Message

From: Picard, Michel [mpicard@kpmg.cal]
Sent: 2018-02-1312:08:22 PM
To: Michael Boll [/o=ExchangeLabs/ou=Exchange Administrative Group

(FYDIBOHF23SPDLT)/cn=Recipients/cn=4811917e15054407h665fe16d12ff415-Michael Bol]; Kim Marshall
[/o=Exchangelabs/ou=Exchange Administrative Group
(FYDIBOHF23SPDLT)/cn=Recipients/cn=b63a22b42bf14587870d93119a054d88-Kim Marshal]

Subject: RE: Fair Hydro

No comments.
Regards,

Michel Picard, CPA, CA

Fariner, Accounting Advisory Services

KPMG LLP

333 Bay Strest, Suite 4600
Torente, Cntarie, MEH 288
T416 777 8414

M 416 580 256%

From: Michael Boll [mailto:Michael.Boli@ieso.ca]
Sent: Tuesday, February 13, 2018 8:24 AM

To: Kim Marshall <Kim.Marshall@ieso.ca>

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:

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

fent Blectnio

ide Strast v

Corporate Services colloborates with you to defiver solutions and expertise thot enable the IESO to
achieve its gools,

From: Michael Boll

Sent: February 12, 2018 6:05 PM
To: Kim Marshall; Picard, Michel
Subject: FW: Fair Hydro
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Attached is the Stikeman’s opinion to 1ESO {i.e. the reasoned opinion, not the transaction opinion Peter
copied to Michel just now).

{m fine with this bul 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

Direct: +1 416 869 5564
Email:  phamilton@stikeman.com
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Stikeman Elliott LLP Barristers & Solicitors

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.

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
(http://subscribe.kpmg.ca).

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 to the following links where the full legal wording appears.

e Disclaimer concerning confidential and privileged information/unintended recipient
(http://disclaimer.kpmg.ca).
e Disclaimer concerning tax advice (hitp:/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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