
Message

From Picard Michel mpicardkpmgca
Sent 20171106 64655 PM

To Kim Marshall o=ExchangeLabsou=Exchange Administrative Group

FYDIBOHF23SPDLTcn=Recipientscn=b63a22b42bf14587870d93119a054d88Kim Marshal

CC Michael Boll o=ExchangeLabsou=Exchange Administrative Group

FYDIBOHF23SPDLTcn=Recipientscn=4811917e15054407b665fe16d12ff415Michael Boll

Subject Re Fair Hydro

Yes

Sent from my iPhone

On Nov 6 2017 at 1810 Kim Marshall <KimMarshalliesoca<mailtoKimMarshalliesoca wrote

Michel are you available to discuss tomorrow morning

Sent from my iPad

On Nov 6 2017 at 527 PM Picard Michel <mpicardkpmgca<mailtompicardkpmgca 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 conveyance transfer at
undervalue assignment and preference and other laws of general application relating to or affecting
creditors rights

This is a big deal

Michel
From Michael Boll mailtoMichaelBolliesoca
Sent Monday November 06 2017 350 PM

To Picard Michel <mpicardkpmgca<mailtompicardkpmgca
Cc Kim Marshall <KimMarshalliesoca<mailtoKimMarshalliesoca
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 mailtoPHamiltonstikemancom
Sent August 09 2017 414 PM

To Feldman Michael mfeldmantoryscom<mailtomfeldmantoryscom>
Cc Glenn Zacher Michael Boll

Subject Fair Hydro

Please see attached a preliminary outline draft of our IESOFair Hydro opinion

Peter Hamilton
Tel 416 8695564
phamiltonstikemancom<mailtophamiltonstikemancom>

STIKEMAN ELLIOTT LLP Barristers Solicitors
5300 Commerce Court West 199 Bay Street Toronto ON Canada M5L 169
httpsna01safelinksprotectionoutlookcomurl=wwwstikemancomdata=017C017Cmichaelboll40iesoca
7C77affe0521a0409e25e608d52570b0d97C7cd55abd63f243c58f4bd38ea458add87COsdata=a0t4sINPUUFYagxQUwQlw
lyValjhV6D0deIvD8Z3co3Dreserved=0<httpsna01safelinksprotectionoutlookcomurl=https3A2F2Furld
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efenseproofpointcom2Fv22Furl3Fu3Dhttps3Ana01safelinksprotectionoutlookcom3Fur13Dhttp
253A252F252Fwwwstikemancom252F26data3D01257C01257Cmichaelboll2540iesoca
257C46826dfb2197446e832308d4df63694e257C7cd55abd63f243c58f4bd38ea458add8257C026sdata
3D1cMdU6cx8rfeDSQknToUgli2LKOzYdTmd252FYKRSqbb5I253D26reserved3D026d3DDwMFAg26c3DOTzQCy91gR5hSW
bDg5HA76y7nf41vOzvVop5GM3Y8026r3DDA0e89GuHpPZrONjIODmw26m3DUNGBUrDblbeyy5wMjt20oHOyYXnT2aDZ
THamcM0826s3D6Ft3MV68838Ytzbz48U
BLcLojQCe6EBajzho50026e3Ddata=017C017Ckimmarshall40iesoca7Ca2a7e7e0541746a6578e08d5256596727C7c
d55abd63f243c58f4bd38ea458add87C0sdata=4CuDw8Re2BT2BSHO2bfcelror87VWF0z1Pq7bRjy2BOHO3Dreserved=0>

TORONTO MONTREAL OTTAWA CALGARY VANCOUVER NEW YORK LONDON SYDNEY

This email is confidential and may contain privileged information If you are not an intended recipient

please delete this email and notify us immediately Any unauthorized use or disclosure is prohibited

