
Message

From KimMarshalliesoca KimMarshalliesoca

Sent 20170823 111211 AM
To Picard Michel mpicardkpmgca
Subject Re EXTERNAL Revised Term Sheet summary slides

Thx pl s call my ofc 4169696232

Sent from my i Pad

> On Aug 23 2017 at 1102 AM Picard Michel <mpi cardkpmg ca> wrote

> yep

Original Message
> From Kim Marshall mai 1 toKimMarshal 1i esoca
> Sent Wednesday August 23 2017 1058 AM
> To Picard Michel <mpi cardkpmg ca>
> Subject Re EXTERNAL Revised Term Sheet summary slides

> You available at 115 today for a call

> Sent from my i Pad

> On Aug 23 2017 at 1053 AM Picard Michel <mpi cardkpmg ca> wrote

When do you want to discuss

Sent from my iPhone

> On Aug 22 2017 at 0918 Picard Michel <mpi cardkpmg ca<mai ltompi cardkpmg ca wrote

My parents left yesterday Back to the office

Available to discuss

From Kim Marshall mai 1 to Ki mMarshal 1i eso ca

Sent Monday August 21 2017 828 AM

To Picard Michel <mpi ca rdkpmg ca<mai lto mpi ca rdkpmg ca
Subject RE EXTERNAL Revised Term Sheet summary slides

Should we talk about this this week

Kimberly Marshall I VP Corporate Services CFO

Independent Electricity System Operator IESO I
T 416 9696232

I
C 416 5457202

120 Adelaide Street West Suite 1600 Toronto ON M5H 1T1
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Web
httpsna01safelinksprotectionoutlookcomPurl=https3A2F2Furldefenseproofpointcom2Fv22Furl3Fu
3Dhttps3Ana01safelinksprotectionoutlookcom3Fur13Dwwwiesoca26data3D01257C01
257Ckimmarshall2540iesoca257C7ebbb60f20924fe2815a08d4ea36aa26257C7cd55abd63f243c58f4bd38ea458add8
257C026sdata3Dc3252FvIVAOPEQ3k252FmhVgKEkol9San7hEbucL1k252137QD9ME253D26reserved
3D026d3DDwIGaQ26c3DOTzOCy91gR5hSW
bDg5HA76y7nf41vOzvVop5GM3Y8026r3DDA0e89GuHpPZrONjIODmw26m3DI2U6SfVwxeSkX7yDVKL1BhIfxbhU9CD1p0PmMcj8b
UU26s3DCEupNh3WgTmA2v1Wu9SMk0xxu8fG5sYnTK0b8WVv
826edata=017C017Ckimmarshall40iesoca7Cc82b65685d204bc24a0408d4ea37fd3f7C7cd55abd63f243c58f4bd38e
a458add87C0sdata=iYSmoleFBbfbPsy5H34IGKEYCXZpha7GXRta8z0HOY83Dreserved=0=
<httpsna01safelinksprotectionoutlookcomurl=https3A2F2Furldefenseproofpointcom2Fv22Furl3F
u3Dhttps3A na01safelinksprotectionoutl00kcom3Fur13Dhttps253A252F
252Furldefenseproofpointcom252Fv2252Fur1253Fu253Dhttp2D3A5F5Fwwwiesoca2526d253DDwMGaQ2526c
253DOTzOCy91gR5hSW2DbDg5HA76y7nf41vOzvVop5GM3Y802526r253DDA0e89GuHpPZrONj5FIODmw2526m253DBAGE
2Ds589bql4cMdDwY25IkgD8OFdj8weadVSXzrDxg2526s253DPDL3whOG1g3YA4gxatgLK5Fq1SaI5FdEbvYZ3KRuCbNXU2526e
26data3D01257C01257Ckimmarshall2540ies0ca257C7ebbb60f20924fe2815a08d4ea36aa26
257C7cd55abd63f243c58f4bd38ea458add8257C026sdata3DI9gYeMT3xMlNKegtwBhPOIIsyH8AXyolUzXWmq252BrL6U
253D26reserved3D03D26d3DDwIGaQ26c3DOTzQCy91gR5hSW
bDOHA76y7nf41vOzvVop5GM3Y8026r3DDA0e89GuHpPZrONjIODmw26m3DI2U6SfVwxeSkX7yDVKL1BhIfxbhU9CD1p0PmMcj8b
UU26s3DHa6dT5NV7F3xs2143UupFpXS8z2rAMzlIsbnOAHDzgs26edata=017C017Ckimmarshall40iesoca7Cc82b6568
5d204bc24a0408d4ea37fd3f7C7cd55abd63f243c58f4bd38ea458add87C0sdata=Trra2B0ZzCavXQLx2FK1c7KFFtY6z1vcj

