Message

From: Kim.Marshall@ieso.ca [Kim.Marshall@ieso.ca]

Sent: 2017-08-23 10:58:28 AM

To: Picard, Michel [mpicard@kpmg.cal

Subject: Re: EXTERNAL — Revised Term Sheet & summary slides

You available at 1:15 today for a call?

Sent from my iPad

On Aug 23, 2017, at 10:53 AM, Picard, Michel <mpicard@kpmg.ca> wrote:

when do you want to discuss

Sent from my iPhone

On Aug 22, 2017, at 09:18, Picard, Michel <mpicard@kpmg.ca<mailto:mpicard@kpmg.ca>> wrote:
My parents left yesterday. Back to the office.

Available to discuss.

From: Kim Marshall [mailto:Kim.Marshall@ieso.ca]

Sent: Monday, August 21, 2017 8:28 AM

To: Picard, Michel <mpicard@kpmg.ca<mailto:mpicard@kpmg.ca>>
Subject: RE: EXTERNAL — Revised Term Sheet & summary slides

should we talk about this this week?

Kimberly Marshall | VP, Corporate Services & CFO

Independent Electricity System Operator (IESO) | T: (416) 969-6232 | C: (416) 545-7202

120 Adelaide Street West, Suite 1600, Toronto, ON M5H 1Tl

> Web:
https://na0l.safelinks.protection.outlook.com/?url=www.ieso.ca&data=01%7C01%7Ckim.marshal1%40ieso.ca%7C7e
bbb60120924fe2815a08d4ea36aa26%7C7cd55abd63F243¢c58F4bd38ead58add8%7C0&sdata=c3%2FvIVAOPEQ3k%2FmhvgKEko19s
an7hEbucl1k%2B7QDIME%3D&reserved=0<https://nall.safelinks.protection.outlook.com/?url=shttps%3A%2F%2Furlde
fense.proofpoint.com%2Fv2%2Furl%3Fu%3bhttp-3A__www.ieso.ca%26d%3DDwMGaQ%26c%3D0TzQCy91gR5hsSw-
bDg5HA76y7nT41v0zvVop5GM3Y80%26r%3DDA0e 89GUHPPZIrON] _I0DmMWY%2 6m%3DBAGE -
s589bgl4cMdDwY25Tkgb8QFdj8weadVSXzrDxg%26s%3DPDL3whQGl g3YAdgxatglK_qlsSal_dEbvYZ3KRUCbNXU%26e&data=01%7C01
%7Ckim.marshall%40ieso.ca%7C7ebbb60f20924fe2815a08d4ea36aa26%7C7cd55abd63f243c58f4bd38ead58add8%7C0&sdata
=I9gYeMT3XMINKegtwBhPOIIsyH8AXyo lUZXWmq%2BrLoU%3D&reserved=0=> | Twitter:
IESO_Tweets<https://nal0l.safelinks.protection.outlook.com/?url=https%3A%2F%2Furldefense.proofpoint.com%2F
V2%2Furl%3Fu%3Dhttp-3A__www.twitter.com_ieso-5Ftweets%26d%3DDwMGaQ%26c%3D0TzQCy91gR5hsw-
bDg5HA76y7nT41v0zvVop5GM3Y80%26r%3DDA0e 89GUHPPZIrON] _I0Dmw%2 6m%3DBAGE -
5589bql4cMdDwY25IkgD8QFdj8weadVSXzrDxg%26s%3Dtx0-crKL70k8qluGvjf-

4v080bCldrswT890rHWL]j 24%26e&data=01%7C01%7Ckim.marshal1%40ieso.ca%7C7ebbb60120924fe2815a08d4ea36aa26%7C7c
d55abd63f243c58F4bd38ea458add8%7C0&sdata=EtvCKNWgkAb%2BI0dk7BRMcQ%2FRFZHkzwmpvbp8zPtQk41%3D&reserved=0=>
| LinkedIn:
IESO<https://nall.safelinks.protection.outlook.com/?url=https%3A%2F%2Furldefense.proofpoint.com%2Fv2%2Fur
1%3Fu%3Dhttps-3A_www.l1inkedin.com_company_ieso0%26d%3DDwMGaQ%26c%3D0TzQCYy91gRShsw-
bDg5SHA76y7nT41v0zvVop5GM3Y80%26r%3DDA0e 8IGUHPPZIrONT _IODmWY%2 6m%3DBAGE -
s589bgl4cMdDwY25IkgD8QFdj8weadvSXzrDxg%26s%3DWHY9IqPoc3CK5RS29 -
S1Pp5SNXDpKF1_XkIvI2aykvI4%26e&data=01%7C01%7Ckim.marshal1%40ieso. ca%7Cc7ebbb60f20924fe2815a08d4ea36aa26%7C
7cd55abd63f243c58F4bd38ead458add8%7C0&sdata=rouAba2dczykwkbKLsDcP1lupNTpOmbp1130gISgUKbE%3D&reserved=0=>

