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Hi Jeanette

I created a timeline to illustrate the initial purchase of the deferred asset by the Trust based on our discussion this

morning Key things to note are

1 4th business day in June the LDC will enter into the IESO portal an estimated shortfall for their upcoming May
customer collections in order to get a credit on their May invoice Based on our discussion this was the option

which would allow the IESO to carry the shortfall and not trigger LDC defaults The other option was the IESO

would bill for the full May amount credit would not reflect Fair Hydro Plan and LDC would just shortchange the

payment or borrow to make up the difference However I understand in reality it could be a mixed bag of

options as LDCs will not be consistent in dealing with the shortfall

2 IESO would carry two months worth of deferrals on their bank facility June July deferral and sell to Trust in

August IESO would need to ensure bank facility capacity is sufficient Trust would not be ready to buy the initial

deferral until August Trust also needs to ensure it has capacity to purchase two months worth of deferrals

Please let me know if I havent correctly captured anything I will be reflecting elements here in the larger process

spreadsheet

Thanks

Matt
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