 

29:30
Mike David
Okay. Okay. 

29:32
Tiffanie | Project Manager
Yeah. Can Little Tree Capital present both the 6% fixed note product and also the S P500 product at the to the same investor or are there constraints on how both are presented in the same conversation? Next section. Yep. 

29:48
Mike David
I would say most likely even Norton Rose, they said if you don't want to get challenged. Like there's a, there's an art to this. From what it sounds like we can go probably 90 of the way and just bring in Jared. 

30:11
Tiffanie | Project Manager
Opposite of that. 

30:12
Mike David
No, no, no, no. My next sentence will explain that first we could go years and never get challenged. Right. But if we ever get challenged and they start doing due diligence. So which means. So like there's no hard science to this. It's like how much do you want to button up the. Button up the process. Obviously we want to do it as much by the book. So this, I'm wondering if that question assumes that LTC is presenting products when we know we probably shouldn't. We should. 

30:57
Tiffanie | Project Manager
Yeah. 

30:57
Mike David
Presenting the products. Right. 

31:01
Tiffanie | Project Manager
Right. So I, I'm going to put. 

31:03
Michelle Bryant
Can offer not present. Can. Lts the through you because it's a Jared question. 

31:14
Tiffanie | Project Manager
Perfect. 

31:16
Mike David
In conjunction with Vesta. 

31:18
Michelle Bryant
Yeah. Yes. 

31:20
Tiffanie | Project Manager
Yeah, yeah, perfect. Because then that would fall into like the area of like we don't know what we don't know. Just in case there is a conflict between two products which I don't think there would be, but I don'. 

31:31
Mike David
So I think we're just. Do you want this one or that one? 

31:34
Michelle Bryant
And being able, and being able to offer both products is going to just I think bring in more AUM for us. 

31:44
Tiffanie | Project Manager
Yeah. 

31:45
Michelle Bryant
For the fund. And also give nations especially trust funds that flexibility of like we can enjoy the upside and not have any downside. Which is like the whole purpose of MO. Well, probably 99 of the trustees concern of ensuring that they're constantly growing their capital. 

32:20
Tiffanie | Project Manager
Makes sense. Yeah. So the next section is costs and expense responsibility. So the setup costs for the fund structure, legal, audit and third party admin. Are approximately $150,000. Is it little Tree Capital's obligation alone to bear those costs or does Vesta contribute? Please specify. What are the estimated ongoing operational costs the funds of the fund once running legal compliance, whatever it is on annual basis. 

32:47
Mike David
Can we ask that question a little differently because maybe because this is also a negotiation thing. Right. If they were getting 25 of the 2%, I'm sure they would happily pay it. 

33:02
Tiffanie | Project Manager
Right. 

33:03
Mike David
So now that we're kind of. We're going for the lion's share of the 2%. I think this is. How do you see the. How do you see that. That cost being bore or bear, whatever. Boar, boro bear. 

33:21
Tiffanie | Project Manager
It's weird eh. Because it's bearing something but it's. Yeah. I don't know what the answer would be. 

33:26
Mike David
Yeah, 

33:29
Tiffanie | Project Manager
Okay, I understand. So this is more of a exploratory and we might negotiate. So reword this. Yeah. And I'm guessing this as well, the estimated ongoing costs as well. Because Jared said that it comes out of the fund. But the reason for. 

33:51
Mike David
Yep, I would say that's a good question. Yeah. 

33:53
Michelle Bryant
It would come out of the fund we're creating is what my understanding was. 

33:59
Tiffanie | Project Manager
Exactly. 

33:59
Michelle Bryant
So it's an expense of the 2%. 

34:03
Tiffanie | Project Manager
Yes, exactly. Once the money's in there. And then there's a follow up question that you know, what if there's no money in there? There's still those costs and those bills to pay. Yeah. So at what point and by what mechanism would Mike be reimbursed for setup costs? You front. Is there a written commitment to that reimbursement flows in Feel like I'll just put a question here to connect these two. Yeah. If the fund does not reach minimum viable scale within a defined time frame, who bears the cost incurreds to that point? So I'm just going to put this here. Yeah, yeah. Who bears the cost incurred at that point? And then the question would be, if you do bear those costs, when are you reimbursed for them? Do you have another question with that or is that enough for. 

34:58
Mike David
We definitely talked about it one of the calls, I think, and I'm not. I know in the original thesis business we wanted to get the commitments from the entrepreneurs before we created the fund. Now this is kind of the chicken or the egg because we have to, we have, we need some sort of structure before even going to, and being taken seriously. So yeah, it's a bit different in this case. 

35:35
Tiffanie | Project Manager
Yeah, yeah. So I'll leave those in since those are important ones. Now we move more into the responsibilities and the roles and the process and what that looks like. So who specifically at Vesta is the responsible dealing rep for this fund? Obviously we think it's going to be Jared, but we want him to say that so that it's not his team once it gets started. Or maybe it is his team, you know, but that's one question. What does Vesta's actual workload look like at each stage of the investor life cycle? The initial onboarding, annual note rollover, redemption requests and investor reporting. Please describe each stage. What is Vesta's expected turnaround time for investor onboarding from the point Little Tree Capital provides a warm referral to the point subscription documents are completed. 

36:25
Tiffanie | Project Manager
What is Vesta's expected turnaround time from the referral to when the documents are completed? If investor volume grows from 10 to 100 vestors investors, does Vesta's current team have sufficient capacity or would additional resources be required? If they are, who funds them? I'm sure that's festive. 

