“Material Effect” means any change that could affect

(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), or that could affect;
(i) 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 Province as a
Specified Creditor;

il

(vi) the payment provisions and associated priorities set forth in the Trust Indenture;

(viii) compliance by the FSM with the then applicable Financing Plan;

(x) compliance by the FSM, the Financing Entity or IESO with the Act or the General
Regulation;

(xi) the hature or character of the payment obligations (but, subject to compliance with

the [Financing Plan, irrespective of the amount payable thereunder) that could become

payable under the Limited Guarantee; or

(xii) the Province’s rights of subrogation or assignment (including pursuant to Sections
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.
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