nShBWX61cqKw3Dreserved=0= > 1
Twitter

IESOTweets<httpsna01safelinksprotectionoutlookcomurl=https3A2F2Furldefenseproofpointcom2F
v22Fur13Fu3Dhttps3A na01safelinksprotectionoutl00kcom3Fur13Dhttps253A252F
252Furldefenseproofpointcom252Fv2252Fur1253Fu253Dhttp2D3A5F5Fwwwtwittercom5Fieso2D5Ftweets
2526d253DDwMGaQ2526c253DOTzKy91gR5hSW2DbDg5HA76y7nf41vOzvVop5GM3Y802526r253DDA0e89GuHpPZrONj
5FIODmw2526m253DBAGE2Ds589bq14cMdDwY25IkgD8OFdj8weadVSXzrDxg2526s253Dtx02DcrKL70k8q1UGvjf
2D4V080bC1drSWT890rHWO242526e26data3D01257C01257Ckimmarshall2540iesoca
257C7ebbb60f20924fe2815a08d4ea36aa26257C7cd55abd63f243c58f4bd38ea458add8257C026sdata3DEtvCKNWgkAb

2521330dk7BRMcp252FRFZHkzwmpvbp8ZPtOk4I253D26reserved3D03D26d3DDwIGaQ26c3DOTzOCy91gR5hSW
bDg5HA76y7nf41vOzvVop5GM3Y8026r3DDA0e89GuHpPZrONjIODmw26m3DI2U6SfVwxeSkX7yDVKL1BhIfxbhU9CD1p0PmMcj8b
UU26s3DWppuDihKiOvZjvgXvCvXoyYCSNzUHQ6pelH9E69pPk26edata=017C017Ckimmarshall40iesoca7Cc82b6568
5d204bc24a0408d4ea37fd3f7C7cd55abd63f243c58f4bd38ea458add87COsdata=vn20GwdaSfw3itTogS9fUMMEjwOchS4dbr
7I06u1V03Dreserved=0= > 1

LinkedIn
IES0<httpsna01safelinksprotectionoutlookcomurl=https3A2F2Furldefenseproofpointcom2Fv22Fur
13Fu3Dhttps3A na01safelinksprotectionoutlookcom3Fur13Dhttps253A252F
252Furldefenseproofpointcom252Fv2252Fur1253Fu253Dhttps2D3A5F5Fwwwlinkedincom5Fcompany5Fieso
2526d253DDwMGaQ2526c253DOTzKy91gR5hSW2DbDg5HA76y7nf41vOzvVop5GM3Y802526r253DDA0e89GuHpPZrONj
5FIODmw2526m253DBAGE2Ds589bql4cMdDwY25IkgD8OFdj8weadVSXzrDxg2526s253DwHY9Icroc3CKSRS29
2DS1Pp5NxDpKF15FXkJvI2aykvI42526e26data3D01257C01257Ckimmarshall2540iesoca
257C7ebbb60f20924fe2815a08d4ea36aa26257C7cd55abd63f243c58f4bd38ea458add8257C026sdata
3DrOuAba2dcZYkWkbKLsDcPlupNTpOmbp1130gISgUKbE253D26reserved3D03D26d3DDwIGaQ26c3DOTzOCy91gR5hSW
bDg5HA76y7nf41vOzvVop5GM3Y8026r3DDA0e89GuHpPZrONjIODmw26m3DI2U6SfVwxeSkX7yDVKL1BhIfxbhU9CD1p0PmMcj8b
UU26s3DSA04vX7vcibrOec82YyiT8ptp5XsypwjH5igiyOkv9g26edata=017C017Ckimmarshall40iesoca7Cc82b6568
5d204bc24a0408d4ea37fd3f7C7cd55abd63f243c58f4bd38ea458add87COsdata=SnMYar74n07qoDq0xD6q5rn4XWiIi4vy638

