RE: Change of Law Process Agreement - Section 2.1(b)(ii)
Document Deliveries (EMAIL 1/6)

From: "Saulnier, Brett" <bsaulnier@torys.com>

To: "Mayman, Gadi (OFA)" <gadi.mayman@ofina.on.ca>, "Thompson, Scott (MOF)"
<scott.thompson@ontario.ca>, "Strathy, Anna (OFA)" <anna.strathy@ofina.on.ca>,
"Manning, Mike (OFA)" <mike.manning@ofina.on.ca>, "McLean, David (MOF)"
<david.mclean@ontario.ca>, "Tekle, Jonathan (MOF)" <jonathan.tekle@ontario.ca>,
"Thouin, Alena (ENERGY)" <alena.thouin@ontario.ca>, "Whitfield, Tobias P. (MOF)"
<tobias.whitfield@ontario.ca>, "Kandeepan, Ken (OFA)" <ken.kandeepan@ofina.on.ca>,
"Hume, Steen (ENERGY)" <steen.hume@ontario.ca>, "Christie, Tim (ENERGY)"
<tim.christie@ontario.ca>, "John Lee (john.s.lee@opg.com)" <john.s.lee@opg.com>,
"Ken Ryfa (ken.ryfa@opg.com)" <ken.ryfa@opg.com>, WONG Leslie -LAWDIV
<leslie.wong@opg.com>, LADAK Lubna -TREASURY <lubna.ladak@opg.com>,
"ASHBOURNE, STEPHEN" <stephen.ashbourne@blakes.com>, "Christie, Tim
(ENERGY)" <tim.christie@ontario.ca>, "Hanslep, Malle (MOF)"
<malle.hanslep@ontario.ca>

Cc: "Mansoori, Nina" <nmansoori@torys.com>

Date: Fri, 05 Jan 2018 17:41:40 -0500

Attachments: _Cover Letter.pdf (641.79 kB); 01. Form of Confidential Offering Memorandum.docx
(5630.19 kB)

|
Hi all,

Further to Malle’s email below, please find attached the cover letter and OM. I will follow up with separate emails for
the remaining documents. Malle, if you could confirm once you receive all six emails and the following documents, it
would be much appreciated:

Cover Letter

Offering Memorandum

Investor Presentation

Term Sheet

Senior Supplemental Indenture (with blackline)
Subordinated Supplemental Indenture (with blackline)
Junior Subordinated Supplemental Indenture (with blackline)

NN kR LN~

Thanks,
Brett

Brett Saulnier

OnJan 5, 2018, at 3:13 PM, Hanslep, Malle (MOF) <Malle.Hanslep@ontario.ca> wrote:
Hi Nina
[ am having trouble receiving the email with the attachments because the attachments are
large. Is it possible for you to resend the attachments in separate emails? Sorry about that

and would appreciate it so I can review.

Thanks



Malle

Sent from my BlackBerry 10 smartphone on the Rogers network.

From: Mansoori, Nina

Sent: Friday, January 5, 2018 17:04

To: Mayman, Gadi (OFA); Thompson, Scott (MOF); Strathy, Anna (OFA); Manning, Mike
(OFA); McLean, David (MOF); Tekle, Jonathan (MOF); Hanslep, Malle (MOF); Thouin,
Alena (ENERGY); Whitfield, Tobias P. (MOF); Kandeepan, Ken (OFA); Hume, Steen
(ENERGY); Christie, Tim (ENERGY)

Cc: 'John Lee (john.s.lee@opg.com)'; 'Ken Ryfa (ken.ryfa@opg.com)'; "'WONG Leslie -
LAWDIV'; LADAK Lubna -TREASURY; Ramchandani, Rima; Feldman, Michael; Saulnier,
Brett; Dost, Mitchell; Olusoga, Yinka

Subject: RE: Change of Law Process Agreement - Section 2.1(b)(i1) Document Deliveries

All — just to clarify - we appreciate the Province will be reviewing the draft OM and may
have comments on the disclosure which we would be happy to discuss once you have had a
chance to review. Thanks,

P. 416.865.7332 | F. 416.865.7380 | 1.800.505.8679
79 Wellington St. W., 30th Floor, Box 270, TD South Tower
Toronto, Ontario M5SK IN2 Canada | www.torys.com<http://www.torys.com>

