Message

From:
Sent:
To:

Subject:

Picard, Michel [mpicard@kpmg.cal]

2017-11-155:40:12 PM

Michael Boll [/o=ExchangeLabs/ou=Exchange Administrative Group
(FYDIBOHF23SPDLT)/cn=Recipients/cn=4811917e15054407h665fe16d12ff415-Michael Bol]
RE: current forms of agreements

{am meeting with her on Friday to discuss my final review and address my comments. This is one. it may not be an
issue. Will let you know.

From: Michael Boll [mailto:Michael.Boll@ieso.ca]
Sent: Wednesday, November 15, 2017 5:38 PM
To: Picard, Michel <mpicard@kpmg.ca>

Subject: RE: current forms of agreements

Michel, If Gale has concerns with the security agreement, I'd suggest another call with Peter Hamilton to
discuss. B shouldn’t increase [ESQs risk, but Peter is better able to explain,

Michael

From: Picard, Michel [mailto:mpicard@kpmg.ca]
Sent: November 14, 2017 11:54 AM

To: Michael Boll

Subject: RE: current forms of agreements

Thanks. | will read today but Gale is not available until later this week. Will revert back to you later this weesk.

My first concern is the security agreement granted to the Trust by [ESO related to the carrying costs. it is the
first time that 1 ses it

From: Michael Boll [mailto:Michael.Boll@ieso.ca]
Sent: Tuesday, November 14, 2017 11:50 AM

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

Subject: RE: current forms of agreements

Qur board meeting is November 22, { don’t know if Kim wants something in advance of that, or how far
in advance.

From: Picard, Michel [mailto:mpicard @kpmg.ca]
Sent: November 14, 2017 11:42 AM

To: Michael Boll

Subject: RE: current forms of agreements

Thanks Michael,
What is the timing?
Regards,

Michel

IESO-N-0048609



From: Michael Boll [mailto:Michael.Boli@ieso.cal

Sent: Tuesday, November 14, 2017 10:55 AM

To: Picard, Michel <mpicard@kpmg.ca>; Kim Marshall <Kim.Marshall@ieso.ca>
Cc: Susan Nicholson <susan.nicholson@ieso.ca>; Anthony Martinello
<Anthony.Martinello@ieso.ca>; Jeannette Briggs <jeannette.briggs @ieso.ca>
Subject: current forms of agreements

Confidential
Hi Michel,
Attached are the current drafts of the following agreements:

1. Master Transfer and Servicing Agreement;

2. Security Agreement (first four years as security for IESO’s obligation to fund financing
entity carrying costs);

3. Acknowledgement and Indemnity Agreement in favour of Indenture Trustee.

These are most likely in the form that the IESO will take to its board of directors for approval
next week and are the versions that OPG has provided to the rating agencies for the ratings
process.

Kim, can you please comment on what sort of confirmation you would like from KPMG for the
purposes of obtaining board approval on these agreements?

Regards,
Michael

This email message and any files ranamilted with i are intendad only for the named recipieni(s) above and may contain
informmation that is privileged, confidential andf/or exempt from disciosure under applicabla faw. If you are not the intended
recipient(s}, any dissemination, distribution or copying of this e-mail message or any files transmifted with it is strictly prohibited. If
you have received this message in error, or are not the named recipient(s}, please notify the sender immediataly and delele this e~
mail message

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.

This email was sent to you by KPMG (hitp.//info.kpmg.ca). 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
(http://subscribe.kpmg.ca).
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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 lawyers have recommended that we provide certain disclaimer language with our messages. Rather
than including them here, we're drawing your attention to the following links where the full legal wording
appears.

¢« Disclaimer concerning confidential and privileged information/unintended recipient
(http//disclaimer.kpmag.ca).

¢ Disclaimer concerning tax advice (hitp:/taxdisclaimer.kpmg.ca).

if you are unable to access the links above, please cut and paste the URL that follows the link info your
browser.
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