Message

From: Picard, Michel [mpicard@kpmg.cal]

Sent: 2017-11-06 6:46:55 PM

To: Kim Marshall [fo=Exchangelabs/ou=Exchange Administrative Group
(FYDIBOHF23SPDLT)/cn=Recipients/cn=b63a22b42bf14587870d93119a054d88-Kim Marshal]

CC: Michael Boll [/o=ExchangeLabs/ou=Exchange Administrative Group

(FYDIBOHF23SPDLT)/cn=Recipients/cn=4811917e15054407h665fe16d12ff415-Michael Bol]
Subject: Re: Fair Hydro

Yes

Sent from my iPhone

on Nov 6, 2017, at 18:10, Kim Marshall <Kim.Marshall@ieso.ca<mailto:Kim.Marshall@ieso.ca>> wrote:
Michel, are you available to discuss tomorrow morning?

sent from my iPad

on Nov 6, 2017, at 5:27 PM, Picard, Michel <mpicard@kpmg.ca<mailto:mpicard@kpmg.ca>> wrote:
Michael,

The following sentence will not permit IESO to derecognize the asset:
“The foregoing opinions are subject to the following assumptions, limitations and qualifications:

(a) enforceability of the rights and remedies provided in the Agreements may be limited by
bankruptcy, insolvency, reorganization, arrangement, fraudulent preference and cenveyance, transfer at
undervalue, assignment and preference and other Taws of general application relating to or affecting

creditors' rights;”
This is a big deal!

Michel

From: Michael Boll [mailto:Michael.Boll@ieso.ca]

Sent: Monday, November 06, 2017 3:50 PM

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

Cc: Kim Marshall <Kim.Marshall@ieso.ca<mailto:Kim.Marshall@ieso.ca>>
Subject: Fw: Fair Hydro

Michel,

Attached is an early draft Stikeman’ s opinion that would be provided to OPG and dealers. would this
suffice?

Note that this is still in the process of being negotiated.
Michael

From: Peter Hamilton [mailto:PHamilton@stikeman.com]

Sent: August 09, 2017 4:14 PM

To: Feldman, Michael (mfeldman@torys.com<mailto:mfeldman@torys.com>)
Cc: Glenn Zacher; Michael Boll

Subject: Fair Hydro

Please see attached a preliminary outline draft of our IESO/Fair Hydro opinion.

Peter Hamilton
Tel : (416) 869-5564
phamilton@stikeman.com<mailto:phamilton@stikeman.com>

STIKEMAN ELLIOTT LLP Barristers & Solicitors

5300 Commerce Court West, 199 Bay Street, Toronto, ON, Canada M5L 1B9
https://na0l.safelinks.protection.outlook.com/?url=www.stikeman.com&data=01%7C01%7Cmichael.bo11%40ieso.ca
%7C77affe0521a0409e25e608d52570b0d9%7C7cd55abd631243¢c58F4bd38ead458add8%7C0&sdata=CQIt4sINPRI%2FYagxQuUwQlw
TyvaljhveD0deIvD8Z3co%3D&reserved=0<https://na0dl.safelinks.protection.outlook.com/7url=https%3A%2F%2Furld
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efense.proofpoint. com®%2Fv2%2Furl%3Fu%3bhttps-3A__nall.safelinks.protection.outlook.com_-3Furl-3Dhttp-
253A-252F-252Fwww.stikeman.com-252F-26data-3D01-257¢01-257Cmichael.bo11-25407es0.ca-
257¢46826d1b2197446e832308d4df63694e-257C7cd55abd63f243¢c58Ff4bd38ead458add8-257¢0-26sdata-