[ Torys LLP]<http://www.torys.com>

From: Mansoori, Nina

Sent: January-05-18 4:55 PM

To: Mayman, Gadi (OFA) <Gadi.Mayman@ofina.on.ca>; 'Scott.Thompson@ontario.ca'
<Scott.Thompson@ontario.ca>; 'Anna.Strathy@ofina.on.ca' <Anna.Strathy@ofina.on.ca>;
'Mike.Manning@ofina.on.ca' <Mike.Manning@ofina.on.ca>; 'David.McLean@ontario.ca'
<David.McLean@ontario.ca>; 'Jonathan.Tekle@ontario.ca' <Jonathan.Tekle@ontario.ca>;
'Hanslep, Malle (MOF)' <Malle.Hanslep@ontario.ca>; Thouin, Alena (ENERGY)
<Alena.Thouin@ontario.ca>; Whitfield, Tobias P. (MOF) <Tobias.Whitfield@ontario.ca>;
'Ken.Kandeepan@ofina.on.ca' <Ken.Kandeepan@ofina.on.ca>; Steen Hume (CAB)
<Steen.Hume@ontario.ca>; 'tim.christine@ontario.ca' <tim.christine@ontario.ca>

Cc: 'John Lee (john.s.lee@opg.com)' <john.s.lee@opg.com>; 'Ken Ryfa (ken.ryfa@opg.com)'
<ken.ryfa@opg.com™>; "'WONG Leslie -LAWDIV' <leslie.wong@opg.com>; LADAK Lubna -

TREASURY <lubna.ladak@opg.com™>; Ramchandani, Rima <rramchandani@torys.com>;

Feldman, Michael <mfeldman@torys.com>; Saulnier, Brett <bsaulnier@torys.com™>; Dost,
Mitchell <mdost@torys.com™>; Mansoori, Nina <nmansoori@torys.com>; Olusoga, Yinka
<yolusoga@torys.com>

Subject: Change of Law Process Agreement - Section 2.1(b)(i1) Document Deliveries

Importance: High

All,

Reference is made to the Change of Law Process Agreement between Her Majesty the
Queen in Right of Ontario, as represented by the Minister of Energy and the Minister of
Finance (the Province”) and Ontario Power Generation Inc. (“OPG”) to be dated as of
December 21, 2017 (the “Change of Law Process Agreement’). All capitalized terms used
and not defined in this email shall have their respective meanings in the Change of Law
Process Agreement.



On behalf of OPG, we have hand-delivered today to the Ministers and the Deputy Ministers
the forms of Transaction Documents set out in the attached cover letter. For ease of
reference, we also attach these documents here and attach blacklines to the last versions of
the term supplemental indentures circulated to you. If you would like a blackline of any
other Transaction Document, please send us the version you reviewed last.

We consider these forms settled other than:

There is one change that has been proposed by the dealers, and which is under
discussion, that will impact the term supplemental indentures and will necessitate some
additional disclosure to the term sheet. The dealers have advised that following a Principal
Payment Date (i.e. the date on which all amounts owing under the notes are expected to be
repaid in full), it would be typical for the interest payment dates to accelerate to monthly
(instead of semi-annually). Once the dealers and OPG have an opportunity to discuss and
come to an agreement on this point next week, the necessary changes to reflect this will be
made to the term supplemental indentures and the term sheet

there are still some bullets in these documents which will be addressed closer to
closing (including dates, pricing information and the names of all of the Agents)

we expect there will be some minor clean up to the OM (including making sure all of
our cross-references are correct and that the glossary picks up all defined terms).

Please let us know if you have any questions.

Best Regards,
Nina
P. 416.865.7332

This email and any attachments are for the sole use of the intended recipients and may be
privileged or confidential. Any distribution, printing or other use by anyone else is
prohibited. If you are not an intended recipient, please contact the sender immediately, and
permanently delete this email and attachments.

Le présent courriel et les documents qui y sont joints sont exclusivement réservés a
l'utilisation des destinataires concernés et peuvent étre de nature privilégiée ou
confidentielle. Toute distribution, impression ou autre utilisation est interdite aux autres
personnes. Si vous ne faites pas partie des destinataires concernés, veuillez en informer
immédiatement 1'expéditeur, ainsi que supprimer ce courriel et les documents joints de
maniere permanente.

P. 416.865.7332

P. 416.865.8148 | F. 416.865.7380 | 1.800.505.8679

This email and any attachments are for the sole use of the intended recipients and may be privileged or



confidential. Any distribution, printing or other use by anyone else is prohibited. If you are not an intended
recipient, please contact the sender immediately, and permanently delete this email and attachments.

Le présent courriel et les documents qui y sont joints sont exclusivement réservés a I'utilisation des
destinataires concernés et peuvent étre de nature privilégiée ou confidentielle. Toute distribution,
impression ou autre utilisation est interdite aux autres personnes. Si vous ne faites pas partie des
destinataires concernés, veuillez en informer immédiatement I'expéditeur, ainsi que supprimer ce courriel
et les documents joints de maniere permanente.