jE2BDI4go3Dreserved=0= >

Corporate Services collaborates with you to deliver solutions and expertise that enable the IESO to

achieve its goals

Conservation
httpsna01safelinksprotectionoutlookcomPurl=https3A2F2Furldefenseproofpointcom2Fv22Furl3Fu
3Dhttps3Ana01safelinksprotectionoutlookcom3Fur13Dwwwsave0Nenergyca26data3D01257C01
257Ckimmarshall2540iesoca257C7ebbb60f20924fe2815a08d4ea36aa26257C7cd5Sabd63f243c58f4bd38ea458add8
257C026sdata3D50U3ZC6XrBOEFCcL4eLxzM69z53wXWCUij12tKZeWZO253D26reserved
3D026d3DDwIGaQ26c3DOTzOCy91gR5h5W
bDg5HA76y7nf41vOzvVop5GM3Y8026r3DDA0e89GuHpPZrONjIODmw26m3DI2U6SfVwxeSkX7yDVKL1BhIfxbhU9CD1p0PmMcj8b
UU26s3DFbPo4WVt5qe7U4fK3Tu7u32xv61mONvff0pV99sx2ak26edata=017C017Ckimmarshall40iesoca7Cc82b6568
5d204bc24a0408d4ea37fd3f7C7cd55abd63f243c58f4bd38ea458add87COsdata=19kaNNfqrf2FFE2BZZdwHBqrHJRZD3s0v
OwrRpWcjcap43Dreserved=0=
<httpsna01safelinksprotectionoutlookcomurl=https3A2F2Furldefenseproofpointcom2Fv22Furl3F
u3Dhttps3A na01safelinksprotectionoutlookcom3Fur13Dhttps253A252F
252Furldefenseproofpointcom252Fv2252Fur1253Fu253Dhttp2D3A5F5Fwwwsave0Nenergyca2526d
253DDwMGap2526c253DOTzOCy91gR5hSW2DbDg5HA76y7nf41vOzvVop5GM3Y802526r253DDA0e89GuHpPZrONj5FIODmw
2526m253DBAGE2Ds589bql4cMdDwY25IkgD8pFdj8weadVSXzrDxg2526s253D2D
2DwUQ0fL7xDCREqfltkW5KpI9Atu3q31LXh6BgtXeCY2526e26data3D01257C01257Ckimmarshall2540iesoca
257C7ebbb60f20924fe2815a08d4ea36aa26257C7cd55abd63f243c58f4bd38ea458add8257C026sdata
3DeudWLrldWpbWHVO7k870FyzpVmbANEfljK4hjfuqBa0253D26reserved3D03D26d3DDwIGap26c3DOTzpCy91gR5hSW
bDOHA76y7nf41vOzvVop5GM3Y8026r3DDA0e89GuHpPZrONjIODmw26m3DI2U6SfVwxeSkX7yDVKL1BhIfxbhU9CD1p0PmMcj8b
UU26s3DUWsuVOYjHpbK1GBuRSC9r33KV9M8IgTdRiobazTr79KI26edata=017C017Ckimmarshall40iesoca7Cc82b6568
5d204bc24a0408d4ea37fd3f7C7cd55abd63f243c58f4bd38ea458add87COsdata=eyFO2Bu6x2FWxEI8mD2S69563Hcc6BBLI