This email message and any files transmitted with it are intended only for the named recipients above

and may contain information that is privileged confidential andor exempt from disclosure under

applicable law If you are not the intended recipients any dissemination distribution or copying of

this email message or any files transmitted with it is strictly prohibited If you have received this

message in error or are not the named recipients please notify the sender immediately and delete this

email message

This email was sent to you by

KPMG<httpsna01safelinksprotectionoutlookcomurl=https3A2F2Furldefenseproofpointcom2Fv22Fur
13Fu3Dhttps3A na01safelinksprotectionoutlookcom3Fur13Dhttp253A252F252Finfokpmgca252F
26data3D01257C01257Ckimmarshall2540iesoca257Ca2a7e7e0541746a6578e08d525659672
257C7cd55abd63f243c58f4bd38ea458add8257C026sdata3Dhv8sYbRYLONcZ8252FAV4LG1ktAD1kLONpHrPIx252B6yAgWg
253D26reserved3D026d3DDwMGaQ26c3DOTzQCy91gR5hSw
bDg5HA76y7nf41vOzvVop5GM3Y8026r3DDA0e89GuHpPZrONjIODmw26m3DwEqm0jF5CnG0xNStAbKSb5gyrg2SK7ctGMEvYgyq
U826s3DWRYsdqZXsdNtQoZR7PR9MGSWbTen622PtTXwQaIrxIs26edata=017C017Cmichaelboll40iesoca7C77affe05
21a0409e25e608d52570b0d97C7cd55abd63f243c58f4bd38ea458add87CO5data=2FdwG2PKxI7YfN8uKHIvZ1LnI2FWqZbg6
jY1GVBrXQwSE3Dreserved=0=>
httpsna01safelinksprotectionoutlookcomurl=http3A2F2Finfokpmgcadata=017C017Cmichaelboll
40iesoca7C77affe0521a0409e25e608d52570b0d97C7cd55abd63f243c58f4bd38ea458add87C05data=cB3TNG46jekFuZ
kuOMsa0H005wdRnnaV4gIZtCL4QA3Dreserved=0<httpsna01safelinksprotectionoutlookcomurl=https3A2
F2Furldefenseproofpointcom2Fv22Furl3Fu3Dhttps3Ana01safelinksprotectionoutlookcom3Furl
3Dhttp253A252F252Finfokpmgca252F26data3D01257C01257Ckimmarshall2540iesoca
257Ca2a7e7e0541746a6578e08d525659672257C7cd55abd63f243c58f4bd38ea458add8257C026sdata3Dhv8sybRYLONcZ8
252FAV4LG1ktAD1kLONpHrPIx252B6yAgwg253D26reserved3D026d3DDwMGaQ26c3DOTzQCy91gR5hSW
bDg5HA76y7nf41vOzvVop5GM3Y8026r3DDA0e89GuHpPZrONjIODmW26m3DwEqm0jF5CnG0xNStAbKSb5gyrg2SK7ctGMEvYgyq
U826s3DWRYsdqZXsdNtQoZR7PR9MGSWbTen622PtTXwQaIrxIs26edata=017C017Cmichaelboll40iesoca7C77affe05
21a0409e25e608d52570b0d97C7cd55abd63f243c58f4bd38ea458add87CO5data=2FdwG2PKxI7YfN8uKHIvZ1LnI2FWqZbg6

jY1GVBrXQwSE3Dreserved=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 electronic

