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Kennedy, Jerome

From: Kennedy, Jerome

Sent: Wednesday, October 10, 2012 12:33 PM
To: Kennedy, Jerome

Subject: Fw: Meeting with Wood Mac

—————— Original Message------
To: Kathy Dunderdale

To: Brian Taylor

To: Lynn Hammond

To: Charles Bown

Subject: Meeting with Wood Mac
Sent: Oct 10, 2012 12:02 AM

Today we met with Wood Mac at their New York office. Bob Fleck was present and officials
from Edinburgh and Houston were on the phone, including David Barrowman and Massimo, the 2
Wood Mac analysts we have met with in London in the past.

Their conclusions are that the Ziff Reports on LNG and the Grand Banks pipeline options
are sound. They have a concern about the cost of the Regasification facility (Ziff says it
would cost $1-$1.2B whereas Wood Mac thinks that it could be built for $500M). Ziff, Wood
Mac and Charles are going to have a conference call on Thursday and discuss this issue
further. Also, Wood Mac thinks that Ziff is low on the cost of the pipeline, which is good
from our perspective, as it shows Ziff taking a conservative approach.

Wood Mac is willing to write a brief report verifying Ziff's analysis and outlining their
own conclusions if we want them to do this. They are also willing for any report they
write to be made public.

We will see what comes out of Thursday's call but Charles and I agree that a supporting
report from Wood Mac would be helpful and would further help to silence the critics and
satisfy the public that natural gas is not a viable option to Muskrat Falls.

Sent Via BlackBerry
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