36:42
Mike David
I think, I think we just need to be aware of how we use referral because referral is not technically, if we're using The S&P plus one, that's a referral because that goes into the markets and you know, little LTC would get a referral on that product. But the 6%, I wouldn't consider that a referral. Right. So we want to be the, in the pole position that's managing that relationship and we're essentially outsourcing the infrastructure. 

37:23
Michelle Bryant
So I would just say connects a client. 

37:26
Tiffanie | Project Manager
Yeah. Provides it. So. Perfect. Yeah, yeah. Love that. So what is the full annual intake schedule? How many windows per year and on what specific dates or months? I. I honestly will look and find what that means because I don't know what that means. That's an AI question that I don't. Yeah, so. 

37:53
Michelle Bryant
So I do. I know the answer to this. 

37:55
Tiffanie | Project Manager
Oh, great. 

37:57
Michelle Bryant
So for the 6% or the 8% fund, it only has a quarterly intake. So the next one is the end of June. And so people who are subscribing to that particular product can only enter quarterly. 

38:15
Tiffanie | Project Manager
Got it. Okay. Amazing. What are the specific open and close dates for ju. For the June intake window? Like you just mentioned, what happens to an investor commitment made between intake windows? Is capital held? Is a commitment letter issued? Does the investor simply wait with no formal confirmation? Mike, did you want to say something? 

38:37
Mike David
I'm just wondering if we. If we know the answer, do we still want to include it or. It's just we want a full A to Z. I think. 

38:47
Michelle Bryant
Yeah, I think the full is best. 

38:49
Mike David
Then we have it for future reference. Yeah. Okay. 

38:52
Tiffanie | Project Manager
Yeah. So what documentation or communication does Vesta provide to an investor who has commitment committed between the windows to keep them engaged during that waiting period? Now we go into contract terms. What notice period does Jared require for non renewal or termination? Please state calendar days or months. I'm. I'm assuming this means between you and them as a fund manager, but it could also between the investor, I guess. 

39:20
Michelle Bryant
The investor. Yeah, an investor doesn't want. Or when they don't want to carry on and they want to redeem. We need to know that process and if they want to reinvest and. Yeah, because I think we also. I think we also have to give a statement of percentage per year as well as little tree capital. 

39:48
Mike David
We have to what. Sorry, could you repeat? 

39:50
Michelle Bryant
We have to give. So it's not always going to be 6% offered. And so we have to be able. Like we need to know when we have to state what the next year's percentage will be. 

40:03
Tiffanie | Project Manager
Right. Okay, I will add that question in. 

40:07
Michelle Bryant
Yeah, because that will go along to that question that you're just asking. 

40:11
Tiffanie | Project Manager
Yeah, yeah. Okay. I'll make sure to add that. Does Jared require any minimum AUM threshold or minimum operating period as a condition of entering the fund manager agreement? I'm. 

40:26
Mike David
Did you already cover that in the. In, in the. Okay, so I remember in the RALPH conversation that you had, he said we can. We can start with the dollar because this product already exists or was he just talking about the SMP? Both products exist, even the 6%. 

40:48
Tiffanie | Project Manager
Yep. 

40:49
Mike David
Okay. So. So I'm pretty sure he said it's a very. 

40:55
Michelle Bryant
I would, I would leave it in there anyway just to get it. 

40:58
Tiffanie | Project Manager
Yeah. Are there any provisions in the proposed fund manager agreement that would limit LTT's ability to change fund managers in the future, even after a one year term concludes? I can delete that if you want that or I can reword it so that it's less. We want to. 

41:23
Mike David
Yeah. 

41:23
Michelle Bryant
I mean, do we answer that? Do we ask that in a different way above? 

41:27
Tiffanie | Project Manager
Kind of. Yeah, yeah. I think I'm just gonna go ahead and delete that one. Okay. So jf, we want him to describe his licensing scope. Mike asks like if he has a license for Quebec and Ontario, does it limit him for B.C. And things like that? So just want to cover that. We want him to tell us which Canadian provinces he covers and to list them. So Vesta holds a lot of the registrations across the provinces. In your view, what does your registration add that Vestas does not already cover for this fund? That's a big question mark for all of us. So do you like the way that's worded, Mike, or would you rather me word it a little bit less direct? 

42:14
Mike David
Yeah, I, I kind of tightened up a little bit. 

42:17
Tiffanie | Project Manager
I know. Yeah. 

42:20
Michelle Bryant
What's your value add, jf? 

42:23
Mike David
Yeah, 

42:25
Tiffanie | Project Manager
Well, I'll. I'll reword it. I'll reword it. I. I hear you. Yeah. So are there any investor type, province or product scenario where your registration is legally necessary in addition to Vestas, or where it provides LTC with a meaningful operational benefit? I'll just edit the wording of this one as well. Oops. But you do. Those are questions you do want to ask, right? Just in a better way. Okay. Is your license limited, Are there any constraint to which investors you can directly onboard and how is that resolved in practice? Through Vesta's registration. So kind of talking about the, you know, Vesta will cover where JF doesn't have it. And what does that look like? Now we go into compensation structure. What is the basis for your compensation expectation? 

43:18
Tiffanie | Project Manager
Is it hours, committed, capital sourced by you, A fixed advisory rate regarding regardless of output or other. I, I like the way that's worded. Would you change that one? 

43:31
Mike David
I like it. I think it's fair. 

43:32
Tiffanie | Project Manager
It's very open to. Like here are all the ways. Which one do you think fits? And that will help you with negotiation because you'll know where he wants to be or what he's Open to, you know, is your expectation of flat percentage of 2% in perpetuity or are you open to performance based model? If open to performance based, please describe what that would look like. If it's okay with you, I might just go with are you open to a performance based model? If open to that, what does it look like? 

