Message

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

Sent: 2017-11-19 9:08:09 PM

To: Michael Boll [/o=ExchangeLabs/ou=Exchange Administrative Group
(FYDIBOHF23SPDLT)/cn=Recipients/cn=4811917e15054407h665fe16d12ff415-Michael Bol]

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

Subject: Re: Fair Hydro Transaction Memo

Attachments: stikemanelliott_logo_rgb_120px.png

Thanks Michael.

Based on a quick read, my initial view is that it should permit IESO to derecognize the regulatory asset
when transferred to the Trust.

will have another read tomorrow and hopefully speak to Gale.

Regards,

Sent from my 1iPhone

on Nov 19, 2017, at 19:49, Michael Boll <Michael.Bol1@ieso.ca<mailto:Michael.Bol1@ieso.ca>> wrote:
Michel,

Attached is a draft of the Stikeman memo. Please let us know if you have any questions or comments.

Regards,
Michael

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

Sent: November 17, 2017 5:55 PM

To: Michael Boll

Cc: Anthony Martinello; Glenn Zacher; Jeannette Briggs; Kim Marshall
Subject: Fair Hydro Transaction Memo

Please see attached. Assuming that you are content with it, it can be forwarded to KPMG in draft.

Peter Hamilton

Direct: +1 416 869 5564
Email: phamilton@stikeman.com<mailto:phamilton@stikeman.com>
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Stikeman E1liott LLP Barristers & Solicitors
5300 Commerce Court West, 199 Bay Street, Toronto, ON MS5L 1B9 Canada

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 e-mail message and any files transmitted with it are intended only for the named recipient(s) above
and may contain information that is privileged, confidential and/or exempt from disclosure under
applicable law. 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.
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This email was sent to you by KPMG
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%40ieso.ca%7Cd1e804b642434c481e5F08d52Tbb9557%7C7cd55abd631243c58F4bd38ea458add8%7C0&sdata=nYEYrNwZUp14iv
C2CAS8njgOVDUrp6%2BCjSMiJ6sFzl.c%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 electronic messages sent by KPMG, visit the KPMG Online Subscription Centre
(https://na0l.safelinks.protection.outlook.com/?url=http%3A%2F%2Fsubscribe.kpmg.ca&data=01%7C01%7Cmichael
.bo11%407es0.ca%7cd1e804b642434c481e5F08d52Fbb9557%7C7cd55abd63f243c58T4bd38ead58add8%7C0&sdata=0bXCEC0OGQN
42xv83hiIXC1z173%2BMulsuui%2FOPOeADykwk%3D&reserved=0).

At KPMG we are passionate about earning your trust and building a Tong-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 Tinks where the full legal wording
appears.
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If you are unable to access the Tinks above, please cut and paste the URL that follows the 1ink into your
browser.
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