>

> Corporate Services collaborates with you to deliver solutions and expertise that enable the IESO to
achieve its goals.

>

> Conservation:
https://na0l.safelinks.protection.outlook.com/7url=ww.saveONenergy.ca&data=01%7Cc01%7Ckim.marshal1%40ieso
.ca%7C7ebbb60120924fe2815a08d4ea36aa26%7C7cd55abd631243¢58F4bd38ead58add8%7C0&sdata=s0U3ZC6XrBOEFCcL4elxz
M69zs3wXWCUi j12tKZewz0%3D&reserved=0<https://nall.safelinks.protection.outlook.com/7url=https%3A%2F%2Fur]l
defense.proofpoint.com%2Fv2%2Furl%3Fu%3Dhttp-3A__www.saveONenergy . ca%26d%3DDwMGaQ%26c%3D0TzQCy91gR5hsw-
bDg5SHA76y7nT41v0zvVopS5GM3Y80%261r%3DDA0e 89GUHPPZrON] _I0DmwW%2 6m%3DBAGE -
s589bgl4cMdDwY25IkgD8QFd]j8weadvsSXzrDxg%26s%3D -~
wUQOFL7XDCREQTTtkWwSKpI9Atu3g31LXh6BgtXeCY%26e&data=01%7C01%7Ckim.marshal1%40ieso.ca%7C7ebbb60f20924fe2815
a08d4ea36aa26%7C7cd55abd63f243c58F4bd38ead58add8%7C0&sdata=eudwlrHwpbwHvVqd7k870FyzpvmbANETTjK4hjfuqBa0%3D
&reserved=0=> | Twitter:
saveONenergyont<https://nal0l.safelinks.protection.outlook.com/7url=https%3A%2F%2Furldefense.proofpoint.co
m%2 Fv2%2Furl%3Fu%3Dhttps-3A__twitter.com_saveonenergyont%26d%3DDwMGaQ%26c%3D0TzQCy9TgR5hsw-
bDg5HA76y7nT41v0zvVop5GM3Y80%261r%3DDA0e 89GUHPPZrONj _I0ODmw%2 6m%3DBAGE -
5589bgl4cMdDwY25IkgD8QFd]j8weadVSXzrDxg%26s%3DgsEmUo08j1IMINai2cRLoX-

VVVVVVVVVVVVVVVVVYVYVYVYVYV
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xwgkOHACSUrgB1RNL1Y1Q%26e&data=01%7C01%7Ckim. marshal1%40ieso.ca%7C7ebbb6020924fe2815a08d4ea36aa26%7C7cd5
S5abd63f243¢c58f4bd38ead58add8%7C0&sdata=CiCkDxq6Q554nBLk1jHCAZQUMPYFgnSAdf4piiT8g3s%3D&reserved=0=> |
LinkedIn:
saveONenergy<https://nall.safelinks.protection.outlook.com/7url=https%3a%2F%2Furldefense.proofpoint.com¥%2
Fv2%2Furl%3Fu%3bhttps-3A_www.1inkedin.com_company_saveonenergy-
2Dbontario%26d%3DDwMGaQ%26c%3D0TzQCy9T1gREShsw-
bDg5HA76y7nT41v0zvVop5GM3Y80%26r%3DDA0e 89GUHPPZIrON] _I0ODmw%2 6m%3DBAGE -
5589bql4cMdDwY25IkgD8QFdj8weadVSXzrDxg%26s%3DVH2H5eBavtoLexulses-
_Wg0e0gwQ0n92e5hYArRHss%26e&data=01%7C01%7Ckim.marshal1%40ieso.ca%7C7ebbb60f20924fe2815a08d4ea36aa26%7C7C
d55abd63f243c58F4bd38ead58add8%7C0&sdata=CsIizgABt3XCcRO7VsjU%2BhwHYpa%2BSzkT2g9D%2B%2Bei0hA0%3D&reserveds=
O0=>

