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Hi Michel,

We have developed the attached first cut at an independent "entity" description. Can you
take a look and let us know if you have any suggested edits and whether this provides a
sufficient level of granularity to start developing KPMG's accounting treatment opinion for
the entity? He have not built out the governance elements, but assume those are consistent
with the slide from our presentation.

| believe you are also looking at GBE and independence for the IESO. We are hoping to move
all of these options forward in parallel.

| am available if you would like to discuss,
Scott

Sent from my BlackBerry 10 smartphone on the Rogers network.