3D cMdUBcex8rfeDsQknToUg112LKOZzYdTmd-252FYKRSqbb5I-253D-26reserved-3D0%26d%3DDWMFAg%26c%3D0TZzQCY31gR5hSW-
bDg5SHA76y7nT41v0zvVopS5GM3Y80%26r%3DDA0e 89GUHPPZrON]j _IODmw%2 6m%3DUNGBUrDbTbheyy SwMjt200HOYYXnT2a3XZ-
THawwcM08%2 6s%3D6Ft3MV68_838-Ytzbhz48RI-
BlLcLojQCe6EBajzho500%26e%3D&data=01%7C01%7Ckim.marshal1%40iesc.ca%7Ca2a7e7e0541746a6578e08d525659672%7C7C
d55abd63t243c58F4bd38ead458add8%7C0&sdata=4CuDw8Re%2BT2BSHO2bTcelror87viwF0z1PqIbRjy%2BOH0%3D&reserved=0>

TORONTO MONTREAL OTTAWA CALGARY VANCOUVER NEW YORK LONDON SYDNEY

This e-mail is confidential and may contain privileged information. If you are not an intended recipient,
please delete this e-mail and notify us immediately. Any unauthorized use or disclosure is prohibited.

This e-mail message and any files transmitted with it are intended only for the named recipient(s) above
and may contain information that 1is privileged, confidential and/or exempt from disclosure under
applicable lTaw. 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<https://nal0l.safelinks.protection.outlook.com/?url=https%3A%2F%2Furldefense.proofpoint.com%2Fv2%2Fur
1%3Fu%3Dhttps-3A__nall.safelinks.protection.outlook.com_-3Furl-3Dhttp-253A-252F-252Finfo.kpmg.ca-252F-
26data-3D01-257¢c01-257¢Ckim.marshall-25401ieso.ca-257Ca2a7e7e0541746a6578e08d525659672-
257C7cd55abd631243¢58f4bd38ead458add8-257C0-26sdata-3Dhv8sybRYLONCZ8-252FAVALGLKktADLIKLONpHrPIX-252B6yAgWg-
253D-26reserved-3D0%26d%3DDWMGaQ%26c%3D0TZzQCY9IT1gREhSW-
bbg5HA76y7nT41v0zvVop5GM3Y80%26r%3DDA0e 89GUHPPZIrONT _TODmMwWY%2 6m%3DWEqmMOj_FS5CNGOXNStAbKSh5gyrg2 SK7 ctGMEVYgyq
U8%265%3DWRYsdqzXsdNtQoZR7PRIMGSWbTen622PtTXwQal rxIs%26e&data=01%7C01%7Cmichael.bo11%40ieso.ca%7Cc77affe0s
2120409e25e608d52570b0d9%7C7cd55abd631243¢c58F4bd38ea458add8%7C0&sdata=%2 FdwG2 PKxI7YFNSUKHIVZ1LNnI%2 FwqzZby6
JYLGVBrXQwSE%3D&reserved=0=>