>

> From: Picard, Michel [mailto:mpicard@kpmg.cal

> Sent: August 15, 2017 6:44 PM

> To: Michael Boll

> Cc: Kim Marshall

> Subject: RE: EXTERNAL -~ Revised Term Sheet & summary slides

>

> Hi Michael,

>

> We do not believe that it is a problem necessarily: when you do the risk and reward analysis, you Took

at the risks/rewards associated with ownership of the asset. Those are risks that are inherent in the
financial asset (or regulatory asset) that is being transferred. Wwe know that ‘late-payment risk’ is
problematic, however, it’s normally thought of in the context of the obligor being late in paying. It’s
not normally thought of in the context of the cash having been collected is not remitted by the party to
which it has been remitted. The Term Sheet says that IESO “will agree to remit to the Financing Entity
any clean energy adjustment amounts collected by the LDC, regardless of whether the LDC remitted those
amounts to the IESO for remittance to the Financing Entity.” This strikes us as more analogous to
Tiquidity risk. Here’s what the KPMG guidance says (Insights into IFRS) says about Tiquidity risk:

>

> <image001. jpy>

>

> We think it’s key that IESO only would be required to ‘fund’ the amocunts actually collected but not
remitted.

>

> Neither EY nor PWC provide any guidance on the definition of risks. However, bDeloitte has the
following observation:

>

> The overall securitization has liquidity risk associated with the fact that there is a mismatch in the
timing of cash inflows and outflows. It is important to recognize that liquidity risk arising in the
structured entity from differences in the contractual timing of cash flows of the assets and the notes
issued to acquire the assets is not part of the transferred assets. This compares to late payment risk
and credit default risk which is inherent in the assets. However, if the asset pays late, the transferee
may not be able to meet its obligations under the notes. This Tiquidity risk only arises when the assets
are placed inside the securitization structure. The Tiquidity risk associated with Tate payment risk is
therefore not included in the transferor’s risk and rewards assessment in determining derecognition for
the transferor. However, the impact of Tiquidity risk will be included in determining whether the entity
should consolidate that structured entity, in particular in the assessment of whether the entity is
exposed, or has variable returns from its involvement with the structured entity.

>
> wWhat recourse IESO would have if it was required to draw on the LC or forgo the cash if in a reserve
account?

Regards,

Michel

From: Michael Boll [mailto:Michael.Boll@ieso.ca]

Sent: Tuesday, August 15, 2017 12:21 PM

To: Picard, Michel <mpicard@kpmg.ca<mailto:mpicard@kpmg.ca>>

Cc: Kim Marshall <Kim.Marshall@ieso.ca<mailto:Kim.Marshall@ieso.ca>>
Subject: FW: EXTERNAL - Revised Term Sheet & summary slides

Michel,

VVVVVVVYVVVYVYVYVYV

> Please look at the attached term sheet and presentation, which contains OPG’s proposals for addressing
certain financing entity risks. Specifically, please look at the commingling risk mitigant on page 4 of
the term sheet. The proposal, which we have just seen for the first time, is that the IESO would either
(A) post a letter of credit, or deposit funds into a reserve account; or (B) contractually assume
responsibility for LDC defaults. The risk being addressed is default by an LDC to remit to the IESO clean
energy adjustment amounts collected from consumers.

> Does this raise any concerns for you regarding the IESQ’s ability to de-recognize the regulatory asset?
>
> Please let us know if you would 1ike to discuss.
>
>

Regards,

IESO-N-0025231



Michael

From: Kim Marshall

Sent: August 14, 2017 6:54 PM

To: Michael Boll

Subject: Fwd: EXTERNAL — Revised Term Sheet & summary slides

Sent from my iPhone

Begin forwarded message:

