From: Kebudi, Izzet [lzzet.Kebudi@morganstanley.com]

Sent: 11/19/2019 1:19:17 AM
To: Dykes, Melissa H. - President/COO [dykemh@jea.com]
CC: Crawford, Juli E. - Director Financial Planning & Analysis [crawje@jea.com]; Hobson, Ted E. - VP & Chief Compliance

Officer [HobsTE@jea.com]; orfaje@jea.com; Pedersen, William [William.Pedersen@morganstanley.com]; Marth,
Stuart [Stuart.Marth@morganstanley.com]; 'Gredell, Jason' [jason.gredell@jpmchase.com]
Subject: RE: Meetings

Melissa,

Tomorrow's call is to clarify certain legal aspects regarding the PO process ahead of Thursday's meeting. If you are not
available, it is not critical for you to join, but our team seeas value in holding it to iron out some details with Pillsbury and
Foley. Below is a brief agenda of what we plan to discuss with the lawyers:

® Testing the waters meetings — assuming we can get comfortable with Gun lumping, and elected to pursue
testing the waters meetings well in advance of the PO itself ~ what are the legal considerations?

e Post-1PO {assuming pro forma equity ownership is 25% public, 75% City of Jacksonville} — would the Company be
subject to Florida Sunshine Laws?

® Structuring considerations:

o) How will the City of lacksonville own the publicly-listed shares of JEA {trust or will the City have direct
ownership?)

= if a trust, how would the trust be managed?

o) JEA structure {HoldCo owning 1 slectric subsidiary and 1 water subsidiary or HoldCo owning 1 electric subsidiary

which owns 1 water subsidiary}
Feel free to let us know if you have any guestions regarding the above.

Best,
lrzet

lzzet Kebudi, Analyst

Morgan Stanley | Investment Banking Division
1585 Broadway, 32nd Floor | New York, NY 10036
Phone: +1 212 296-5721

lzzet. Kebudi@moerganstanley.com

From: Dykes, Melissa H. - President/COO [mailto:dykemh@jea.com]

Sent: Monday, November 18, 2019 5:26 PM

To: 'Gredell, Jason'; Pedersen, William (IBD); Kebudi, Izzet (IBD)

Cc: Crawford, Juli E. - Director Financial Planning & Analysis; Hobson, Ted E. - VP & Chief Compliance Officer; Orfano,
Joe (orfaje@jea.com)

Subject: RE: Meetings

Thanks. You're the mesting owner.

From: Gredell, Jason <jason.gredell@jpmchase.com>

Sent: Monday, November 18, 2019 5:07 PM

To: Dykes, Melissa H. - President/COO <dykemh@jea.com>; 'Pedersen, William'
<William.Pedersen@morganstanley.com>; 'Kebudi, Izzet' <lzzet.Kebudi@morganstanley.com>

Cc: Crawford, Juli E. - Director Financial Planning & Analysis <crawje@jea.com>; Hobson, Ted E. - VP & Chief Compliance
Officer <HobsTE@jea.com>; Orfano, Joseph E. - Treasurer <orfaje@jea.com>

Subject: RE: Meetings
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11s on Wed can be cancelled.

From: Dykes, Melissa H. - President/COO [mailto:dykembdiza.com]

Sent: Monday, November 18, 2019 5:03 PM

To: Gredell, Jason (CIB, USA) <jason.gredel @ ipmchase.com>; 'Pedersen, William'

<William. Pedersen@morganstaniev.com>; 'Kebudi, lzzet' <lzzet. Kebudi@morgansianiev.cons

Cc: Crawford, Juli E. - Director Financial Planning & Analysis <¢rawis@iea.com>; Hobson, Ted E. - VP & Chief Compliance
Officer <HobsTE@iea.com>; Orfano, Joseph E. - Treasurer <grfagie@iea.com>

Subject: Meetings

Can 3:30 pm tomorrow be canceled?

Can 11 am on Wednesday, 11/20 be canceled?

Happy to keep them if needed but thought the WedEx meetings on Thursday would replace them? If not, what is
agenda?

Florida has a very broad Public Records Law. Virtually all written communications to or from State and Local
Officials and employees are public records available to the public and media upon request. Any email sent to or
from JEA’s system may be considered a public record and subject to disclosure under Florida’s Public Records
Laws. Any information deemed confidential and exempt from Florida’s Public Records Laws should be clearly
marked. Under Florida law, e-mail addresses are public records. If you do not want your e-mail address released
in response to a public-records request, do not send electronic mail to this entity. Instead, contact JEA by phone
or in writing.

This message is confidential and subject to terms at: hitps /Swww ipmorgan convemaildisclaimer

ipmoergan.com] including on confidential, privileged or legal entity information, viruses and monitoring of
electronic messages. If you are not the intended recipient, please delete this message and notify the sender
immediately. Any unauthorized use is strictly prohibited.

Florida has a very broad Public Records Law. Virtually all written communications to or from State and Local
Officials and employees are public records available to the public and media upon request. Any email sent to or
from JEA’s system may be considered a public record and subject to disclosure under Florida’s Public Records
Laws. Any information deemed confidential and exempt from Florida’s Public Records Laws should be clearly
marked. Under Florida law, e-mail addresses are public records. If you do not want your e-mail address released
in response to a public-records request, do not send electronic mail to this entity. Instead, contact JEA by phone
or in writing.
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