messages sent by KPMG visit the KPMG Online Subscription
Centre<httpsna01safelinksprotectionoutlookcomurl=https3A2F2Furldefenseproofpointcom2Fv22F
url3Fu3Dhttps3Ana01safelinksprotectionoutlookcom3Fur13Dhttp253A252F
252Fpageskpmgemailcom252Fpageaspx253FQS
253D2e4c31a3756cb940af903f205elfle041bdb8334b58bad706ad9d7762eb124d426data3D01257C01257Ckimmarshall
2540iesoca257Ca2a7e7e0541746a6578e08d525659672257C7cd55abd63f243c58f4bd38ea458add8257C026sdata3DFc
252Bfl1vZAX1wpdUhYgm252Faadoaqjdq0dx6ZMroz025213v04253D26reserved
3D026d3DDwMGaQ26c3DOTzQCy91gR5hSW
bDg5HA76y7nf41vOzvVop5GM3Y8026r3DDA0e89GuHpPZrONjIODmw26m3DwEqm0jF5CnG0xNStAbKSb5gyrg2SK7ctGMEvYgyq
U826s3DakstqydY52WmAoyC32X
lzMqG85aTTxnfPbezRHMHQ26edata=017C017Cmichaelboll40iesoca7C77affe0521a0409e25e608d52570b0d97C7c
d55abd63f243c58f4bd38ea458add87C0sdata=9FEfYgbyodcRF7M8UcnAgG5I2t2FgL9gmYliz1THx83Dreserved=0=>
httpsna01safelinksprotectionoutlookcomurl=http3A2F2Fsubscribekpmgcadata=017C017Cmichael
boll40iesoca7C77affe0521a0409e25e608d52570b0d97C7cd55abd63f243c58f4bd38ea458add87COsdata=XtMWbbZCh
7dX81kN2B0jiHkcFwrpT1L5BH1BTuBFtkrk3Dreserved=0<httpsna01safelinksprotectionoutlookcomurl=htt
ps3A2F2Furldefenseproofpointcom2Fv22Furl3Fu3Dhttps3A na01safelinksprotectionoutlookcom
3Fur13Dhttp253A252F252Fpageskpmgemailcom252Fpageaspx253FQS
253D2e4c31a3756cb940af903f205elfle041bdb8334b58bad706ad9d7762eb124d426data3D01257C01257Ckimmarshall
2540iesoca257Ca2a7e7e0541746a6578e08d525659672257C7cd55abd63f243c58f4bd38ea458add8257C026sdata3DFc
252BfllvZAX1wpdUhYgm252Faadoaqjdq0dx6ZMroz0252Bv04253D26reserved
3D026d3DDwMGaQ26c3DOTzQCy91gR5hSW
bDg5HA76y7nf41vOzvVop5GM3Y8026r3DDA0e89GuHpPZrONjIODmW26m3DwEqm0jF5CnG0xNStAbKSb5gyrg2SK7ctGMEvYgyq
U826s3DakstqydY52WmAoyC32X
lzBBqG85aTTxnfPbezRHMHQ26edata=017C017Cmichaelboll40iesoca7C77affe0521a0409e25e608d52570b0d97C7c
d55abd63f243c58f4bd38ea458add87COsdata=9FEfYgbyodcRF73D8UcnAgGsI2t2FgL9gmYliz1THx83Dreserved=0=>

At KPMG we are passionate about earning your trust and building a longterm 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 were drawing your attention to the following links where the full legal wording

appears

Disclaimer concerning confidential and privileged informationunintended
recipient<httpsna01safelinksprotectionoutlookcomurl=https3A2F2Furldefenseproofpointcom2Fv2
2Furl3Fu3Dhttps3A na01safelinksprotectionoutlookcom3Fur13Dhttps253A252F252Fhomekpmgcom
252Fca252Fen252Fhome252Fmisc252Fdisclaimer2Dconfidentialhtm126data3D01257C01257Ckimmarshall
2540iesoca257Ca2a7e7e0541746a6578e08d525659672257C7cd5Sabd63f243c58f4bd38ea458add8257C026sdata
3DluoIDwqVVUcigtiolaq9Yj252B8uaN1VOLAABj38MGqLdL8253D26reserved3D026d3DDwMGaQ26c3DOTzQCy91gR5hSW
bDg5HA76y7nf41vOzvvop5GM3Y8026r3DDA0e89GuHpPZrONjIODmw26m3DwEqmOjFSCnG0xNStAbKSb5gyrg2SK7ctGMEvYgyq
U826s3D0IDcZ
JMIcOMOqkzuwCsNQunQfON7SNXeQBLfMbpOY26edata=017C017Cmichaelboll40iesoca7C77affe0521a0409e2Se608d
52570b0d97C7cd5Sabd63f243c58f4bd38ea458add87COsdata=7SoY9CyaIBGVU7FwKOKcOGPY0FuNtTuo0iaxG2F7XZHY3Dr
eserved=0=>
httpsna01safelinksprotectionoutlookcomurl=http3AUF2Fdisclaimerkpmgcadata=017C017Cmichae
1boll40iesoca7C77affe0521a0409e25e608d52570b0d97C7cd55abd63f24368f4bd38ea458add87COsdata=bOYLWd3B
MllxjN2BaQv451F912BRAUMFUUYqkN2sUmww3Dreserved=0<httpsna01safelinksprotectionoutlookcomPurl=
https3A2F2Furldefenseproofpointcom2Fv22Furl3Fu3Dhttp5
3Ana01safelinksprotectionoutlookcom3Fur13Dhttps253A252F252Fhomekpmgcom252Fca252Fen
252Fhome252Fmisc252Fdisclaimer2Dconfidentialhtm126data3D01257C01257Ckimmarshall2540ie50ca
257Ca2a7e7e0541746a6578e08d525659672257C7cd55abd63f243c58f4bd38ea458add8257C0265data
3DluoIDwqVVUcigtiolaq9Yj25268uaN1VOLAABj38MGqLdL8253D26reserved3D026d3DDwMGaQ26c3DOTzQCy91gR5hSW
bDg5HA76y7nf41vOzvVop5GM3Y8026r3DDA0e89GuHpPZrONjIODmW26m3DwEqm0jFSCnG0xNStAbKSIDSgyrg2SK7ctGMEvYgyq
U826s3D0IDcZ
JMIcOMOqkzuwC5NQunQfONOSNXeQBLfMbpCM26edata=017C017Cmichaelboll40iesoca7C77affe0521a0409e25e608d
52570b0d97C7cd5Sabd63f243c58f4bd38ea458add87COsdata=7SoY9CyaIBGVU7FwKOKcOGPYOFuNtTuo0iaxG2F3XZHY3Dr
eserved=0=>