From: LEE John -TREASURY <john.s.lee@opg.com<mailto:john.s.lee@opg.com>>

Date: August 14, 2017 at 6:37:13 PM EDT

To: 'Ken Kandeepan' <Ken.Kandeepan@ofina.on.ca<mailto:Ken.Kandeepan@fina.on.ca>>
> Cc: James Devine <James.Devine@ofina.on.ca<mailto:James.Devine@ofina.on.ca>>, Mike Manning
<Mike.Manning@ofina.on.ca<mailto:Mike.Manning@fina.on.ca>>, Carlos Yep
<Carlos.Yep@ofina.on.ca<mailto:Carlos.Yep@ofina.on.ca>>, Anna Strathy
<Anna.Strathy@ofina.on.ca<mailto:Anna.Strathy@ofina.on.ca>>, RYFA Ken -TREASURY
<ken.ryfa@opg.com<mailto:ken.ryfa@opg.com>>, "WONG Leslie -LAWDIV"
<Teslie.wong@opg.com<mailto:leslie.wong@opg.com>>, LAURETA LAPIRA May -TREASURY
<may.lapira@opg.com<mailto:may.lapira@opg.com>>, LIU Sheen -TREASURY
<sheen.1iu@opg.com<mailto:sheen.liu@opg.com>>, "HAHN PARKER Janet -TREASURY"
<j.hahnparker@opg.com<mailto:j.hahnparker@opg.com>>, "'Nelms, Scott (MOF)'"
<Scott.Nelms@ontario.ca<mailto:Scott.Nelms@ontario.ca>>,
"Keley.Katona@ontario.ca<mailto:Keley.Katona®@ontario.ca>"
<Keley.Katona@ontario.ca<mailto:Keley.Katona@ontario.ca>>, 'Kim Marshall'
<Kim.Marshall@ieso.ca<mailto:Kim.Marshall@ieso.ca>>

> Subject: RE: EXTERNAL — Revised Term Sheet & summary slides

> Ken:

>

> As requested attached are the summary slides and the revised term sheet from the dealer group for your
consideration.

VVVVVVVVVVVVYVYVYV

John

From: Ken Kandeepan [mailto:Ken.Kandeepan@ofina.on.ca]
Sent: Friday, August 11, 2017 11:29 AM

To: LEE John -TREASURY

Cc: James Devine; Mike Manning; Carlos Yep; Anna Strathy
Subject: RE: EXTERNAL — Revised Term Sheet

Thanks John
Ken k

From: LEE John -TREASURY [mailto:john.s.lee@opg.com]

Sent: Friday, August 11, 2017 11:28 AM

To: Ken Kandeepan <Ken.Kandeepan@ofina.on.ca<mailto:Ken.Kandeepan@ofina.on.ca>>

> Cc: James Devine <James.Devine@ofina.on.ca<mailto:James.Devine@ofina.on.ca>>; Mike Manning
<Mike.Manning@ofina.on.ca<mailto:Mike.Manning@ofina.on.ca>>; Carlos Yep
<Carlos.Yep@ofina.on.ca<mailto:Carlos.Yep@ofina.on.ca>>; Anna Strathy
<Anna.Strathy@ofina.on.ca<mailto:Anna.Strathy@ofina.on.ca>>

Subject: RE: EXTERNAL - Revised Term Sheet

VVVVVVVVVVVVYVYVYVY

Yes, they are working to that timeline.

From: Ken Kandeepan [mailto:Ken.Kandeepan@ofina.on.ca]
Sent: Friday, August 11, 2017 11:24 AM

To: LEE John -TREASURY

Cc: James Devine; Mike Manning; Carlos Yep; Anna Strathy
Subject: EXTERNAL — Revised Term Sheet

“*% Exercise caution. This is an EXTERNAL email. DO NOT open attachments or click 1inks from unknown
enders or unexpected email. *¥*

Hi John

VVVV®WwWVVVVVVVVYVVYV

> Just to follow up on Andrew Maciel’s commitment to provide us with a revised term sheet for the
guarantee reflecting yesterday’s discussion, I was wondering if that can be done EOD Monday. I had a
chat with Gadi and given some upcoming internal meetings at senior levels it would be helpful to provide
the revised guarantee in front of decision makers.

>

> Thanks

>

> Ken k

>

IESO-N-0025231



>
>

> This message, including any attachments, is meant only for the use of the individual(s) to whom it is
intended and may contain information that is privileged/confidential. Any unauthorized use, copying or
disclosure is strictly prohibited. If you are not the intended recipient or have received this message in
error, please notify us immediately by reply e-mail and permanently delete this message, including any
attachments, without reading them, and destroy all copies. Thank you.