yORQxj4mWkYI3Dreserved=0= > 1 Twitter
saveoNenergyont<httpsna01safelinksprotectionoutlookcomurl=https3A2F2Furldefenseproofpointco
m2Fv22Furl3Fu3Dhttps3Ana01safelinksprotectionoutl00kcom3Fur13Dhttps253A252F
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252Furldefenseproofpointcom252Fv2252Fur1253Fu253Dhttps2D3A5F5Ftwittercom5Fsaveonenergyont
2526d253DDwMGaQ2526c253DOTzQCy91gR5hSW2DbDg5HA76y7nf41vOzvVop5GM3Y802526r253DDA0e89GuHpPZrONj
5FIODmw2526m253DBAGE2Ds589bql4cMdDwY25IkgD8QFdj8weadVSXzrDxg2526s253DqsEmUo08j1MINai2cRLox
2DxwgkOHdCSUrgB1RN1iYiQ2526e26data3D01257C01257Ckimmarshall2540iesoca
257C7ebbb60f20924fe2815a08d4ea36aa26257C7cd55abd63f243c58f4bd38ea458add8257C026sdata
3DCiCkDxq6Q554nBLkljHCAzQUMPvfqnSAdf4pjjT8g3s253D26reserved3D03D26d3DDwIGaQ26c3DOTzQCy91gR5hSW
bDg5HA76y7nf41vOzvVop5GM3Y8026r3DDA0e89GuHpPZrONjIODmw2603DI2U6SfVwxeSkX7yDVKL1BhIfxbhU9CD1p0PmMcj8b
UU26s3DUMn3EQAe8HH6FH84BeEec98
TLuDAqcb4ar3M2xMNhU26edata=017C017Ckimmarshall40iesoca7Cc82b65685d204bc24a0408d4ea37fd3f7C7cd55a
bd63f243c58f4bd38ea458add87COsdata=u83wZr7NnPGV5FB0hp9n8XMH1iiTFFb8PANsVZksvc3Dreserved=0= > I

LinkedIn
save0Nenergy<httpsna01safelinksprotectionoutlookcomurl=https3A2F2Furldefenseproofpointcom2
Fv22Furl3Fu3Dhttps3A na01safelinksprotectionoutlookcom3Fur13Dhttps253A252F
252Furldefenseproofpointcom252Fv2252Fur1253Fu253Dhttps2D3A5F5Fwwwlinkedincom5Fcompany
5Fsaveonenergy2D2Dontario2526d253DDwMGaQ2526c253DOTzQCy91gR5hSW2DbDg5HA76y7nf41vOzvVop5GM3Y80
2526r253DDA0e89GuHpPZrONj5FIODmw2526m253DBAGE2Ds589bql4cMdDwY25IkgD8QFdj8weadVSXzrDxg2526s
253DVH2H5eBavt9L6xuI6e52D5FWg0e0qwQ0n92e5hYArRHss2526e26data3D01257C01257Ckimmarshall
2540iesoca257C7ebbb60f20924fe2815a08d4ea36aa26257C7cd55abd63f243c58f4bd38ea458add8257C026sdata
3DCsIizqABt3XcRO7VsjU252BhwHYpa252BSZkf2g9D252B252Bei0hAo253D26reserved3D0
3D26d3DDwIGaQ26c3DOTzQCy91gR5hSw
bDg5HA76y7nf41vOzvvop5GM3Y8026r3DDA0e89GuHpPZrONjIODmw26m3DI2U6SfVwxeSkX7yDVKL1BhIfxbhU9CD1p0PmMcj8b
UU26s3DoavdAAFsds2L5Xln8n
Oht156DF9NL5vU7VQEnJAPE26edata=017C017Ckimmarshall40iesoca7Cc82b65685d204bc24a0408d4ea37fd3f7C7c
d55abd63f243c58f4bd38ea458add87COsdata=2B2BpFuwk69wypB3zF7nFUhOHS3cQqawNtZ0b31NDqr6U3Dreserved=0= >

From Picard Michel mailtompicardkpmgca

Sent August 15 2017 644 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
look at the risksrewards associated with ownership of the asset Those are risks that are inherent in

the financial asset or regulatory asset that is being transferred We know that late payment risk is

problematic however its normally thought of in the context of the obligor being late in paying Its
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

liquidity risk Heres what the KPMG guidance says Insights into IFRS says about liquidity risk

<image001jpg>

We think its key that IESO only would be required to fund the amounts actually collected but not
remitted