44:05
Mike David
Yeah, because the 2%, I'm not sure what exactly. 

44:10
Tiffanie | Project Manager
Yeah, yeah. Okay. Capital you have sourced, so what capital, if any, have you formally closed or receiving a written or verbal commitment to this? We know he hasn't yet. 

44:22
Mike David
Formally closed for ltc. 

44:24
Tiffanie | Project Manager
Yeah, yeah. I'm just going to delete this one if that's okay, because the next is talking about pipeline and that makes sense. Okay, yeah, yeah. This is more like formally closed or written or verbal. We would know it by now, you know. So what is your pipeline of active capital discussions beyond what you've mentioned to Mike and Michelle to date? I'm just going to put discussions. Please describe each opportunity, type estimated amount and stage of the conversation. So this is basically asking him, what's your pipeline? What does that look like? Referral network. The contact with 25 years of experience working with CRE nations wants to participate as a referral agent. What is the proposed structure? Is it a direct referral agreement with ltc? Is it a sub referral under alternative or something else? 

45:15
Tiffanie | Project Manager
This is a question that came up in our meeting together last week and. 

45:20
Mike David
This, I think it's a negotiation thing. It's what do we want to do offer essentially. So it's kind of a internal discussion on how do we, how do. 

45:32
Tiffanie | Project Manager
We compensate the referrals within his referral network. 

45:39
Mike David
Exactly, exactly. 

45:40
Tiffanie | Project Manager
Yeah, yeah. This, this does though. Ask him how do you see it? And I'll word it differently, but I feel like you're going to need to know where he's at for you to negotiate those terms. I feel. Would you, would you reword this in like a super different way or no, 

46:03
Mike David
Maybe just instead of what is the proposed structure? That's, that's assuming that he is telling us what it is. So maybe just. Yeah, just to. Yeah, how do you see it exactly? 

46:21
Tiffanie | Project Manager
Yeah. Cool. Okay, perfect. And I'll edit it a little bit more too. Do you see yourself as the ongoing point of contact for managing sub referral agents or would those agents directly interact with Vesta or ltc? What compensation structure do you propose for sub referral agents? Is it a percentage of your share? So I'm just going to delete that one. Right. Because this technically will get the answer there. Who is responsible for ensuring sub referral agents are not engaging in registrable dealer activities? Without proper registration, how would compliance be monitored? Now we move into onboarding and back office. So given that Mike and Michelle cannot perform dealer like activities and Vesta covers registrable functions, what specific operational tasks are you proposing to handle on an ongoing basis? Please list them. So again that's talking about like the. What are you. 

47:18
Tiffanie | Project Manager
What's your role and your responsibility? What does a standard investor onboarding engagement look like from your side? How much time, what steps and what is the deliverable to Vesta or Littletree Capital? What do you consider fair compensation for the operational role you are describing separate from any compensation tied to the capital you source directly? So that's a very direct question. Maybe we can get rid of this one for now and it could be a follow up question. What do you think? 

47:48
Michelle Bryant
Yeah, because the other, the question above kind of asks the question. This asks it in a different way. So the way I read it, that one is like compensation for the operations and compensation for the capital source. So it feels like two pools. 

48:09
Tiffanie | Project Manager
Yeah, yeah, yeah. And he's going to be answering it anyways in one of the questions above. Yeah, yeah. 

48:16
Mike David
I actually really liked that question but. Well because it's as you say it's. It's asking it in a different way. So just we can leave it then if you want to make sure the other one, the original is. Is essentially getting at the. Because that's a very good question. I think we're going to get bit. What where he's at. 

48:38
Tiffanie | Project Manager
Okay, interesting. Okay good. So you're saying the other question, make it a bit tighter and then have this question also in there. Is that what you're. 

48:47
Mike David
Could we go back to the other one just to see what the wording. 

48:50
Tiffanie | Project Manager
Yeah, definitely to the heart of. 

48:56
Mike David
Part of it. 

48:56
Tiffanie | Project Manager
So we asked him what is the basis for your compensation expectations? And then are you open to performance based model? So we asked him how do you expect to be paid? Is it the hours you commit? Is it the capital source by use at a fixed rate or is it something else? 

49:22
Mike David
Yeah, That's interesting. I like the. What do you think is fair? What do you consider fair compensation? 

49:34
Tiffanie | Project Manager
And it's because how much time, what steps and what is deliverable to Vestas? It's kind of like. Yeah, it kind of flows. 

49:45
Mike David
Yeah. 

49:45
Tiffanie | Project Manager
So we'll just leave it then because it kind of. 

49:49
Mike David
Yeah, yeah. Maybe it's an important Question. So. 

49:54
Tiffanie | Project Manager
Yeah. Yeah. 

49:55
Mike David
Hitting it from a slightly different perspective maybe. 

49:59
Tiffanie | Project Manager
Yeah. And it sounds more natural because it's talking about the referral agents and what they get as compensation. Then what do you get on top of that? Compensation kind of thing? So. Okay, we'll leave that in. If you move to a performance based compensation arrangement, what quarterly or annual metrics would you commit to? Total capital, raised investor relationships, established AUM thresholds or other. So I, I will remove the. If you move to. I think we'll just leave it at. What are you committing to? Right. Because Mike, that is something you wanted to know, right? What is he. What are his goals to contribute to the business. 

50:39
Mike David
Sure. Yeah. Absolutely. 