>

>

>

> THIS MESSAGE IS ONLY INTENDED FOR THE USE OF THE INTENDED RECIPIENT(S) AND MAY CONTAIN INFORMATION THAT
IS PRIVILEGED, PROPRIETARY AND/OR CONFIDENTIAL. If you are not the intended recipient, you are hereby
notified that any review, retransmission, dissemination, distribution, copying, conversion to hard copy
or other use of this communication is strictly prohibited. If you are not the intended recipient and have
received this message in error, please notify me by return e-mail and delete this message from your
system. Ontario Power Generation Inc.

>

>

>

>

> THIS MESSAGE IS ONLY INTENDED FOR THE USE OF THE INTENDED RECIPIENT(S) AND MAY CONTAIN INFORMATION THAT
IS PRIVILEGED, PROPRIETARY AND/OR CONFIDENTIAL. If you are not the intended recipient, you are hereby
notified that any review, retransmission, dissemination, distribution, copying, conversion to hard copy
or other use of this communication is strictly prohibited. If you are not the intended recipient and have
received this message in error, please notify me by return e-mail and delete this message from your
system. Ontario Power Generation Inc.

> This e-mail message and any files transmitted with it are intended only for the named recipient(s)
above and may contain information that is privileged, confidential and/or exempt from disclosure under
applicable law. If you are not the intended recipient(s), any dissemination, distribution or copying of
this e-mail message or any files transmitted with it is strictly prohibited. If you have received this
message in error, or are not the named recipient(s), please notify the sender immediately and delete this
e-mail message.

>

>

S e

>

> This email was sent to you by
KPMG<https://nal0l.safelinks.protection.outlook.com/?url=https%3A%2F%2Furldefense.proofpoint.com%2Fv2%2Fur
1%3Fu%3Dhttps-3A__nal0l.safelinks.protection.outlook. com_-3Furl-3Dhttp-253A-252F-252Finfo.kpmg.ca-252F-
26data-3D01-257C01-257Ckim.marshal1-2540ieso0.ca-257C128a3ff765e549f6bbc208d4e42f31ed-
257C7cd55abd631243¢58F4bd38ead458add8-257C0-26sdata-3DkrYIUdqul 8mMzDtkxF3YNxdLwUI93KAVQAMoknnsxUs-253D-
26reserved-3D0%26d%3DDwMGaQ%26c%3D0TZQCY 9 1gR5hsw-
bDg5SHA76y7nT41v0zvVopSGM3Y80%261r%3DDA0e 89GUHPPZIrON] _I0Dmw%2 6m%3DBAGE -

