Message

From: Michael Boll [/O=EXCHANGELABS/OU=EXCHANGE ADMINISTRATIVE GROUP
(FYDIBOHF23SPDLT)/CN=RECIPIENTS/CN=4811917E15054407B665FE16D12FF415-MICHAEL BOL]
Sent: 2018-02-13 8:24:10 AM

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

cC: Picard, Michel [mpicard@kpmg.ca]

Subject: Re: Fair Hydro

That sounds like an accounting question, so | will defer to Michel.
Sent from my iPhone

On Feb 13, 2018, at 8:21 AM, Kim Marshall <Kim.Marshall@ieso.ca> wrote:

i5 this the memo which would accompany KPMG opinion to audit?

Kimberly Marshall | VP, Corporate Services & CFO

HE

Corporate Services cofloborates with you to deliver solutions and expertise that enable the £SO to
agchieve its goals.

From: Michael Boll

Sent: February 12, 2018 6:05 PM
To: Kim Marshall; Picard, Michel
Subject: FW: Fair Hydro

Attached is the Stikeman’s opinion to SO {i.e. the reasonad opinion, not the transaction opinion Peter
copied to Michel just now).

' fine with this but wanted to confirm there were no other comments before | ask Peter to issue in
final form.

From: Peter Hamilton [ mailto: PHamilton @stikeman.com]
Sent: February 12, 2018 4:42 PM

To: Michael Boll

Cc: Glenn Zacher

Subject: Fair Hydro

Please see attached what should be the final version of our fair hydro memo. It can be shared with
KPMG.

While there is a fair bit of blacklining, there are few if any substantive changes.

Many of the changes involve updating the document to capture the final version of the MTSA and the
Indenture. | have also tried to conform wording in a few places between the OM and the memo.

Peter Hamilton

IESO-N-0049188



Direct: +1 416 869 5564
Email:  phamilton@stikeman.com

<image001.png>

Stikeman Elliott LLP Barristers & Solicitors

S300 Convmarme Gourt Waal, 198 Bay Shreel, Toronie, ON MEL 188 Canada

. Any unmuthorized use

s confidential and nway oondadn privileged Infurmation, | you are not an intended reciplent, plsase delele this emall and notify us inwmed

sciosig i

IESO-N-0049188