50:41
Tiffanie | Project Manager
Okay. How would those metrics be measured and independently verified? Who would determine whether they have been met? What happens to your compensation if agreed metrics are not met in the given period? Does it reduce, pause or trigger a review? And I'll. Do you want me to write things like how do you see that happening and how do you view and. 

51:05
Mike David
Yep, it's. 

51:10
Tiffanie | Project Manager
Do you think this was good enough for what you wanted? From what JF's role and compensation? 

51:17
Mike David
I would say. I would say. Yeah. 

51:19
Tiffanie | Project Manager
Yeah. Michelle, you as well? Yeah. Okay. Great. Good. Good. Okay, so now we're going into the last section, which is both parties, the full money flowchart. So Michelle requested a complete capital life cycle flowchart from investor subscription to final distribution. Who do you believe is responsible for producing that document? Is there anyone who would appear in the money flow receiving any portion of the 8% return or the 2% management fee who has not yet been disclosed to Mike and Michelle? Please answer. What? 

51:54
Mike David
Sorry? Receiving any portion of the 8% because the 8% is the cost capital to the S&P 500. Right. So would it be the. 

52:11
Michelle Bryant
What's above the 8%? 

52:12
Mike David
Exactly. Yeah. Maybe it's just a. But receiving any portion above the 8%. Above the 8%. Any return, maybe receiving any return above the 8%. 

52:30
Tiffanie | Project Manager
Yeah. Oops. Return above the 8% or the 2% management fee was not yet been disclosed by either one of you. What is the realistic timeline for the completed and verified flowchart to be delivered? Who signs off on its accuracy before it's shared with Mike or Michelle? I'm just going to take away the. This part. 

52:57
Mike David
So just on that last, that last question. So we want to see. So. He could easily say Vesta and that will be the end of the. The this question. Right. So it's like, is there anybody else that we haven't been mentioned but it doesn't necessarily. Let's say they get 15%. Who is, who is profiting from that? 

53:27
Tiffanie | Project Manager
Yeah. 

53:27
Mike David
Is there any kind. Like, is there any compensation between that 8% and 15%, for example, that. I don't know how to ask that. 

53:39
Tiffanie | Project Manager
Yeah, yeah. 

53:40
Mike David
I think this is a good question, but it still doesn't give us the exact breakdown on who is, who has any. 

53:53
Tiffanie | Project Manager
Should the fund exceed 8%, I'll figure out a way to add it. You're basically asking, like, if it goes over 8%, who. Who gets that spread? What does that look like? 

54:07
Mike David
It will, it will be. Right. So the, the 8% becomes the cost to the S and P product. So it will produce profit unless, you know, unless the market dips below the, Below that threshold. But. 

54:35
Tiffanie | Project Manager
How are those funds dispersed? Is that so? When the fund produces profit through the S P product, how are those funds dispersed? Produces high interest. 

54:52
Mike David
Now, did we ask Jared in his section, does he profit? Is there any. Is there any other compensation for him over and above on top of the 8%? Or is there any for Jared, sorry, JF or Jared individually? Is it just a Vesta thing? 

55:13
Tiffanie | Project Manager
Is it a. Yeah, I don't think I asked it in a clear way. So I'll add something like that. That makes it very clear. Like, are you double. Basically? 

55:24
Mike David
Yeah, no, I, I think. I think we could probably. Like, the money flow. The money flow chart should involve that. I think that's what you're. That's what you're essentially asking, right, Michelle? Like you want to see the whole life cycle. Is there a management fee, a performance fee, a referral fee on that? Eight to what? Eight plus, let's say the S and P product, essentially. 

55:53
Michelle Bryant
Yeah. 

55:56
Tiffanie | Project Manager
Perfect. So I'll delete that question then because I'll just add. And I'll. I'll edit this better. But in that question, I'll say the life cycle flowchart from the investor subscription to final distribution, but including all the fees and the disbursements and the cuts, essentially. I'll find a better word for it. 

56:15
Mike David
Yeah. Including all fees, referrals. Yeah, yeah. I think in that sentence we just have to. 

56:32
Tiffanie | Project Manager
Okay, yeah. So then in that case, yeah, I'll just delete this one. What is a realistic time frame for the completed and verified flowchart to be delivered? The 2% split is. Now this new section. What percentage of the 2% management fee do you understand Your firm or entity to receive? Please state a specific number. 

56:58
Mike David
I think they're going to say 25% of it. Right. 

57:04
Tiffanie | Project Manager
Because that was what was agreed upon. And then you'll know what they want is. Is. You know what I mean? Like I know that's the negotiation point. And, and do you want me to delete that question? 

57:20
Mike David
I mean this really is kind of the where it all. Where the rubber hits the motor, the road, right. Where we're collecting all of this data to essentially come back with an offer that, you know, hope that is. Is better than 25, 25 of in our favor. That's definitely the part exercise. 

57:46
Tiffanie | Project Manager
I think then in that case I should delete this question because it should be more something you. 

57:52
Mike David
I think so, yeah. This is all. Well, it's basically we're learning about the whole product and the whole thing by way of these questions and it also gives us negotiation tool to make an offer essentially. Right. 

58:07
Tiffanie | Project Manager
Yeah, yeah, love that. So now it's the exit strategy, kind of like what we spoke about before, having a very clear exit strategy. So if LTC transitions away from Vesta's fund manager who holds the existing investor relationships at that point, are they considered Vesta's clients by virtue of Vesta's dealer of record status? That's important for you guys to know for sure. What costs would LTC bear to transition investors away from Vesta? Legal Administrative Redocumentation, who manages the investor communication during that transition? If LDC ends its arrangements with jf, what happens to the referral relationships and sub referral agents he manages? Do those belong to jf, to LTC or are they shared? Does either party expect any penalty, buyout or continued compensation obligation if the relationship ends before defined term is complete? Please answer for your own situation. 