s589bgl4cMdDwY2 SITkgD8QFd]8weadvSXzrDxg%26s%3DNhUPT1HAUS PYMHUBWRVT1 jg9IqPDFNRPXYvd0elwyYfu%26e&data=01%7C01
%7Ckim.marshall%40ieso.ca%7C7ebbb60f20924fe2815a08d4ea36aa26%7C7cd55abd63f243c58F4bd38ea458add8%7C0&sdata
=VEOV997PNB1DZfihkA9RWWISIIcX9xiNP6bZUD67nhc%3D&reserved=0=>
(https://nall.safelinks.protection.outlook.com/7url=http%3A%2F%2Finfo.kpmg.ca&data=01%7C01%7Ckim.marshall
%407eso.ca%7C7ebbb60f20924fe2815a08d4ea36aa26%7C7cd55abd63f243c58F4bd38ead58add8%7C0&sdata=1FmM28F28uPzun
qqkoUPdNhri fuSqI%2 FdN4tz%2B%2BFrayw%3D&reserved=0<https://na0l.safelinks.protection.outlook.com/?uri=http
s%3A%2F%2Furldefense. proofpoint. com%2Fv2%2Furl%3Fu%3Dhttps-3A__na0l.safelinks.protection.outlook.com_-
3Furl-3Dhttp-253A-252F-252Finfo.kpmg.ca-252F-26data-3D01-257C01-257Ckim.marshall-25401ieso.ca-
257C128a3ff765e549f6bbc208d4e42f31led-257C7cd55abd63F243¢c58F4bd38ead458add8-257¢0-26sdata-
3Dkryludqul8mMzDtkxF3YNXdLWUI93KAVQAMoknnsxUs-253D-26reserved-3D0%26d%3DDWMGaQ%26c%3D0TzQCy9TgR5hsw-
bDg5HA76y7nf41v0zvVop5GM3Y80%261r%3DDA0e 89GUHPPZIrON] _I0Dmw%2 6m%3DBAGE -
s589bgl4cMdDwY25IkgD8QFdj8weadVSXzrDxg%26s%3DNhUPT1HAUS PYMHUBWRVT1jg9IqPDFNRPXYvd0elwyYfu%26e&data=01%7C01
%7Ckim.marshall%40ieso.ca%7C7ebbb60120924fe2815a08d4ea36aa26%7C7cd55abd63f243c58f4bd38ead58add8%7C0&sdata
=VEOV997PNB1DZfihkA9RWWISIIcX9xiNP6bZUD67nhc%3D&reserved=0=>). To sign up to receive event invitations
and other communications from us (we have some informative publications that may be of interest to you),
or to stop receiving electronic messages sent by KPMG, visit the KPMG Online Subscription
Centre<https://na0l.safelinks.protection.outlook.com/?url=https%3A%2F%2Furldefense.proofpoint.com%2Fv2%2F
ur1%3Fu%3bhttps-3A__nal0l.safelinks.protection.outlook.com_-3Furl-3Dhttp-253A-252F-
252Fpages.kpmgemail.com-252Fpage.aspx-253FQs-
253D2e4c31a3756ch940af903f205e1f1e041bdb8334b58bad706ad9d7762eb124d4-26data-3D01-257C01-257¢Ckim.marshall-
2540ieso.ca-257¢128a3ff765e549f6bbc208d4e42f31ed-257C7cd55abd63f243c58F4bd38ead58add8-257C0-26sdata~
3D07uyPIDNTCh5uj2QvzLnamuFIngmk5jv-252B11Mn3-252FLqyA-253D-26reserved-
3D0%26d%3DDWMGaQ%26c%3D0TzQCY91gR5hsw-
bDg5HA76y7nT41v0zvVopS5GM3Y80%26r%3DDA0e 8IGUHPPZIrON] __IODmMwW%2 6m%3DBAGE -
s589bgl4cMdDwY25IkgD8QFdj8weadVvSXzrDxg%26s%3DErP1hm8L4 FHWX -
ISkUOE__im7AgoCAUBTITXMLIMLTtk%26e&data=01%7C01%7Ckim.marshal1%401ieso.ca%7C7ebbb60f20924fe2815a08d4ea36aa?2
6%7C7cd55abd631243¢c58F4bd38ead458add8%7C0&sdata=Tf1d4c]53wfCw%2BDTTbMeo9kOyMoHMgpiIwGi a81lXxPY%3D&reserved=
O=>
(https://na0l.safelinks.protection.outlook.com/?url=http%3A%2F%2Fsubscribe.kpmg.ca&data=01%7C01%7Ckim.mar
shal1%40ieso.ca%7C7ebbb60f20924fe2815a08d4ea36aa26%7C7cd55abd63f243c58F4bd38ea458add8%7C0&sdata=tiD9Zkck9
95CThcu%2 Frh1B%2 FFwx6Nm8QO7ZCBCY7DSEGQ%3D&reserved=0<https://nall.safelinks.protection.ocutlook.com/?url=h
ttpsh3A%2F%2Furldefense. proofpoint. com®s2Fv2%2Furl%3Fu%3Dhttps-3A__na0l.safelinks.protection.outlook.com_-
3Furl-3Dhttp-253A-252F-252Fpages.kpmgemail.com-252Fpage.aspx-253FQS-
253D2e4c31a3756cb940af903F205e1f1e041bdb8334b58bad706ad9d7762ebl124d4-26data-3001-257¢C01-257Ckim.marshall-
2540ieso.ca-257C128a3ff765e549f6bbc208d4e42f31ed-257C7cd55abd63243¢c58F4bd38ea458add8-257C0-26sdata-
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3D07uyPIDNTChS5uj2QvzLnamuFIngmk5jv-252B11Mn3-252FLgqyA-253D-26reserved-
3D0%26d%3DDWMGaQ%26c%3D0TzQCy 9TgRShsw-
bDg5SHA76y7nT41v0zvVopS5GM3Y80%26r%3DDA0e 89GUHPPZIrON] _IODmWY%2 6m%3DBAGE -
s589bgl4cMdDwY25IkgD8QFdj8weadvSXzrDxg%26s%3DErP1hm8L4 FHWX-
ISkUOE__im7AgoCAUBITXMLTMLTtk%26e&data=01%7C01%7Ckim.marshal1%40ieso.ca%7C7ebbb60f20924fe2815a08d4ea36aa?2
6%7C7cd55abd631243¢c58f4bd38ead58add8%7C0&sdata=TFid4c]53wfCw%2BDFTbMeo9kOoyMoHMgpi9wGi a81XxPY%3D&reserved=
0=>).
>
>
> At KPMG we are passionate about earning your trust and building a long-term relationship through
service excellence. This extends to our communications with you.
>
>
> our Tawyers have recommended that we provide certain disclaimer language with our messages. Rather than
including them here, we're drawing your attention to the following Tinks where the full legal wording
appears.
>