(https://nadl.safelinks.protection.outlook.com/?url=http%3A%2F%2Finfo.kpmg. ca&data=01%7C01%7Cmichael.bol1
%40ieso.ca%7C77affe0521a0409e25e608d52570b0d9%7C7cd55abd63f243c58F4bd38ead458add8%7C0&sdata=cB3TNG46jekFuz
kuOMsaOHOCI SwdRnnav4gIZtCL4QA%3D&reserved=0<https://nall.safelinks.protection.outlook.com/7url=https%3A%2
F%2Furldefense.proofpoint. com%2Fv2%2Furl%3Fu%3bhttps-3A__na0l.safelinks.protection.outlook.com_-3Furl-
3Dhttp-253A-252F-252Finfo. kpmg.ca-252F-26data-3D01-257¢C01-257Ckim.marshall-25401es0.ca-
257Ca2a7e7e0541746a6578e08d525659672-257C7cd55abd63F243c58F4bd38ead458add8-257¢C0-26sdata-3Dhv8sybRYLONCZ8~
252FAV4ALG1ktADLKLONPHrPIX-252B6yAgWg-253D-26reserved-3D0%26d%3DDwMGaQ%26c%3D0TZzQCY91gRShsSw-
bbg5HA76y7nT41v0zvVop5GM3Y80%26r%3DDA0e 89GUHPPZrONT _IODmw%2 6m%3DWEGmMO]j_FSCNGOXNStAbKSb5gyrg2SK7 ctGMEVYgyq
U8%265%3DWRYsdqzZXsdNtQoZR7PRIMGSWhbTen622PtTXwQalrxIs%26e&data=01%7C01%7Cmichael .bo11%401eso.ca%7C77affe0s
2120409e25e608d52570b0d9%7C7cd55abd631243¢c58F4bd38ea458add8%7C0&sdata=%2 FdwG2 PKXI7YFNS8UKHIVZ1LnI%2 FwqzZbgé
JYLGVBrXQwSE%3D&reserved=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 electreonic
messages sent by KPMG, visit the KPMG Online Subscription
Centre<https://na0l.safelinks.protection.outlook.com/?url=https%3A%2F%2Furldefense.proofpoint.com®%2Fv2%2F
url%3rFu%3bhttps-3A__nal0l.safelinks.protection.outlook.com_-3Furl-3Dhttp-253A-252F-
252Fpages.kpmgemail.com-252Fpage.aspx-253FQS-
253D2e4c¢31a3756cb940af903f205e1f1e041bdb8334b58bad706ad9d7762eb124d4-26data-3D01-257C01-257Ckim.marshall-
2540ieso.ca-257Ca2a7e7e0541746a6578e08d525659672-257C7cd55abd631243c58f4bd38ead58add8-257C0-26sdata-3DFc-
252Bf11lvzAXTwpdUhygm-252Faadoaqjdq0dx6zMrozo-252Bv04-253D-26reserved-
3D0%26d%3DDWMGaQ%26c%3D0TzQCy 9TgR5hsSw-
bDg5HA76y7nf41v0zvVop5GM3Y80%26r%3DDA0e8IGUHPPZIrON] _I0DMWY%26m%3DWEGMOj _F5CNGOXNStAbKSb5gyrg2SK7ctGMEVYgyq
UB%26s%3DakstqydY52wmAoyC32X~-
1zBBgG85aTTxnfPbezRHMHQ%26e&data=01%7C01%7Cmichael.bol1%401ieso.ca%7C77affe0521a0409e25e608d52570b0d9%7C7c
d55abd63f243c58F4bd38ead58add8%7C0&sdata=9FEfYgbyodcRF7ID8UCnAgGSI2t2FgL9gmY1liz]1 THx8%3D&reserved=0=>
(https://na0l.safelinks.protection.outlook.com/?url=http%3A%2F%2Fsubscribe.kpmg.ca&data=01%7C01%7Cmichael
.bo11%407ieso.ca%7Cc77affe0521a0409e25e608d52570b0d9%7C7cd55abd63f243¢c58F4bd38ead58add8%7C0&sdata=XtMwbbzcCh
7dx81kN%2B0jiHkcFwrpT1LSBH1BTUuBFtkrk%3D&reserved=0<https://na0l.safelinks.protection.outlook.com/?url=htt
ps%3A%2F%2Furldefense.proofpoint. com®%2Fv2%2Furl%3Fu%3bhttps-3A__na0l.safelinks.protection.outlook.com_-
3Furl-3Dhttp-253A-252F-252Fpages.kpmgemail.com-252Fpage.aspx-253FQS-
253D2e4c31a3756cb940af9031205e1f1e041bdb8334b58bad706ad9d7762ebl24d4-26data-3D01-257¢C01-257Ckim.marshall-
2540ieso.ca-257Ca2a7e7e0541746a6578e08d525659672-257C7cd55abd631243c58F4bd38ea458add8-257¢C0-26sdata-3DFc-
2528F11lvzAXTwpdUhygm-252Faadoaqjdq0dx6zMrozo-252Bv04-253D-26reserved-
3D0%26d%3DDWMGaQ%26c%3D0TzQCY9TgRShsw-
bDg5SHA76y7nt41v0zvVop5GM3Y80%26r%3DDA0e 89GUHPPZrONJ _TODmMwY%2 6m%3DWEGmMOj_F5CNGOXNSTAbKSbSgyrg2 SK7 ctGMEVYgy(
UB%26s%3DakstqydYS52wmAoyC32X-

1zBBqG85aTTxnfPbezRHMHQ%2 6e&data=01%7C01%7Cmichael.bo11%404ieso.ca%7C77affe0521a0409e25e608d52570b0d9%7C7¢c
d55abd63t243¢c58F4bd38ea458add8%7C0&sdata=9FEfYgbyodcRF7ID8UChAgGSI2t2FgL9gmY1liz1THx8%3D&reserved=0=>).