59:02
Tiffanie | Project Manager
These just so you know, like very normal in any discussion for the exit strategy. You're not telling them we want to change. You're just saying, you know, hope for the best, but if things go south, we know where we're at. 

59:15
Mike David
Yeah, I think one of them kind of sounded a little like similar to a question before if there was any modification of the fund manager or if we want to change fund manager like at the very beginning. So. 

59:31
Tiffanie | Project Manager
But this has to do with exclusivity of the clients mostly. Like if it's more to do, I think with that. I don't think any of this is a duplicate of another. 

59:45
Mike David
What happens with the referral or the existing client? Yeah, yeah, that. 

59:48
Tiffanie | Project Manager
Yeah, yeah. It's a source of so much disagreement among real estate brokers and real estate agencies. So I Can just imagine. Also in funds and, and finance. Yeah. So you raised a couple really good points of adding some questions for the double. And, and that. I'll work on that. Is there anything else you think we should add to this? 

01:00:16
Mike David
I think it's pretty comprehensive I would say. Yeah. Very good. 

01:00:22
Tiffanie | Project Manager
Okay cool. So then I'll work on the language. I will send it to both to check out before sending it to them and then I'll draft the email. I'll send it to you both for your thumbs up and then that's it. Hopefully we have the answers by Wednesday and we hit the ground running. And if not, like Mike said, we'll delay and we'll give them more time to answer. 

01:00:42
Mike David
Let's, let's ask specifically to Jared and J.F. Is there any referral compensation on the S and P referral side? Is there any pre. Let's, let's be very intentional with the language. 

01:01:00
Michelle Bryant
Can we say like just call them just for ease of reference. Fund one and fund two. Fund one would be the 8% and fund two would be the SP plus one. 

01:01:10
Tiffanie | Project Manager
That's smart. Yeah, sure. 

01:01:13
Mike David
Yeah. 

01:01:14
Tiffanie | Project Manager
So I'll go ahead and I'll add that in and I'll change the language to fund one and fund two. Awesome. 

01:01:22
Mike David
Yeah. So I would ask like specific to Jared, specific to JF like is there any pre. Arrangement, Is there any compensation on those currently or predetermined or like. 

01:01:42
Tiffanie | Project Manager
Yeah, perfect. Perfect. 

01:01:47
Michelle Bryant
Yeah. Basically you want a full compensation disclosure. 

01:01:50
Tiffanie | Project Manager
Exactly. Yeah, exactly. And the life cycle and when that happens, throughout the cycle. Yeah, yeah, I hear you. Okay, cool. So I will continue working on that. It is 8:30 my time so I will try and get this to you before the end of the night. It might go tomorrow morning though, but I will get it to you as soon as possible. 

01:02:09
Mike David
And how about like should we say let's whenever you're done. I, I don't think you need to rush pull a alternator for this. I would just say give it to them and we'll, we'll reschedule the call for when it's completed because I, I don't want to them to show up to the call and say sorry, I didn't have enough time and then we're kind of gives them an out to not fully answer the question. So I would just say let's postpone it until you complete the form. That way we can have a informed discussion. 

01:02:51
Tiffanie | Project Manager
Great. And I'll say that you had the meeting with. Do you want me to mention the Norton Rose meeting that brought a lot of things to your attention? 

01:02:59
Mike David
Yep. Yeah, absolutely. 

01:03:01
Tiffanie | Project Manager
Perfect. Okay, cool. Awesome. Okay. I will get on that. And if there's anything you think of in the interim, if there's a question that you think of that you want me to add, don't be shy. I'll go and add it in. 

01:03:13
Mike David
So as far as next steps, just for the. The. The structure and the liability and the LP and the GP and the INC and. And that stuff. Do you want me to. I'm gonna reach out to Tim, see when he's free where you got. You and Leia are. Are doing some research on any other contacts. Is there anybody else that we should be thinking about to. To reach out to? Just to get a couple opinions and get the full. 

01:03:44
Tiffanie | Project Manager
Michelle, you mentioned the Nation and how they're supported sometimes whatever box they use, whatever company often offers other services that are complementary. Would you be able to ask who they have as a resource for taxation? Taxation? Yeah. Law. Yeah. Relating to law. So accounting and taxation. If it's okay. It usually. Yeah. 

01:04:13
Michelle Bryant
So yeah, we retain Radcliffe and Associates at the Nation for external legal. We have an internal in House council as well and our auditors are PwC believe. Yeah. 

01:04:34
Tiffanie | Project Manager
Okay. If you wouldn't mind sending me just a little text with like who and. And who we could contact Leia and I will just have a couple questions and see if there's anything they could do to help us. And then is there any way that you could ask that question that Barry had about the municipality. Are they. Yeah. 

01:04:54
Michelle Bryant
Find that out. I'll ask our in house counsel tomorrow about that for sure. 

01:05:02
Tiffanie | Project Manager
Yeah. And one last question. I know it's probably silly but every single activity that you're doing for Little Tree Capital is on a reserve in Canada. Right. It'll never be outside. So yeah, I'm like I'm so interested in what's going to happen. I don't know why they would recommend an ink if that's the case. So I'm curious to. 

01:05:21
Mike David
I. I think it's strictly for reliability. 