Neither EY nor PWC provide any guidance on the definition of risks However Deloitte 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 liquidity risk only arises when the assets
are placed inside the securitization structure The liquidity risk associated with late payment risk is

therefore not included in the transferors risk and rewards assessment in determining derecognition for
the transferor However the impact of liquidity risk will be included in determining whether the entity

I ESON0025232



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

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

Regards

Michel

>>

Sent Tuesday August 15 2017 1221 PM

To Picard Michel <mpicardkpmgca<mailtompicardapmgca

Cc Kim Marshall <KimMarshalliesoca<mailtoKimMarshalliesoca

Subject FW EXTERNAL Revised Term Sheet summary slides

>>

>>

>>

Please look at the attached term sheet and presentation which contains OPGs 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 eitherA 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 IESOs ability to de recognize the regulatory
asset

Please let us know if you would like to discuss

Regards

Michael

From Kim Marshall

Sent August 14 2017 654 PM

To Michael Boll

Subject Fwd EXTERNAL Revised Term Sheet summary slides

Sent from my iPhone

>>

From Michael Boll mailtoMichaelBolliesoca

Michel

I ESON0025232



Begin forwarded message

From LEE John TREASURY <johnsleeopgcom<mailtojohnsleeopgcom

Date August 14 2017 at 63713 PM EDT

To Ken Kandeepan <KenKandeepanofinaonca<mailtoKenKandeepanofinaonca

Cc James Devine <JamesDevineofinaonca<mailtoJamesDevineofinaonca Mike Manning
<MikeManningofinaonca<mailtoMikeManningofinaonca Carlos Yep
<CarlosYepofinaonca<mailtoCarlosYepofinaonca Anna Strathy
<AnnaStrathyofinaonca<mailtoAnnaStrathyofinaonca RYFA Ken TREASURY
<kenryfaopgcom<mailtokenryfaopgcom WONG Leslie LAWDIV
<lesliewongopgcom<mailtolesliewongopgcom LAURETA LAPIRA May TREASURY
<maylapiraopgcom<mailtomaylapiraopgcom LIU Sheen TREASURY
<sheenliuopgcom<mailtosheenliuopgcom HAHN PARKER Janet TREASURY
<jhahnparkeropgcom<mailtojhahnparkeropgcom Nelms Scott M0F
<ScottNelmsontarioca<mailtoScottNelmsontarioca
KeleyKatonaontarioca<mailtoKeleyKatonaontarioca>
<KeleyKatonaontarioca<mailtoKeleyKatonaontarioca Kim Marshall
<KimMarshalliesoca<mailtoKimMarshalliesoca

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

John

From Ken Kandeepan mailtoKenKandeepanofinaonca

Sent Friday August 11 2017 1129 AM

To LEE John TREASURY

Cc James Devine Mike Manning Carlos Yep Anna Strathy

Subject RE EXTERNAL Revised Term Sheet

>>

>>

>>

>>

>>

From LEE John TREASURY mailtojohnsleeopgcom

Sent Friday August 11 2017 1128 AM

To Ken Kandeepan <KenKandeepanofinaonca<mailtoKenKandeepanofinaonca

Cc James Devine <JamesDevineofinaonca<mailtoJamesDevineofinaonca Mike Manning
<MikeManningofinaonca<mailtoMikeManningofinaonca Carlos Yep
<CarlosYepofinaonca<mailtoCarlosYepofinaonca Anna Strathy
<AnnaStrathyofinaonca<mailtoAnnaStrathyofinaonca

Subject RE EXTERNAL Revised Term Sheet

Yes they are working to that timeline

From Ken Kandeepan mailtoKenKandeepanofinaonca

Thanks John

Ken k
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Sent Friday August 11 2017 1124 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 links from unknown
senders or unexpected email

>>

Hi John

Just to follow up on Andrew Maciels commitment to provide us with a revised term sheet for the
guarantee reflecting yesterdays 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

This message including any attachments is meant only for the use of the individuals to whom it is

intended and may contain information that is privilegedconfidential 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 email 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 RECIPIENTS AND MAY CONTAIN INFORMATION
THAT IS PRIVILEGED PROPRIETARY ANDOR 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 email and delete this message from your
system Ontario Power Generation Inc