Disclaimer concerning confidential and privileged information/unintended
rec1p1ent<https //na0l.safelinks.protection.outlook.com/?url=https%3A%2F%2Furldefense.proofpoint.com¥%2Fv2
%2Furl1%3Fu%3bhttps-3A__nall.safelinks.protection.outlook.com_-3Furl-3Dhttps-253A-252F-252Fhome.kpmg. com-
252Fca-252Fen-252Fhome-252Fmisc-252Fdisclaimer-2Dconfidential.htm]-26data-3001-257C01-257Ckim.marshall-
2540ieso.ca-257C128a3ff765e549f6bbc208d4e42f31ed-257¢C7cd55abd63243c58F4bd38ea458add8-257C0-26sdata-3DQT-
252BA3hojm4uqOR9kRZzIBS0BhnvGqleplYK5Un3tDlcc-253D-26reserved-3D0%26d%3DDWMGaQ%26c%3D0TzQCY91gR5hsw-
bDg5HA76y7nt41v0zvVop5GM3Y80%261r%3DDA0e 89GUHPPZIrON] __IODmw%2 6m%3DBAGE -
s589bgl4cMdDwY2 SITkgD8QFd]j8weadVSXzrbxg%26s%3DRc~
QAXhATNZtU9IGknZIuwldIegsLXG_mNOIkOD20oK58%26e&data=01%7C01%7Ckim.marshal1%40ieso.ca%7C7ebbb60f20924fe2815a
08d4ea36aa26%7C7cd55abd63f243c58F4bd38ea458add8%7C0&sdata=MTs5VF5T81S3pPENG66IaSyd7BNwwUrDgKNoTmy9aTD8%3D&
reserved=0=>
(https://na0l.safelinks.protection.outlook.com/?url=http%3A%2F%2Fdisclaimer.kpmg.ca&data=01%7C01%7Ckim.ma
rshall%40ieso.ca%7C7ebbb60f20924Fe2815a08d4ea36aa26%7C7cd55abd63f243c58F4bd38ead58add8%7C0&sdata=FxyeSfzN
S$%2BWfsMdypYLbCIhezCIo7%2B5 sw¥%2FvxZtejcIE%3D&reserved=0<https://na0l.safelinks.protection.outlook.com/7ur
T=https%3A%2F%2Furldefense.proofpoint.com%2Fv2%2Furl%3Fu%3Dhttps-
3A__na0l.safelinks.protection.outlook.com_-3Furl-3Dhttps-253A-252F-252Fhome.kpmg.com-252Fca-252Fen-
252Fhome-252Fmisc-252Fdisclaimer-2Dconfidential.html-26data-3D01-257C01-257Ckim.marshall-2540ieso.ca-
257C128a3ff765e549f6bbc208d4e42f31ed-257C7cd55abd63T243¢c58T4bd38ea458add8-257¢C0-26sdata-3DQT-
252BA3hojm4uqOR9kRZzIBS0BhnvGqleplYK5Un3tDlcc-253D-26reserved-3D0%26d%3DDWMGaQ%26¢c%3D0TzQCYy91gRShsw-
bDg5HA76y7nT41v0zvVvop5GM3Y80%261r%3DDA0e 89GUHPPZIrON] _I0ODmMW%2 6m%3DBAGE -
5589bql4cMdDwY25IkgD8QFdj8weadvSXzrDxg%26s%3DRc-
QAXhATNZtU9GknZIuwldIegsLXG_mNOIkOD20oK58%26e&data=01%7C01%7Ckim.marshal1%40ieso.ca%7C7ebbb60f20924fe2815a
08d4ea36aa26%7C7cd55abd631243¢c58F4bd38ea458add8%7C0&sdata=MTsSVF5T81S3pPENG6IaSyd7BNwwUrDgKNo Tmy9aTD8%3D&
reserved =0=>).

