FW: Change of Law Protection Agreement and Change of
Law Process Agreement - Fair Hydro

From: Ken Kandeepan <ken.kandeepan@ofina.on.ca>

To: "Veinot, Cindy (TBS)" <cindy.veinot@ontario.ca>, "Donaldson, Mark (TBS)"
<mark.donaldson@ontario.ca>

Cc: John Psinas <john.psinas@ofina.on.ca>

Date: Tue, 21 Nov 2017 09:13:26 -0500

Attachments: Protection Agr Email Text.docx (26.23 kB)

Cindy/mark
Pls see attached, we can have quick discussion re last bullet point.
Thanks

Ken k

From: Mansoori, Nina [mailto:nmansoori@torys.com]

Sent: Tuesday, November 21, 2017 8:54 AM

To: Gadi Mayman <Gadi.Mayman@ofina.on.ca>; Malle Hanslep (MOF) <Malle.Hanslep@ontario.ca>;
'ASHBOURNE, STEPHEN' <STEPHEN.ASHBOURNE@blakes.com>; Tobias P. Whitfield (MOF)
<Tobias.Whitfield@ontario.ca>; Ken Kandeepan <Ken.Kandeepan@ofina.on.ca>; Mike Manning
<Mike.Manning@ofina.on.ca>; Ronald Kwan <Ronald.Kwan@ofina.on.ca>; 'Thouin, Alena (ENERGY)'
<Alena.Thouin@ontario.ca>; Tom McKinlay (MAG) <Tom.McKinlay@ontario.ca>; 'VINER, JON'
<JON.VINER@blakes.com>; 'PRESTAGE, JA' <JA.PRESTAGE@blakes.com>; Daniel Cayley (ENERGY)
<Daniel.Cayley@ontario.ca>

Cc: 'dup-john.s.lee@opg.com' <john.s.lee@opg.com>; 'leslie.wong@opg.com' <leslie.wong@opg.com>;
'sheen.liu@opg.com' <sheen.liu@opg.com>; 'tyler.mcauley@opg.com' <tyler.mcauley@opg.com>;
‘clara.greco@opg.com' <clara.greco@opg.com>; 'matthew.go@opg.com' <matthew.go@opg.com>;
‘anthea.yao@opg.com' <anthea.yao@opg.com>; jenny.jorda@opg.com' <jenny.jorda@opg.com>;
'stuart.preston@opg.com' <stuart.preston@opg.com=>; john.drewniak@opg.com'
<john.drewniak@opg.com>; ‘'j.hahnparker@opg.com' <j.hahnparker@opg.com>; Feldman, Michael
<mfeldman@torys.com>; Ramchandani, Rima <rramchandani@torys.com>; Emes, Aaron
<aemes@torys.com>; 'Hunter, Rosalind' <RHunter@osler.com>; 'Alvi, Shariq' <Shariq.Alvi@cibc.com>;
‘Innes, Michael' <MInnes@osler.com>; 'Stoddart, Jesse - Debt Capital Markets'
<Jesse.Stoddart@cibc.com>; 'Rix, Lindsey - Legal' <Lindsey.Rix@cibc.com>; 'Hume, Tyler'
<Tyler.Hume@cibc.com>; 'Daou, Hadi' <Hadi.Daou@cibc.com>; 'Persad, Nicole'
<Nicole.Persad@cibc.com>; Olusoga, Yinka <yolusoga@torys.com>; Saulnier, Brett
<bsaulnier@torys.com>; 'mfitzpatrick@hunton.com' <mfitzpatrick@hunton.com>; 'aobrian@hunton.com’
<aobrian@hunton.com>; Watson, Gwen <gwatson@torys.com>; Johnson, Richard
<rjohnson@torys.com>; '‘Smith, Elliot' <ESmith@osler.com>; 'King, Richard' <rking@osler.com>; 'Royer,
Kate' <KRoyer@osler.com>; 'Hughes, Timothy' <THughes@osler.com>; 'Adalja, Sunil'
<Sunil.Adalja@cibc.com>; 'Persaud, Donnie - Debt Capital Markets' <Donnie.Persaud@cibc.com>;
'‘Sebastiano, Rocco' <RSebastiano@osler.com>; 'Maciel, Andrew' <Andrew.Maciel@cibc.com>; 'Benaiah,
lan' <ian.benaiah@rbccm.com>; 'Khan, Nur' <nur.khan@rbccm.com>; "Niehaus, Katrina'
(Katrina.Niehaus@gs.com)' <Katrina.Niehaus@gs.com>; 'Delaney, Brian (Brian.Delaney@gs.com)’
<Brian.Delaney@gs.com>; 'Conner, Robbin' <Robbin.Conner@gs.com>; 'Milligan, Peter'
<PMilligan@osler.com>; 'Sebastiano, Rocco' <RSebastiano@osler.com>; 'Fullerton, Rick'
<RFullerton@osler.com>; Olusoga, Yinka <yolusoga@torys.com>; Emes, Aaron <aemes@torys.com>;
Saulnier, Brett <bsaulnier@torys.com>

Subject: RE: Change of Law Protection Agreement and Change of Law Process Agreement - Fair Hydro



All — further to my note below, please find attached our proposal on the change of law agreement
referenced below. We can make ourselves available to discuss as soon as possible. Can the Province
and Blakes confirm their availability for a time to discuss today? Thank you,

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 M5K 1N2 Canada | _www.torys.com[torys.com]

w% [torys.com]