>>

THIS MESSAGE IS ONLY INTENDED FOR THE USE OF THE INTENDED RECIPIENTS AND MAY CONTAIN INFORMATION
THAT IS PRIVILEGED PROPRIETARY ANDOR 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 email and delete this message from your
system Ontario Power Generation Inc

This email message and any files transmitted with it are intended only for the named recipients
above and may contain information that is privileged confidential andor exempt from disclosure under
applicable law If you are not the intended recipients any dissemination distribution or copying of
this email message or any files transmitted with it is strictly prohibited If you have received this
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message in error or are not the named recipients please notify the sender immediately and delete this

email message

This email was sent to you by
KPMG<httpsna01safelinksprotectionoutlookcomurl=https3A2F2Furldefenseproofpointcom2Fv22Fur
13Fu3Dhttps3A na01safelinksprotectionoutlookcom3Fur13Dhttp253A252F252Finfokpmgca252F
26data3D01257C01257Ckimmarshall2540iesoca257C128a3ff765e549f6bbc208d4e42f3led
257C7cd55abd63f243c58f4bd38ea458add8257C026sdata3DkrYlUdqul8mMzDtkxF3YNxdLwUI93KAvQAMoknnsxUs253D
26reserved3D026d3DDwMGaQ26c3DOTzQCy91gR5hSW
bDg5HA76y7nf41vOzvVop5GM3Y8026r3DDA0e89GuHpPZrONjIODmW26m3DBAGE
s589bql4cMdDwY25IkgD8Udj8weadVSXzrDxg26s3DNhUPliHAuSPYMHu8WRVfijg9RIPDFNRPXYvdOe1WYfU26edata=017C01
7Ckimmarshall40iesoca7C7ebbb60f20924fe2815a08d4ea36aa267C7cd55abd63f243c58f4bd38ea458add87COsdata
=VE0V997PNB1DZfihkA9RVWISjIcX9xiNP6bZUD67nhc3Dreserved=0=>
httpsna01safelinksprotectionoutlookcomPurl=https342F2Furldefenseproofpointcom2Fv22Furl3F
u3Dhttps3A na01safelinksprotectionoutlookcom3Fur13Dhttp253A252F252Finfokpmgca26data3D01
257C01257Ckimmarshall2540iesoca257C7ebbb60f20924fe2815a08d4ea36aa26
257C7cd55abd63f243c58f4bd38ea458add8257C026sdata3DiFmM28F28uPZunqqkOUPdNhrifU5V252FdN4tZ252B
252BfraYw253D26reserved3D026d3DDwIGaQ26c3DOTzQCy91gR5hSW
bDg5HA76y7nf41vOzvVop5GM3Y8026r3DDA0e89GuHpPZrONjIODmw26m3DI2U6SfVwxeSkX7yDVKL1BhIfxbhU9CD1p0PmMcj8b
UU26s3Dumj1Zzris9xrTIRJA1Sz1S329FkoA34uo0W27GVrnM26edata=017C017Ckimmarshall40iesoca7Cc82b6568
5d204bc24a0408d4ea37fd3f7C7cd55abd63f243c58f4bd38ea458add87COsdata=U5noXW253x3q1oxtUdp6aiBoC2FQMe0Neq

gdbB3c110k3Dreserved=0=
<httpsna01safelinksprotectionoutlookcomurl=https3A2F2Furldefenseproofpointcom2Fv22Furl3F
u3Dhttps3A na01safelinksprotectionoutlookcom3Fur13Dhttp253A252F252Finfokpmgca252F26data
3D01257C01257Ckimmarshall2540iesoca257C128a3ff765e549f6bbc208d4e42f3led
257C7cd55abd63f243c58f4bd38ea458add8257C026sdata3DkrYlUdqul8mMzDtkxF3YNxdLwUI93KAvQAMoknnsxUs253D
26reserved3D026d3DDwMGaQ26c3DOTzQCy91gR5hSW
bDg5HA76y7nf41vOzvVop5GM3Y8026r3DDA0e89GuHpPZrONjIODmw26m3DBAGE
s589bql4cMdDwY25IkgD8Udj8weadVSXzrDxg26s3DNhUPliHAu5PYMHu8WRVfijg9RIPDFNRPXYvd0e1WYfU26edata=017C01
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=VE0V997PNB1DZfihkA9RVWISjIcX9xiNP6bZUD67nhc3Dreserved=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
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At KPMG we are passionate about earning your trust and building a longterm relationship through