01:05:24
Michelle Bryant
That's my guess too. 

01:05:25
Mike David
Yeah. And. And like they said all of their clients, that's. That's just their world. Right. So. And, and I'm not sure if I missed that point but is that your understanding Michelle as well that like when we're on reserve we have. You know, I don't know if it's different for like suing each other and native to Native. Like is there anything different that you've heard of? Because I, I wanted to mention on the call, which was probably not so appropriate, I guess, but. And I, I don't like that word. Is, is. Is chose. But sophie told me about her big client who. 

01:06:13
Mike David
He was in the news actually, and he was kind of caught up in this big tobacco ring that, you know, there was mafia, there was all sorts of, you know, people involved and he was, I think it was a high profile because he was a NASCAR driver also. So it really, you know, it went. I know him personally and you know, he's a colorful, colorful character for sure. But, but anyways, he was, he was kind of in this whole case essentially, and he was always on reserve when doing dealings. Now it was tobacco, it was, you know, it was actually, you can check it out. I would, I would actually highly recommend checking out the case. Derek Stacy. And I forget Montour, I forget his first name. But anyways, there was a. 

01:07:17
Mike David
They won the case essentially and so he was in a criminal case and I, I even believe they weren't allowed to freeze his bank account even because it was on reserve. That set a lot of like, you know, interesting precedents for being on reserve and liability essentially, even at the criminal level. So that's, that's why I kind of wonder like, you know, not the same case for sure, but I wonder how the native to native, let's say a, A bank council were to sue us. What would be, what would be the ramifications of it? I know Norton Rose is not gonna know too much about that. Tim might know a bit. My accountant, Sophie knows Derek very well. She's one of, he's one of her bigger clients. So I, I know there's always a what. What is the official word and then what. 

01:08:25
Mike David
What happens on the res. Sometimes it's, there's a difference. So, you know, we obviously want to be completely by the book, but we just have to realize when we incorporate, we are now paying taxes and all that stuff. So. 

01:08:44
Tiffanie | Project Manager
Definitely, yeah. If there's no liability for either one of you, if your houses can't be seized, if your property can be seized or your bank account cannot be seized, there's no advantage to incorporating, it's just a disadvantage. So. Interesting. 

01:08:59
Michelle Bryant
Yeah, I, I don't know fully the answer to that question. I know it's a lot of gray area and so in terms of like, So technically so it's. It kind of lives in the world of technicalities. So technically, like, the RCMP cannot enforce things on reserve unless they've been given permission by band council to come on reserve. And so they use it very loosely. It's like, yeah, they'll come on reserve and they'll enact things. But, like, if someone gets hit by a car and they say, like, oh, that's not within our jurisdiction. So they pick and choose what they will enact. Like, in that particular situation here on the slay, whichith reserve, fireworks is, like, banned as a municipal bylaw. However, they can sell fireworks on the reserve because. 

01:10:02
Mike David
Right. 

01:10:03
Michelle Bryant
Like, there areas like that in terms of, like, seizure of property. I have heard they can't come on the reserve to seize it, but I don't know what that is in practice. Right. Because there's nothing. There's nothing stopping. Like, if they. If someone was to come into, like, seize a vehicle, as an example, like, tow it away from the reserve, all of a sudden it's not on the reserve anymore, Then what does the. Like, what. What would I have to say? Like, oh, like, that was on my property. So I don't know. We would need a legal opinion on that. 

01:10:40
Mike David
Yeah. Interesting. And I. I like. I know. And this is where sometimes east coast, west coast, Mohawk. I think, like, a lot of people say we are different in. In a lot of ways, where I think we'll. We'll push the boundaries on some of these things, for better or worse, I guess. But, yeah, it's kind of interesting to. To. To know. 

01:11:04
Michelle Bryant
Yeah. 

01:11:05
Mike David
There might be even the difference. Right. 

01:11:07
Michelle Bryant
Yeah. 

01:11:08
Mike David
Culturally and. And just politically. 

01:11:10
Tiffanie | Project Manager
Right. 

01:11:10
Michelle Bryant
Totally. 

01:11:11
Tiffanie | Project Manager
Yeah, totally. 

01:11:12
Mike David
So you may want to. 

01:11:14
Tiffanie | Project Manager
I think it would be the win, like, of the. The entire thing if you did not have to incorporate. Right. Because that's a 19 difference. It's huge. 

01:11:28
Mike David
This brings up another. Asking Alex what his structure is. I. I think if anybody, He. He's. He's a good model, because I know he. He had to do things very meticulously. There's a lot of liability. There's a lot of insurance, for sure. But also he's doing nature, indigenous to indigenous, community to community. So I can ask him about that. 

01:11:54
Tiffanie | Project Manager
We have to schedule a meeting with him anyways. Maybe that could be a good way to have that meeting and to ask him, hey, can we pick your brain for a little bit? 

01:12:01
Mike David
Could you make a note of that as well? Also, there was. There was one thing. I know, I know it's getting late in Montreal, and I want to Be respectful both of your times. 

01:12:11
Tiffanie | Project Manager
Oh, my God. 

01:12:12
Mike David
The thing he mentioned about band council as a municipality was kind of interesting. Right. So I'm not sure if that. That. That was kind of tied to what Alex was saying for the Sovereign Nation Fund, Sovereign Wealth Fund product. So that could be pretty interesting. And if we position ourselves or if we partner with a band council that is. That is willing to, you know, explore this, I think that could be interesting. Right. So maybe the SMP product turns into a product that's given through the band council. I don't know. Like, I'm just thinking, like, crazy. Crazy stuff. But that's what Alex did, essentially. Right. So. And that's what they're doing. They were presenting at the afao, Gus and Paul Rice as the Gunaway Wealth Fund. So there's something there to be uncovered, I. I think. And that would change. 

