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“Management Agreement” means the management agreement dated [M], 2017 between the
Manager and the Financing Entity, as amended, supplemented, restated or otherwise modified
from time to time.

“Manager” means OPG, in its capacity as manager of the Financing Entity under the
Management Agreement.

“Master Agreement” means an agreement in the form of a Master Agreement as published by
ISDA or any replacement or substitute or functional equivalent of such agreement.

“Master Transfer and Servicing Agreement” means the master transfer and servicing
agreement dated [M], 2017 between the Financing Entity and IESO, as amended, supplemented,
restated or otherwise modified from time to time.

{“I\/Iaterlal Effect" means a materlal adverse effect on the obI|gatl0ns{t4oreh—teI4ne,Lasrt'artesulteefar

elehgatrenstherefepemelepthe—lzmmteer&arantee) or the nghts of the Province under the L|m|ted
Guarantee that ceuld—reasonabhy—be—expected—to—affectrelates to: (i) the timing of or

circumstances under which Primary Obligations would or may become due or accrue (including
as a result of any default, acceleration, termination, wind-up, liquidation or realization)_that, in_
each case, is inconsistent with the Fair Allocation Amount; (ii) the appointment, obligations
or duties of OPG as the Manager; (iii) the existence, powers or authority of the Financing Entity
or the Financing Entity Trustee; (iv) the obligations of the Indenture Trustee to or in respect of
the Provmce asa SpeC|f|ed Credltor (v) theﬂltnutatlen&and—Fequwement&ethenms&appheablete
, the
payment prOV|S|ons and assomated prlontles set forth in the Trust Indenture (vn)—theeelehgatlen&

or-HabHity-of-the-Financing-Entity-to-pay-any-tax—{viivi) compliance by the FSM with the then

applicable Financing Plan; (ix)-the-cireumstancesin-which-a-Protection-Event-could-arise;—(xvii)
compllance by the FSM ;.or the Flnancmg Entltyer—l%g with the Act or the General Regulatlon

(including pursuant to Sectlons 1.05, 2.01 or 5.01 of this Agreement) or its interests as a
subrogee or an assignee, that would arise as a result of performing the Limited Guarantee in

respect of the applicable Primary Obligation.}-fNFB:-—Under—reviewby—accountants—and-
subject to sign off by all parties.}

“Notes” has the meaning ascribed thereto in the Trust Indenture as of the date hereof.

“OIC” has the meaning ascribed thereto in the second paragraph of the recitals in this
Agreement.

“OPG” means Ontario Power Generation Inc., a corporation established under the laws of the
Province of Ontario.

“Original Currency” has the meaning ascribed thereto in Section 1.19(a).
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