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.
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our lawyers have recommended that we provide certain disclaimer language with our messages. Rather than
including them here, we're drawing your attention te the following links where the full legal wording
appears.

A

Disclaimer concerning confidential and privileged information/unintended
recipient<https://na0l.safelinks.protection.outlook.com/?url=https%3A%2F%2Furldefense.proofpoint.com¥%2Fv2
%2Furl%3Fu%3bhttps-3A__na0l.safelinks.protection.outlook.com_-3Furl-3Dhttps-253A-252F-252Fhome . kpmg. com-
252Fca-252Fen-252Fhome-252Fmisc-252Fdisclaimer-2Dconfidential.html-26data-3001-257C01-257Ckim.marshall-
25401ieso.ca-257Ca2a7e7e0541746a6578e08d525659672-257C7cd55abd63f243c58f4bd38ea458add8-257C0-26sdata-
3DTuoIDwgvVUqgtiolagq9Yj-252B8uaNTVOLAAB]38MGqLAL8-253D-26reserved-3D0%26d%3DDwMGaQ%26c%3D0TzQCy31gRShsSwW-
bDg5SHA76y7nf41v0zvVop5GM3Y80%26r%3DDA0E 89GUHPPZrONT _IODmMw%2 6m%3DWEgmMOj_F5CNGOXNStAbKSbhS5gyrg2SK7ctGMEVYgy(
UB%26s%3D0HIcZ~
IMIcQM_OgkzuwCsNQUNQTONISNXeQBLTFMbpQY%26e&data=01%7C01%7Cmichael.bo11%40ieso.ca%7C77affe0521a0409e25e608d
52570bgd9%7c7cd55abd63f243c58f4bd38ea458add8%7CO&sdata=7SoY9CyaIBGVU7FwKOKc0GPYOFuNtTu001axG%ZFJXZHY%3D&r
eserved=0=>
(https://nal0l.safelinks.protection.outlook.com/?url=http%3A%2F%2Fdisclaimer.kpmg.ca&data=01%7C01%7Cmichae
1.bo11%407es0.ca%7Cc77affe0521a0409e25e608d52570b0d9%7C7cd55abd63243¢c58F4bd38ead58add8%7C0&sdata=bQyYLWd3B
M11xjN%2BaQv451F9i%2BIJUUMFUUYQKN2 sQZmww%3D&reserved=0<https://na0l.safelinks.protection.outlook.com/?url=
https%3A%2F%2Furldefense.proofpoint.com%2Fv2%2Furl%3Fu%3Dhttps-
3A__na0Ol.safelinks.protection.outlook.com_-3Furl-3Dhttps-253A-252F-252Fhome.kpmg.com-252Fca-252Fen-
252Fhome-252Fmisc-252Fdisclaimer-2Dconfidential.html-26data-3D01-257C01-257Ckim.marshall-2540ieso.ca-
257Ca2a7e7e0541746a6578e08d525659672-257C7cd55abd631243¢58F4bd38ea458add8-257¢C0-26sdata-
3DTuoIDwgvvUqgtiolaq9yYj-252B8uaNTVOLAAB]38MGqLAL8-253D-26reserved-3D0%26d%3DDWMGaQ%26c%3D0TZzQCY91gR5hSW-
bDg5HA76y7nf41v0zvVvop5GM3Y80%26r%3DDA0e89GUHPPZIrON] _TODmMw%26m%3DWEqmMO]j_F5CNGOXNStAbKSb5gyrg2SK7ctGMEVYgyq
U8%26s%3D0HIcZ~

JIMIcQM_0gkzuwCsNQUNQTONISNXeQBL fMbpQY%26e&data=01%7C01%7Cmichael.bo11%40ies0.ca%7C77affe0521a0409e25e608d
52570b0d9%7C7cd55abd63f243¢c58f4bd38ead458add8%7C0&sdata=750Y9CyaIBGVU7 FWKOKCOGPYOFUNtTUOOT axG%2FIXZHY%3D&!r
eserved=0=>).