01:13:18
Mike David
Change some things, I think. Yeah. So. 

01:13:23
Tiffanie | Project Manager
Yeah. 

01:13:24
Mike David
So also something that we could. Also something we can ask Alex for Gus, because I know he knows Gus very well. 

01:13:30
Tiffanie | Project Manager
Yes. 

01:13:31
Michelle Bryant
Yeah. 

01:13:32
Mike David
Oh, did you. Michelle, you got Gus's contact also, right? 

01:13:36
Tiffanie | Project Manager
Yep. 

01:13:37
Mike David
Yeah. Did you ever. Did you contact. 

01:13:40
Michelle Bryant
Yeah, were supposed to connect over breakfast while she was here, but I had to cancel because I got called to council. That's the story of my life in this new job. 

01:13:55
Mike David
Get called the council. Oh, my God. Yeah. 

01:13:57
Michelle Bryant
Call to council, get summoned. That's where I was all day today. And it's going to be all day tomorrow and all day Wednesday. We're working on our budget. They need to pass it on Wednesday. And then we're dealing with the MST stuff tomorrow and today with strategic planning. But it's. I find it's really. And this is where, like, this is good context for us, too, when we're presenting LTC to nations. There's very little financial literacy that they have. So ensuring that we have just like the. Just enough information plus one, I guess we can say in relation to, like, how do we make sure that they understand it? How do they make. How do we make sure that they understand that what the risk is? And really there's none. Like, how do we make them understand there is no risk to them. 

01:14:58
Tiffanie | Project Manager
Yeah. 

01:14:59
Michelle Bryant
In doing that. And also, like, this grows your revenue way more than the comparative, like, GIC 2.9%, whatever it is right now. And in plain language, because it's very apparent that the. That. Yeah. Without going, like, too far off into my day today is the level of understanding and the level. What I took away from today was they want to explore ways to grow Own source revenue and they want to like, not spend in other areas, but they also want to have communication and engagement as a priority and they can all blend together. So if we can like merge some of that into our communications so that we're covering off all of their questions in advance in the presentation, that just makes it that much more appealing, I think. 

01:16:11
Tiffanie | Project Manager
Yeah, yeah. And it'll lead to a better result when we're at that point. Is that something I can work at with you, Michelle? Because you have such a great way of knowing what's needed and then I could. Mike has a few really great AI resources that could also build the simple and the, the charts showing what you're investing now versus if you invest with us, how much more that will be. But yeah, I love that we're already thinking of those steps. Is 4-12- still a, a date we might launch or do we need more time? From what we see lately, it's. 

01:16:52
Mike David
Coming up very soon. 

01:16:54
Michelle Bryant
Yeah, I guess. Yeah, I guess. Yeah. I don't know is my answer to that. And maybe April 12th is something where. Yeah, I don't know. 

01:17:10
Tiffanie | Project Manager
We can launch it coming soon if you wanted to. It could be like a soft launch. 

01:17:15
Mike David
Yeah, I mean, I, I think, you know, this is going to be. Even if it's like we had the idea or we decided to do it on, you know, we're not going to have a big media push on April. We're not going to be announcing, you know, too many things. 

01:17:30
Michelle Bryant
But I think just the website is enough, right? 

01:17:33
Mike David
Yeah, sure. Like nobody's going to see it unless we share it. That's, that's the flip side to that. But I think that that should be baked into our story going forward. Like we started this on April 12, which is a very significant date and that's just built into the story of LTC going forward. Right. So I think that's the crucial thing. Whether it started on March 23, we can round it up. 

01:18:04
Tiffanie | Project Manager
Yeah. 

01:18:04
Mike David
But you know, essentially it's born in the year of 150 years, which is significant in itself. So I think that's got to be a storyline that we just hammer at every chance we get, frankly. Frankly. 

01:18:19
Tiffanie | Project Manager
Yep. And I know how Mike thinks. He's someone who always has so much integrity, especially with like it start, you know, so if you want, I can send you both a commitment letter, kind of like an loi because there hasn't been anything in writing yet. So on that day you could Say hey, this is our intention. And that starts the. 

01:18:38
Michelle Bryant
Yeah, there you go. 

01:18:39
Mike David
Exactly. Just so it's legit. Yeah, absolutely. 

01:18:43
Tiffanie | Project Manager
Yeah. Yeah. Okay. That's a good plan. Cool. 

01:18:46
Michelle Bryant
So Mike, did you stay in la? It looks bright. 

01:18:49
Mike David
I did, I did see palm trees from where I'm at right now. Sorry, I don't want to rub it in. It just snowed in Montreal, that's why. 

01:18:58
Michelle Bryant
Oh no. 

01:19:00
Tiffanie | Project Manager
We're so happy that Mike is out there enjoying the sunshine when we have the storm. So don't apologize. We're happy. 

01:19:10
Michelle Bryant
Yeah, no, that's good. 

01:19:11
Mike David
But yeah, a lot of interesting things from the call today. Yeah. And so I messaged Tim to follow up and we'll be talking with the, with Alex about the LP and also the gonna get sovereign wealth fund. So a couple good topics to expand on for next steps and I. 