Disclaimer concerning tax
advice<httpsna01safelinksprotectionoutlookcomurl=https3A2F2Furldefenseproofpointcom2Fv22F
url3Fu3Dhttps3Ana01safelinksprotectionoutlookcom3Fur13Dhttps253A252F252Fhomekpmgcom
252Fca252Fen252Fhome252Fmisc252Fdisclaimer2Dtaxhtm126data3D01257C01257Ckimmarshall
2540iesoca257Ca2a7e7e0541746a6578e08d525659672257C7cd5Sabd63f243c58f4bd38ea458add8257C026sdata
3DKzA2526Rwe8q2m2ZOS7s2wTnjAIjk2526ggOug91CISbUojBc253D26reserved
3D026d3DDwMGaQ26c3DOTzKy91gR5hSW
bDg5HA76y7nf41vOzvVopSGM3Y8026r3DDA0e89GuHpPZrONjIODmw26m3DwEqmOjFSCnG0xNStAbKSb5gyrg2SK7ctGMEvYgyq
U826s3DorURrSiYnxP7dDWt7aKEHvUkhwMFZcUuHTn
tgvsg26edata=017C017Cmichaelboll40iesoca7C77affe0521a0409e25e608d52570b0d97C7cd55abd63f24368f4b
d38ea458add87COsdata=X8BOCXh2FKY2F9LsHUBNocIYENDaHV2Fu2yjt4WWcpFljwii3Dreserved=0=>
httpsna01safelinksprotectionoutlookcomurl=http3A2F2Ftaxdisclaimerkpmgcadata=017C017Cmic
haelboll40iesoca7C77affe0521a0409e25e608d52570b0d97C7cd55abd63f243c58f4bd38ea458add87COsdata=X7eUB
lEmWPHpw2mM6U7W2T039u7c85stcKly3Dz7pbY3Dreserved=0<httpsna01safelinksprotectionoutlookcomurl=h
ttps3AUF2Furldefenseproofpointcom2Fv22Furl3Fu3Dhttps3Ana01safelinksprotectionoutlookcom
3Fur13Dhttps253A252F252Fhomekpmgcom252Fca252Fen252Fhome252Fmisc252Fdisclaimer2Dtaxhtml
26data3D01257C01257Ckimmarshall2540iesoca257Ca2a7e7e0541746a6578e08d525659672
257C7cd5Sabd63f243c58f4bd38ea458add8257C026sdata3DKzA2526Rwe8q2m2ZOSJs2wTnjAIjk2526ggOug9lOSbUojBc
253D26reserved3D026d3DDwMGaQ26c3DOTzKY91gR5hSW
bDg5HA76y7nf41vOzvVop5GM3Y8026r3DDA0e89GuHpPZrONjIODmw26m3DwEqm0jFSCnG0xNStAbKSIDSgyrg2SK7ctGMEvYgyq
U826s3DorURrSiYnxP7dDWt7aKEHvUkhwMFZcUuHTn
tgVsg26edata=017C017Cmichaelboll40iesoca7C77affe0521a0409e25e608d52570b0d97C7cd55abd63f243c58f4b
d38ea458add87C0sdata=X8BOCXh2FKY2F9L5H2BN0cIYEMJaHV2Fu2yjt4WWcpFljwU3Dreserved=0=>

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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