Disclaimer concerning tax
adv1ce<https //na0l.safelinks.protection.outlook.com/?url=https%3A%2F%2Furldefense.proofpoint.com®%2Fv2%2F
url%3Fu%3Dhttps-3A__nall.safelinks.protection.ocutlook.com_-3Furl-3Dhttps-253A-252F-252Fhome.kpmg.com-
252Fca-252Fen-252Fhome-252Fmisc-252Fdisclaimer-2Dtax.html-26data-3D01-257C01-257¢Ckim.marshall-
25401ieso.ca-257C128a3ff765e549f6bbc208d4e42f31led-257C7cd55abd63f243c58F4bd38ead58add8-257C0-26sdata-
3D9CMILNPOERT70xhP-252FeB-252BCWe9ggqEsSMLKgcU3SqsSYSU-253D-26reserved-
3D0%26d%3DDWMGaQ%26c%3D0TzQCY9TgR5hsw-
bDg5SHA76y7nT41v0zvVopS5GM3Y80%26r%3DDA0e 89GUHPPZIrON] _I0DmW%2 6m%3DBAGE -
s589bgl4cMdDwY25IkgD8QFdj8weadvSXzrDxg%26s%3DzDod5HbIEE4 _D7SQ1zfRL3SIGBkXpYo3ZcuKiIJR504E%26e&data=01%7C01
%7Ckim.marshall%40ieso.ca%7C7ebbb60120924fe2815a08d4ea36aa26%7C7cd55abd63f243c58f4bd38ea458add8%7C0&sdata
=1nG8sPKGCcNNAzaxoghfhPOLYKT cC%2Fpk%2Fe2JyYIy55Mo%3D&reserved=0=>
(https://na0l.safelinks.protection.outlook.com/?url=http%3A%2F%2Ftaxdisclaimer. kpmg.ca’data=01%7C01%7Ckim
.marshall%40ieso.ca%7C7ebbb60f20924fe2815a08d4ea36aa26%7C7cd55abd631243c58f4bd38ead58add8%7C0&sdata=L0%2F
sYtGeLOM11C80Q4871 TS6pIKywQPCwXKmxmTvTA%3D&reserved=0<https://nall.safelinks.protection.outlook.com/?url
=https%3A%2F%2Furldefense. proofpoint. com¥2Fv2%2Furl%3Fu%3Dhttps-
3A__na0l.safelinks.protection.outlook.com_-3Furl-3Dhttps-253A-252F-252Fhome.kpmg.com-252Fca-252Fen-
252Fhome-252Fmisc-252Fdisclaimer-2Dtax.html-26data-3001-257¢c01-257Ckim.marshall-2540ieso.ca-
257¢128a3ff765e549f6bbc208d4e42f31led-257C7cd55abd631243¢c58F4bd38ead58add8-257¢C0-26sdata-
3D9CMILNPOEh170xhP-252FeB-252BCWe9ggqEsSMLKgcU35qs5YSU-253D-26reserved-
3D0%26d%3DDWMGaQ%2 6¢c%3D0TZQCY9T1gR5hsSw-
bDg5SHA76y7nf41v0zvVop5GM3Y80%261r%3DDA0e89IGUHPPZrON] _IODMWY%2 6m%3DBAGE -
s589bql4cMdbwy2SIkgD8QFdj8weadvSXzrDxg%26s%3DzDodSHbIEE4_D75Q1lzfRL3SIGBkxpYo3ZcuKiJR504E%26e&data=01%7C01
%7Ckim.marshall%40ieso.ca%7C7ebbb60f20924fe2815a08d4ea36aa26%7C7cd55abd63f243c58f4bd38ead458add8%7C0&sdata
=1nG8sPKGcNNAZzaxoghThPO1YK] cC%2Fpk%2Fe2JyYIy55Mo%3D&reserved=0=>) .
>
>
>
> If you are unable to access the 1links above, please cut and paste the URL that follows the Tink into
your browser.
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