*  Disclaimer concerning tax
advice<https://na0l.safelinks.protection.outlook.com/?url=https%3A%2F%2Furldefense.proofpoint.com%2Fv2%2F
url%3Fu%3Dhttps-3A__nal0l.safelinks.protection.outlook.com_-3Furl-3Dhttps-253A-252F-252Fhome . kpmg.com-
252Fca-252Fen-252Fhome-252Fmisc-252Fdisclaimer-2Dtax.html-26data-3D01-257C01-257¢Ckim.marshall-
2540ieso.ca-257Ca2a7e7e0541746a6578e08d525659672-257C7cd55abd63f243c58f4bd38ead458add8-257C0-26sdata-
3DKzA-252BRwe8g2m220S3Is2wTnjAIjk-252Bggoug91QsSbUojBe-253D-26reserved-
3D0%26d%3DDWMGaQ%26c%3D0TzQCy 9TgRShsw-
bDg5SHA76y7nT41v0zvVop5GM3Y80%26r%3DDA0e 89GUHPPZrON] _IODmw%2 6m%3DWEqmOj_F5CNGOXNStAbKSb5gyrg2 SK7ctGMEVYgy(
U8%26s%3DorURrSi_YnxP7dDWt7aKEHvUKkh_wMFZcUuHTn-
tgVsg%26e&data=01%7C01%7Cmichael .bo11%401ieso.ca%7C77affe0521a0409e25e608d52570b0d9%7C7cd55abd63f243c58F4b
d38ea458add8%7C0&sdata=X8BOCXh%2 FKY%2FILsH%2BNoqyEMIaHV2Fu2yjt4wwcpFljwu%3D&reserved=0=>
(https://na0l.safelinks.protection.outlook.com/?url=http%3A%2F%2Ftaxdisclaimer.kpmg.ca&data=01%7C01%7Cmic
hael.bo11%40ieso.ca%7C77affe0521a0409e25e608d52570b0d9%7C7cd55abd631243c58f4bd38ead58add8%7C0&sdata=X7eUB
1EmWPHpW2mMEU7W2T039u7c85stcK1y3Dz7pbY%3D&reserved=0<https://nall.safelinks.protection.ocutlook.com/?url=h
ttps%3A%2F%2Furldefense.proofpoint. com%2Fv2%2Furl%3Fu%3Dhttps-3A__na0l.safelinks.protection.outlook.com_-
3Furl-3Dhttps-253A-252F-252Fhome . kpmg.com-252Fca-252Fen-252Fhome-252Fmisc-252Fdisclaimer-2Dtax.html-
26data-3D01-257C01-257Ckim.marshall-25407eso.ca-257Ca2a7e7e0541746a6578e08d525659672-
257C7cd55abd631243¢c58F4bd38ead458add8-257C0-26sdata-3DKzA-252BRwe8q2m2Z20S3Is2wTnjAIjk-252Bggoug91QShuUojBe-
253D-26reserved-3D0%26d%3DDwWMGaQ%26c%3D0TZzQCY9T1gR5hSw-
bDg5HA76y7nT41v0zvVop5GM3Y80%26r%3DDA0e 89GUHPPZrONT _TODmMwWY%2 6m%3DWEqmMOj_FSCNGOXNSTAbKSbSgyrg2SK7ctGMEVYgyq
UB%26s%3DorURrSi_YnxP7dDWt7aKEHvUkh_wMFZcUUHTNn-
tgVsg%26e&data=01%7C01%7Cmichael .bo11%40ies0.ca%7C77affe0521a0409e25e608d52570b0d9%7C7cd55abd63243c58F4b
d38ead458add8%7C0&sdata=X8BOCXh%2FKY%2FILsH%2BNoqYEMIaHV2 Fu2yjt4wwcpFljwu%3D&reserved=0=>).

If you are unable to access the 1inks above, please cut and paste the URL that follows the Tink inte your
browser.
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