service excellence This extends to our communications with you

>>

Our lawyers have recommended that we provide certain disclaimer language with our messages Rather

than including them here were drawing your attention to the following links where the full legal

wording appears

Disclaimer concerning confidential and privileged informationunintended

recipient<httpsna01safelinksprotectionoutlookcomurl=https3A2F2Furldefenseproofpointcom2Fv2
2Furl3Fu3Dhttps3A na01safelinksprotectionoutlookcom3Fur13Dhttps253A252F252Fhomekpmgcom
252Fca252Fen252Fhome252Fmisc252Fdisclaimer2Dconfidentialhtm126data3D01257C01257Ckimmarshall
2540iesoca257C128a3ff765e549f6bbc208d4e42f3led257C7cd55abd63f243c58f4bd38ea458add8257C026sdata3DQT
2526A3hojm4uq0R9kRz3B5oBhnvailep3YKSUn3tD1cc253D26reserved3D026d3DDwMGaQ26c3DOTzKy91gR5h5W
bDg5HA76y7nf41vOzvvop5GM3Y8026r3DDA0e89GuHpPZrONjIODmw26m3DBAGE
s589bql4cMdDwY25IkgD8OFdj8weadVSXzrDxg26s3DRc
QAxhAfnZtU9GknZIuw1dIegsLXGmNOIk0D2oK5826edata=017C017Ckimmarshall40iesoca7C7ebbb6Of20924fe2815a
08d4ea36aa267C7cd55abd63f24368f4bd38ea458add87COsdata=MTs5VF5f81S3pP5N66aSy3713NWwUrDgKNolmy9aTD83D
reserved=0=>
httpsna01safelinksprotectionoutlookcomurl=https3A2F2Furldefenseproofpointcom2Fv22Furl3F
u3Dhttps3Ana01safelinksprotectionoutlookcom3Fur13Dhttp253A252F252Fdisclaimerkpmgca
26data3D01257C01257Ckimmarshall2540iesoca257C7ebbb60f20924fe2815a08d4ea36aa26
257C7cd55abd63f243c58f4bd38ea458add8257C026sdata3DFxyeSfZNS25213WfsMdYpYLbOhezCIo7252135sw
252FvxZtejc3E253D26reserved3D026d3DDwIGaQ26c3DOTzKy91gR5h5W
bDg5HA76y7nf41vOzvVop5GM3Y8026r3DDA0e89GuHpPZrONjIODmw26m3DI2U6SfVwxeSkX7yDVKL1BhIfxbhU9CD1p0PmMcj8b
UU26s3DY
fz5a9TGa4yZZu85cF3tEMc5oZ8vMkU0oz1USMjHJA26edata=017C017Ckimmarshall40iesoca7Cc82b65685d204bc24a0
408d4ea37fd3f7C7cd55abd63f243c58f4bd38ea458add87COsdata=WLHaOtFzSkem4YZGIVrawLgcp2FAfVd2BN6j2xrXd7Df
c3Dreserved=0=
<httpsna01safelinksprotectionoutlookcomurl=https3A2F2Furldefenseproofpointcom2Fv22Furl3F
u3Dhttps3A na01safelinksprotectionoutlookcom3Fur13Dhttps253A252F252Fhomekpmgcom252Fca
252Fen252Fhome252Fmisc252Fdisclaimer2Dconfidentialhtm126data3D01257C01257Ckimmarshall
2540iesoca257C128a3ff765e549f6bbc208d4e42f3led257C7cd55abd63f243c58f4bd38ea458add8257C026sdata3DQT
2521343hojm4uq0R9kRz3135oBhnvallep7YKSUn3tD1cc253D26reserved3D026d3DDwMGaQ26c3DOTzOCy91gR5hSw
bDg5HA76y7nf41vOzvVop5GM3Y8026r3DDA0e89GuHpPZrONjIODmw26m3DBAGE
s589bql4cMdDwY25IkgD8C1Fdj8weadVSXzrDxg26s3DRc
QAxhAfnZtU9GknZIuw1dIegsLXGmNOIkOD2oK5826edata=017C017Ckimmarshall40iesoca7C7ebbb6Of20924fe2815a
08d4ea36aa267C7cd55abd63f24368f4bd38ea458add87COsdata=MTs5VF5f8153pP5N663aSy376NWwUrDgKNolmy9aTD83D
reserved=0=>