From: Mansoori, Nina

Sent: November-20-17 2:06 PM

To: Mayman, Gadi (OFA) <Gadi.Mayman@ofina.on.ca>; 'Hanslep, Malle (MOF)'
<Malle.Hanslep@ontario.ca>; ASHBOURNE, STEPHEN <STEPHEN.ASHBOURNE@blakes.com>;
Whitfield, Tobias P. (MOF) <Tobias.Whitfield@ontario.ca>; Kandeepan, Ken (OFA)
<Ken.Kandeepan@ofina.on.ca>; Manning, Mike (OFA) <Mike.Manning@ofina.on.ca>; Kwan, Ronald
(OFA) <Ronald.Kwan@ofina.on.ca>; Thouin, Alena (ENERGY) <Alena.Thouin@ontario.ca>; McKinlay,
Tom (MAG) <Tom.McKinlay@ontario.ca>; VINER, JON <JON.VINER@blakes.com>; PRESTAGE, JA
<JA.PRESTAGE@blakes.com>; Cayley, Daniel (ENERGY) <Daniel.Cayley@ontario.ca>

Cc: 'dup-john.s.lee@opg.com' <john.s.lee@opg.com>; 'leslie.wong@opg.com' <leslie.wong@opg.com>;
'sheen.liu@opg.com' <sheen.liu@opg.com>; 'tyler.mcauley@opg.com' <tyler.mcauley@opg.com>;
'clara.greco@opg.com' <clara.greco@opg.com>; 'matthew.go@opg.com' <matthew.go@opg.com>;
'‘anthea.yao@opg.com' <anthea.yao@opg.com>; 'jenny.jorda@opg.com' <jenny.jorda@opg.com>;
'stuart.preston@opg.com' <stuart.preston@opg.com>; 'john.drewniak@opg.com’
<john.drewniak@opg.com>; 'j.hahnparker@opg.com' <j.hahnparker@opg.com>; Feldman, Michael
<mfeldman@torys.com>; Ramchandani, Rima <rramchandani@torys.com>; Emes, Aaron
<aemes@torys.com>; Hunter, Rosalind <RHunter@osler.com>; ‘Alvi, Shariq' <Sharig.Alvi@cibc.com>;
Innes, Michael <MInnes@osler.com>; 'Stoddart, Jesse - Debt Capital Markets'
<Jesse.Stoddart@cibc.com>; 'Rix, Lindsey - Legal' <Lindsey.Rix@cibc.com>; 'Hume, Tyler'
<Tyler.Hume@cibc.com>; 'Daou, Hadi' <Hadi.Daou@cibc.com>; 'Persad, Nicole'
<Nicole.Persad@cibc.com>; Olusoga, Yinka <yolusoga@torys.com>; Saulnier, Brett
<bsaulnier@torys.com>; 'mfitzpatrick@hunton.com' <mfitzpatrick@hunton.com>;
'‘aobrian@hunton.com' <aobrian@hunton.com>; Watson, Gwen <gwatson@torys.com>; Johnson,
Richard <rjohnson@torys.com>; Smith, Elliot <ESmith@osler.com>; King, Richard <rking@osler.com>;
Royer, Kate <KRoyer@osler.com>; Hughes, Timothy <THughes@osler.com>; 'Adalja, Sunil’
<Sunil.Adalja@cibc.com>; 'Persaud, Donnie - Debt Capital Markets' <Donnie.Persaud@cibc.com>;
Sebastiano, Rocco <RSebastiano@osler.com>; 'Maciel, Andrew' <Andrew.Maciel@cibc.com>; 'Benaiah,
lan' <jan.benaiah@rbccm.com>; 'Khan, Nur' <nur.khan@rbccm.com>; "Niehaus, Katrina'
(Katrina.Niehaus@gs.com)' <Katrina.Niehaus@gs.com>; 'Delaney, Brian (Brian.Delaney@gs.com)'
<Brian.Delane s.com>; 'Conner, Robbin' <Robbin.Conner@gs.com>; 'Milligan, Peter'
<PMilligan@osler.com>; Sebastiano, Rocco <RSebastiano@osler.com>; Fullerton, Rick

<RFullerton@osler.com>; Olusoga, Yinka <yolusoga@torys.com>; Emes, Aaron <aemes@torys.com>;
Saulnier, Brett <bsaulnier@torys.com>; Mansoori, Nina <nmansoori@torys.com>

Subject: RE: Change of Law Protection Agreement and Change of Law Process Agreement - Fair
Hydro

All — please find attached consolidated comments on the Process Agreement and the Protection
Agreement blacklined to the drafts circulated by Blakes on Friday. We understand that the current
structure requiring satisfaction of the adherence conditions in the Protection Agreement impacts the
marketability of the transaction and creates uncertainty for investors. Accordingly, the dealers and
OPG would like to discuss with the Province the possibility of moving the adherence conditions to
the Process Agreement while preserving the Province’s oversight of its obligations under the
Protection Agreement. We will provide a proposal on that basis to discuss with the Province. Please
note that the attached remains subject to the comments of the working group and the rating



agencies.

Best Regards,
Nina

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 maniére permanente.

This message, including any attachments, is meant only for the use of the individual(s) to whom it is
intended and may contain information that is privileged/confidential. Any unauthorized use, copying or
disclosure is strictly prohibited. If you are not the intended recipient or have received this message in error,
please notify us immediately by reply e-mail and permanently delete this message, including any
attachments, without reading them, and destroy all copies. Thank you.



