Message

From: Susan Nicholson [/O=EXCHANGELABS/OU=EXCHANGE ADMINISTRATIVE GROUP
(FYDIBOHF23SPDLT)/CN=RECIPIENTS/CN=F668E601BD2B4865A5C31DCA531047C8-SUSAN NICHO]

Sent: 2017-05-24 2:10:35 PM

To: Anderson, Rhonda E [rhondaanderson@kpmg.ca]

Subject: Re: Sale of the regulatory asset

Yes, the amount would be the same.

Sent from my BlackBerry 10 smartphone on the Bell network.

From: Anderson, Rhonda E

Sent: Wednesday, May 24, 2017 1:56 PM
To: Susan Nicholson

Subject: Sale of the regulatory asset

Hi Susan,

i spoke to Michel Picard ond have o copy of his report. | have g guestion — and it relates to whether the right to o future
income stream that is being sold to the Trust has the same value as what IESO is being paid? In other words is the
gmount IFS0 is selling this right to o future income stream (or regulatory asset) — the same as the omount the Trust will
ultimately coflect in some way or will it be o different omount?

Rhonda Anderson MpA

Partner - Indirect Tax

KPRG — Regions East & Toronto Businass Units

Conference calling number 1-866-444.5764; Participant code 5553126#
Moderator 4571833#

Office Phone: {416) 777-8255

Cell: (780} 887-3627
E-Mail: rhondaanderson@kpmg.ca

Any tax advice herein is bused on the focts provided to us and on cureent Yax law including judicial and administrative interpretotion. Tax law is subject to
continuai change, of Yimes on a refrogctive Bosis and may resuit In incremental toxes, interest or penalties, Should the focts provided to us be incorrect or
incomplete or should the low or its interpretation chuange, our advice moy be inoppropriate. We are not responsible for upduting our advice for chaages in law or
interpretation after the dote hereof, The advice or other information provided berein is confidentiol and moay be privileged ond is for the sole use of KPMG’s client.
The advice is bused on the specific facts ond circumstances and the scope of KPMG's engagement and associated terms of engagement as the case may be and is
not intended to be relied upon by any other person. KPMG disclaims ony responsibility or fiability for aay reliance that any person other than the client moy ploce
on this advice, if you are not the intended recipient, any disclosure, copying, distribution or any action taken or omitted to be token in relionce on &, is prohibited
and may be unlawful,

This email was sent to you by KPMG (http.//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 (hittp:/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
(hitp://disclaimer.kpmg.ca).

o Disclaimer concerning tax advice (http:/taxdisclaimer.kpmg.ca).

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