Disclaimer concerning tax
advice<httpsna01safelinksprotectionoutlookcomurl=https3A2F2Furldefenseproofpointcom2Fv22F
url3Fu3Dhttps3Ana01safelinksprotectionoutlookcom3Fur13Dhttps253A252F252Fhomekpmgcom
252Fca252Fen252Fhome252Fmisc252Fdisclaimer2Dtaxhtm126data3D01257C01257Ckimmarshall
2540iesoca257C128a3ff765e549f6bbc208d4e42f3led257C7cd55abd63f243c58f4bd38ea458add8257C026sdata
3D9CmILNPOEhl7OxhP252FeB252BCWe9ggqEsMLKgcU3Sqs5YSU253D26reserved
3D026d3DDwMGaQ26c3DOTzKy91gR5h5W
bDOHA76y7nf41vOzvVop5GM3Y8026r3DDA0e89GuHpPZrONjIODmw26m3DBAGE
s589bq14cMdDwY25IkgD8Udj8weadVSXzrDxg26s3DzDod5HbIEE4D7SQ1zfRL3S3GBkxpYo3ZcuKi2504E26edata=017C01
7Ckimmarshall40iesoca7C7ebbb60f20924fe2815a08d4ea36aa267C7cd55abd63f243c58f4bd38ea458add87C0sdata
=inG8sPKGcNNAzaxoghfhP01YK1cC2Fpk2Fe23yYIy55Mo3Dreserved=0=>
httpsna01safelinksprotectionoutlookcomurl=https3A2F2Furldefenseproofpointcom2Fv22Furl3F
u3Dhttps3A na01safelinksprotectionoutlookcom3Fur13Dhttp253A252F252Ftaxdisclaimerkpmgca
26data3D01257C01257Ckimmarshall2540iesoca257C7ebbb60f20924fe2815a08d4ea36aa26
257C7cd55abd63f243c58f4bd38ea458add8257C026sdata3DLO252FsYtGeLOM11C80Q487ifjS6p9KyWOPCwXKmxmTvfA
253D26reserved3D026d3DDwIGaQ26c3DOTzOCY91gR5h5W
bDg5HA76y7nf41vOzvVop5GM3Y8026r3DDA0e89GuHpPZrONjIODmw26m3DI2U6SfVwxeSkX7yDVKL1BhIfxbhU9CD1p0PmMcj8b
UU26s3D7ay3IdzuIAJnYbqKcCsGNZr5nTP3cAVZ150nYG1qXrU26edata=017C017Ckimmarshall40iesoca7Cc82b6568
5d204bc24a0408d4ea37fd3f7C7cd55abd63f243c58f4bd38ea458add87C0sdata=Cjw1tav1bBkheURFXzMD8Op1dMee8lh5mXB
30NeL1003Dreserved=0=
<httpsna01safelinksprotectionoutlookcomPurl=https3A2F2Furldefenseproofpointcom2Fv22Furl3F
u3Dhttps3A na01safelinksprotectionoutlookcom3Fur13Dhttps253A252F252Fhomekpmgcom252Fca
252Fen252Fhome252Fmisc252Fdisclaimer2Dtaxhtm126data3D01257C01257Ckimmarshall2540iesoca
257c128a3ff765e549f6bbc208d4e42f3led257C7cd5Sabd63f243c58f4bd38ea458add8257C026sdata
3D9CmILNPOEhl7OxhP252FeB252BCWe9ggqEsMLKgcU3Sqs5YSU253D26reserved
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