01:19:36
Tiffanie | Project Manager
Don't know Mike, if you want to send him the meeting minutes, report that I sent you. It'll give him so much context that have to give him. I don't know if it's too long for Tim, but. Yeah, this kind of like says everything that they said and everything that's a question mark for Tim to give some perspective on. I could probably cut it down so that it's more, you know, not so overwhelming. Yeah, yeah. 

01:20:02
Mike David
I told him we'd give him a brief. So. 

01:20:05
Tiffanie | Project Manager
Perfect. I'll make a short brief. I'll make an actual brief. Yeah. 

01:20:11
Mike David
He is a lawyer so I'm sure he's used to reading some documents there. So I would. 

01:20:16
Michelle Bryant
A seven page document is a short brief. 

01:20:19
Mike David
Yeah. 

01:20:20
Tiffanie | Project Manager
Isn't it? Oh good. 

01:20:22
Mike David
It's a cover page. 

01:20:24
Michelle Bryant
Yeah. 

01:20:24
Tiffanie | Project Manager
Oh good. Okay. So yeah, 

01:20:29
Mike David
Yeah, I, I wouldn't hesitate to give them as much context as. 

01:20:33
Tiffanie | Project Manager
Oh perfect. Okay then it'll be one less to do on my plate. And then do you want Leia to set up that meeting by the way? So it's a zoom meeting she has as Tim's contact info as well. 

01:20:45
Mike David
Yes, we usually text but yeah, it probably it's. I'll. Once he responds I'll say that we'll be in touch through email just to. 

01:20:55
Tiffanie | Project Manager
Perfect. Yeah, perfect. Okay, sounds good. And Michelle, just so that I know for you between 7:30 and 10 is good and then after 4:30 usually. Right. Yeah, perfect. And is 7:30 a bit early? Would you prefer us to stack them closer to 10? 

01:21:13
Michelle Bryant
No, I, I like especially for these meetings it. Because it's less, there's less interruptions between. I Said even like as early as 06:30 Pacific Time to 08:30 is ideal for me Pacific time because if anything after that council could call or I get called away into something. 

01:21:35
Mike David
Gotta go to council. 

01:21:36
Tiffanie | Project Manager
Gotta go to council. Okay, great. So I'll take that. I'll note that the ideal time frame is 6:30 to 8:30pm Perfect. Yeah. Okay, awesome. 

01:21:48
Michelle Bryant
Then it's uninterrupted. 

01:21:51
Mike David
Nice. 

01:21:52
Tiffanie | Project Manager
Yeah, that's always good. Is there anything else you want to put on my to dos for this week for this initiative? 

01:22:02
Mike David
I think that's everything on my end. 

01:22:04
Tiffanie | Project Manager
Yay. 

01:22:05
Michelle Bryant
Amazing. 

01:22:07
Mike David
Really, really good job on the form and the submission and then it's just gonna feed AI. So every week Tiffany gets a step function better in AI. It's really been. We're actually doing a Claude code class tomorrow so I think we're so excited. We're all going to be ripping it with club code soon. 

01:22:30
Tiffanie | Project Manager
So Mike, honestly I have to thank you for that because every week you give me like something to like. He also, you know, doesn't overwhelm me with all the things he knows. He kind of gives me a little resource every week that just makes me grow more and then all of a sudden he buys this very expensive workshop for all of us to go to so that we could learn. And it's all day tomorrow, so that's actually thanks to you. So thank you for that. I'm very excited for tomorrow. 

01:22:56
Mike David
That way we're just gonna 10x our productivity so definitely. 

01:23:00
Michelle Bryant
Oh for sure. Yeah, for sure. Mike, I did send you an email connecting you to Sean from Enchi about the Squamish Valley Gas Bar. 

01:23:13
Mike David
Yeah, absolutely. Thanks for that. I'll, I, I, I, I seen it and I didn't respond so I'll respond later on. Cool, thanks so much. 

01:23:24
Tiffanie | Project Manager
Yeah. 

01:23:27
Michelle Bryant
And a personal anecdote my daughter applied for. My youngest daughter Claire applied for a co op with Enchkai and she just got it today. 

01:23:36
Mike David
Oh, nice. 

01:23:37
Michelle Bryant
Quite excited. 

01:23:38
Tiffanie | Project Manager
Congratulations. 

01:23:40
Michelle Bryant
Yeah. And they said too bad you weren't graduating this year because we have a full time position available that we think you'd be perfect for. So. 

01:23:51
Mike David
Wow. 

01:23:52
Tiffanie | Project Manager
Yeah, very cool. 

01:23:54
Michelle Bryant
She's, she's pretty happy. So this will be the first time that I get to have her for the full summer. Since she was 8. I think her dad and I used to share her. She'd spend two weeks there and two weeks here and then I just figured I got her all year long and he got very short periods of time with her. So when she was 8. I said you can just have her for the whole summer and I'll sacrifice not having her, which was very hard for me to do. But there are specific times in the year where it's like you don't. You don't get her at Christmas. I get her at Christmas on Christmas Day anyway. And then she flies to see him on next day. 

01:24:35
Mike David
Wow, that's cool. You guys can get. You guys can go to council together and get a coffee. 

01:24:40
Michelle Bryant
Yeah, pretty much, 

01:24:44
Tiffanie | Project Manager
Yeah. 

01:24:45
Michelle Bryant
It was. Well, it's great chatting and it's good to get all of this information sorted away so that we can have a good structure moving forward. 

01:24:55
Mike David
Absolutely. 

01:24:56
Tiffanie | Project Manager
Love that. Love that. Okay, take care, both of you. I will be in touch in our group chat and it was nice to see both of you as always and I'll see you soon. Good night, guys. 
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